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CHIEF EXECUTIVE OFFICER'S COMMENTARY ON
FINANCIAL RESULTS
For the Quarter Ended June 30, 2026

Return to Net Profitability in the Second Quarter

Mayberry Investments Limited (MIL) returned to net profitability in the second quarter of 2026, recording net
profit of $63.1 million for the three months ended June 30, 2026 — a $215.5 million turnaround from the net
loss of $152.5 million in the first quarter and a $126.5 million improvement on the net loss of $63.4 million in
the corresponding quarter of 2025. The recovery was led by a sharp increase in net interest income from
expanded lending activity, together with the absence of one-off interest costs incurred in the prior-year quarter.
While the six-month period remained a net loss of $89.4 million, that result substantially reflects the first quarter,
including the one-off $69.3 million deferred tax charge recorded in that period; the second quarter's
performance underscores the improving trajectory of the Company's core earnings.

Economic and Business Environment

Jamaica’s economy remained on a gradual recovery path during Q2 2026 as reconstruction continued following
Hurricane Melissa. Real economic activity contracted by 4.1% year over year in Q1 2026, but improving
domestic demand and reconstruction spending are expected to support recovery, with the Bank of Jamaica
projecting growth of 1.0% to 3.0% for FY2026/27.

The unemployment rate edged up to 3.7% in April 2026 from 3.3% a year earlier, while the fiscal position
remained resilient with an April to December 2025 primary surplus of J$99.9 billion. The Bank of Jamaica
held its policy rate at 5.50% in June as annual inflation reached 5.5% in May, remaining within the 4.0% to
6.0% target range, with the Bank projecting a temporary breach of the upper limit in the near term. On the
equity market, the JSE Index advanced 2.25% during the quarter to close at 353,858.83 points, while the
Junior Market Index declined 9.39% to 3,088.64 points, underscoring a market recovery concentrated among
larger, more influential securities.

Against this economic backdrop, the Company has not experienced any material direct operational disruption
or credit-loss impact from Hurricane Melissa and continues to monitor the credit quality of its portfolio closely.
Management's focus remains on rebuilding fee-based revenue, maintaining balance sheet discipline, and
investing in talent and technology. The drivers of the second-quarter turnaround, and the results for the six-
month period, are discussed in the review of operating results that follows.
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For the Quarter Ended June 30, 2026

(expressed in Jamaican dollars unless otherwise indicated)

Financial Highlights

The second quarter marked a clear return to net profitability and a substantial sequential improvement over the
first quarter. MIL reported net profit of $63.1 million for the three months ended June 30, 2026, compared to a
net loss of $152.5 million in the first quarter of 2026 and a net loss of $63.4 million in the corresponding quarter
of 2025 — a $215.5 million improvement quarter over quarter. The turnaround was led by growth in net interest
income on the back of increased lending activity, with total operating income of $657.6 million for the quarter,
up 103.0% or $333.7 million year over year and up $112.3 million on the first quarter. This resulted in earnings
per share of $0.05 for the quarter, compared to a loss per share of $0.13 in the first quarter of 2026.

For the six months ended June 30, 2026, the improved second quarter narrowed the year-to-date net loss to
$89.4 million, compared to a net loss of $9.9 million for the corresponding period in 2025. The year-to-date
result includes the $69.3 million deferred tax charge recorded in the first quarter, reflecting a true-up of the
deferred tax asset following finalisation of the FY2025 audited results; excluding this one-off charge, the
underlying six-month loss would have been $20.1 million. Total operating income grew by 35.5% or $315.3
million to $1,203.0 million for the six months, driven primarily by net interest income, which nearly doubled year
over year. This resulted in a loss per share of $0.07 for the six-month period, compared to a loss per share of
$0.01 for the corresponding period in 2025.

SUMMARY OF CHANGES ON THE STATEMENT OF PROFIT AND LOSS AND COMPREHENSIVE INCOME
Unaudited 3 | Unaudited 3 Unaudited 6 | Unaudited 6

Months Months Change % Months Months Change o
Description ended Jun. | ended Jun. J$.0090 Cha:1 e ended Jun. | ended Jun. J$'00% Cha; e

30, 2026 30, 2025 9¢ | 30,2026 30, 2025 9

J$'000 J$'000 J$'000 J$'000
ot Interest Income and Other $657,647 |  $323,922| $333,725| 103.0%| $1,202,087| $887,717| $315270| 35.5%
Operating Expenses $594,576 $387,341 $207,235 53.5% | $1,223,129 $897,620 $325,509 36.3%
Profit/(Loss) before Taxation $63,071 ($63,419) [ $126,490 *n/m ($20,142) ($9,903) [ ($10,239) | (103.4%)
Profit/(Loss) for the Period $63,071| ($63,419)| $126,490 nim|  ($89,393) ($9,903) | ($79,490) | (802.7%)
Other Comprehensive Loss ($111,050) | ($20,701) | ($90,349) | (436.4%)| ($131,615)|  ($31,089) | ($100,526) | (323.4%)
Total Comprehensive Loss ($47,979) ($84,120) $36,141 43.0% | ($221,008) ($40,992) | ($180,016) | (439.2%)

*n/m - not meaningful
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(expressed in Jamaican dollars unless otherwise indicated)
Financial Performance

Net Interest Income

Increased lending activity was the principal driver of the Company’s improved performance. Growth in the loan
portfolio, lifted interest income to $839.5 million for the quarter, up 37.2% or $227.6 million year over year, while
the absence of one-off interest costs that had been incurred in the corresponding quarter of 2025 further
boosted the result. As a consequence, net interest income rose to $370.5 million for the three months ended
June 30, 2026, from $10.7 million in the corresponding period of 2025, and increased by $128.0 million or
52.7% over the first quarter. For the six months ended June 30, 2026, net interest income nearly doubled, rising
90.1% or $290.6 million to $613.1 million, compared to $322.5 million for the corresponding period in 2025.

Consulting Fees and Commissions

Brokerage and advisory activity underpinned fee income for the six-month period. The Company reported
consulting fees and commission income of $385.6 million for the six months ended June 30, 2026, an increase
of 3.9% or $14.5 million over the comparative period in 2025. For the three months April to June 2026,
consulting fees and commission income totalled $184.1 million, compared to $234.5 million for the
corresponding quarter in 2025, which had benefited from a concentration of investment banking deals executed
in that period.

Other Operating Income

Trading and treasury activity supported other operating income, which was higher by 5.2% or $10.1 million for
the six months when compared to the prior year and higher by 30.8% or $24.2 million for the quarter. Notable
variances for the quarter include:

+ Net foreign exchange gains of $68.3 million grew by 37.3%, compared to gains of $49.7 million for the
corresponding period in 2025.

+ Other income grew by 89.2% or $15.3 million to $32.4 million.

 Net trading gains on the disposal of securities totalled $0.3 million, compared to gains of $5.8 million for
the corresponding period in 2025.

+ Dividend income of $3.2 million was lower by 68.0%, compared to $10.0 million for the corresponding
period in 2025.

Operating Expenses

The investment in strategic talent and technology modernisation continued to shape the Company’s cost base.
Total operating expenses amounted to $1,223.1 million for the six months ended June 30, 2026, an increase
of 36.3% or $325.5 million over the corresponding period in 2025. The year-over-year comparison is, however,
significantly affected by base-period distortions and the variable nature of certain cost components, which
overstate the underlying rate of cost growth. Salaries, statutory contributions and other staff costs rose to
$464.0 million for the six months ended June 30, 2026, a reported increase of 51.8% or $158.3 million. This
line includes variable commission payments linked to advisory and brokerage activity, which fluctuate with deal
volumes and contribute to period-over-period variability in the cost line.
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In addition, the prior-year comparative of $305.7 million included the reversal of previously overstated
commission accruals, which depressed the 2025 base. Adjusting for this reversal, underlying staff cost growth
for the half-year was approximately 11%, reflecting the planned and measured addition of advisory and
coverage talent to support the Company’s fee-based revenue strategy. The six-month increase also reflected
a higher provision for credit losses of $39.0 million, compared to $17.5 million in 2025, while depreciation and
amortisation rose 14.4% or $12.9 million following the implementation of new software. Other operating
expenses increased by 42.7% or $156.9 million for the six-month period. This was driven by higher technology
modernisation costs, additional legal services procured and digital marketing initiatives. For the three months
April to June 2026, total operating expenses amounted to $594.6 million, an increase of 53.5% or $207.2 million
over the corresponding quarter in 2025, which was depressed by the commission reversal noted above. On a
normalised basis, the quarterly increase in operating expenses was significantly lower than the reported
headline figure.

Summary of Financial Position

SUMMARY OF CHANGES ON THE STATEMENT OF FINANCIAL POSITION
Description U“a,‘;‘o“géejs',’(;‘o% 30, Au:(;tzesd Jg%%om, Change J$'000 % Change
Total Assets $44,631,690 $44,246,740 $384,950 0.9%
Total Liabilities $37,980,276 $37,374,318 $605,958 1.6%
Total Equity $6,651,414 $6,872,422 ($221,008) (3.2%)
Net book value per stock unit * $5.54 $5.72 ($0.18) (3.2%)

*Numbers and variances in J$

Assets and Liabilities

Expanded lending was also evident on the balance sheet. Total assets as at June 30, 2026 were valued at
$44.6 billion, compared to $44.2 billion as at December 31, 2025, an increase of 0.9% or $385.0 million. Due
from related companies grew by 49.1% or $2.7 billion, reflecting increased related-party lending, while loans
and other receivables rose by $931.8 million. These increases were partly offset by a $2.2 billion reduction in
investment securities and a $1.7 billion decline in promissory notes, consistent with the Company’s continued
balance sheet de-risking.

Total liabilities were $38.0 billion as at June 30, 2026, an increase of 1.6% or $606.0 million over December
31, 2025. Loans were higher by 8.1% or $1.1 billion, funding the growth in lending, and securities sold under
repurchase agreements grew by 6.8% or $567.2 million. These increases were partially offset by accounts
payable, which was lower by 7.4% or $1.1 billion, mainly on account of client payables.

Total shareholders’ equity stood at $6.6 billion (December 2025: $6.9 billion), a 3.2% decline driven by the
comprehensive loss of $221.0 million for the six-month period. The capital base remains robust relative to
regulatory requirements, as reflected in the Capital Adequacy section below. This resulted in a net book value
per stock unit of $5.54 (Dec. 2025: $5.72).
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Capital Adequacy

The Company's regulatory capital base continues to be robust and compliant with regulatory benchmarks. As
at June 30, 2026, the capital to risk-weighted asset ratio was well in excess of the established minimum of 10%
set by the Financial Services Commission (FSC). In addition, Tier 1 Capital constitutes substantially all of the
Company's overall capital base, well above the regulatory minimum of 50% established by the FSC.
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Outlook

The return to net profitability in the second quarter is an encouraging step, led by stronger net interest income
from expanded lending. The six-month period nonetheless remained a net loss of $89.4 million ($20.1 million
excluding the first-quarter deferred tax charge), and a total comprehensive loss of $221.0 million reduced net
book value per stock unit to $5.54, from $5.72 at December 2025. The comprehensive loss included $131.6
million in net unrealized losses on the Company’s FVOCI investment securities portfolio, principally reflecting
declines in the market prices of listed equity securities, partially offset by gains on the FVOCI fixed income
portfolio. The table below summarizes the movement in the FVOCI investment portfolio for the period.

: Value Value Change

Security Dec. 31, 2025 J$000 Jun. 30, 2026 J$'000 J$'000

JMD Equities

Jamaica Stock Exchange Ltd 377,776 307,359 (70,417)
Express Catering Ltd 45,072 39,250 (5,822)
Caribbean Cream Ltd 3,988 2,462 (1,527)
Fontana Ltd 2,758 2,394 (364)
Cargo Handlers Ltd 3,785 3,738 (46)
Caribbean Cement Company Ltd 1,080 1,055 (25)
Indies Pharma Jamaica Ltd 536 532 (4)
Montego Freeport Limited 1,081 1,081 0
Jetcon Corporation Ltd 3 5 2
The Limners & Bards Ltd 61 69 8
Lasco Manufacturing Ltd 106,456 114,192 7,736
Subtotal — JMD Equities 542,596 472,138 (70,458)
USD Equities

Facebook (Meta Platforms Inc) 11,323 9,660 (1,663)
Charter Communications 394 268 (126)
Herc Holdings Inc 490 474 17)
Cerence Inc 7 7 0
Apple Computer Inc 1,711 1,821 110
Phillips 66 9,136 11,969 2,833
Subtotal — USD Equities 23,061 24,199 1,138
Other FVOCI adjustments (net) 12,426 74,721 (62,295)
Total Other Comprehensive Loss (per financials) (131,615)

Change represents the movement in fair value over the period (Dec. 31, 2025 to Jun. 30, 2026); figures in parentheses denote a decline in value.

Fee income held broadly steady over the half-year, rising 3.9% to $385.6 million, but was softer in the second
quarter at $184.1 million compared to $234.5 million in the corresponding quarter of 2025, which had benefited
from an unusual concentration of advisory mandates closing in that period. Investment banking revenue is
inherently episodic, and the Company continues to build its fee-based revenue platform. The addition of senior
advisory and coverage talent over the past twelve months has broadened the Company’s mandate activity
across capital markets, advisory and structured finance. The current pipeline spans domestic and regional
transactions at various stages of execution, positioning the Company for a more diversified fee contribution
over time.

Signed by:

Patrick Bataille

Patrick Bataille
Chief Executive Officer
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MAYBERRY INVESTMENTS LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2026

UNAUDITED
Unaudited Unaudited Audited
Jun. 30, 2026 Jun. 30, 2025 Dec. 31, 2025
J$' 000 J$' 000 J$' 000
Assets
Cash resources 1,274,199 2,399,111 1,926,079
Investment securities 6,895,818 9,815,560 9,076,760
Reverse repurchase agreements 5,474,328 3,206,024 4,232,725
Promissory notes 3,221,566 6,020,016 4,889,678
Due from related companies 8,113,314 3,915,548 5,443,081
Loans and other receivables 12,867,930 12,076,230 11,936,108
Deferred tax asset 1,805,688 1,648,129 1,922,833
Property, plant and equipment 254,097 218,792 244,509
Investment properties 2,475,560 2,250,236 2,475,560
Right of use assets 91,649 65,094 121,558
Taxation recoverable 194,434 194,434 194,434
Intangibles 1,963,107 1,482,889 1,783,415
Total Assets 44,631,690 43,292,063 44,246,740
Liabilities
Bank overdraft 511,611 1,032,062 388,374
Securities sold under repurchase agreements 8,885,267 9,990,759 8,318,064
Loans 14,289,760 11,749,167 13,214,934
Taxation payable - 30,004 -
Lease liabilities 121,722 89,323 149,669
Accounts payable 14,171,916 14,141,710 15,303,277
Total Liabilities 37,980,276 37,033,025 37,374,318
Equity
Share capital 1,582,382 1,582,382 1,582,382
Fair value reserves 263,018 429,076 394,633
Other reserves 77,939 77,939 77,939
Retained earnings 4,728,075 4,169,641 4,817,468
Total Equity 6,651,414 6,259,038 6,872,422
Total Equity and Liabilities 44,631,690 43,292,063 44,246,740
Net Book Value per Stock Unit : $5.54 $5.21 $5.72

Approved by the Board of Directors for issue on August 13, 2026 and signed on its behalf by:

Signed by: Signed by:
‘ - = Patrick Botalle
CE3EBB865C9E490. 4EBA756E2EACAONS.
Gary Peart Patrick Bataille

Executive Chairman Chief Executive Officer/Director
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(expressed in Jamaican dollars unless otherwise indicated)

MAYBERRY INVESTMENTS LIMITED

STATEMENT OF PROFIT OR LOSS AND COMPREHENSIVE INCOME
FOR THE PERIOD ENDED JUNE 30, 2026

UNAUDITED

Unaudited Unaudited Unaudited Unaudited Audited
3 Months 3 Months 6 Months 6 Months 12 Months

Ended Ended Ended Ended Ended
Jun. 30, Jun. 30, Jun. 30, Jun. 30, Dec. 31,
2026 2025 2026 2025 2025
J$'000 J$'000 J$'000 J$'000 J$'000
Net Interest Income and Other Revenues
Interest income 839,494 611,889 1,510,326 1,319,901 2,732,689
Interest expense (468,979) (601,236) (897,224) (997,396) (2,008,647)
Net interest income 370,515 10,653 613,102 322,505 724,042
Consulting fees and commissions 184,133 234,517 385,645 371,092 989,867
Dividend income 3,203 9,999 5,146 11,237 26,528
Net trading (losses)/gains on financial instruments at 327 5,751 210 26,753 8,503
amortised cost
l';lsgrclzbrliange in fair value on financial instruments at (1,204) (3,824) (5,560) (8,076) (14,072)
Net foreign exchange gains 68,268 49,703 149,266 126,349 203,409
Other income 32,405 17,123 55,178 37,858 131,349
Unrealised gains on investment properties - - - - 293,706
657,647 323,922 1,202,987 887,717 2,363,332
Operating Expenses
Salaries, statutory contributions and other staff costs 218,375 81,231 463,974 305,691 747,051
Provision for credit losses 30,000 8,750 39,000 17,500 (5,321)
Operational losses 94 238 493 238 -
Depreciation and amortisation 57,025 42,500 101,805 88,955 205,413
Asset tax - 30,000 93,299 117,535 87,535
Other operating expenses 289,082 224,622 524,558 367,701 951,044
594,576 387,341 1,223,129 897,620 1,985,722
Profit/(Loss) before Taxation 63,071 (63,419) (20,142) (9,903) 377,610
Taxation - - (69,251) - 260,314
Profit/(Loss) for the Period 63,071 (63,419) (89,393) (9,903) 637,924
Other Comprehensive Income Net of Taxation:
Item that will not be reclassified to profit or loss
Ng{/léné?alized gains/(losses) on financial instruments (111,050) (20,701) (131,615) (31,089) (65,532)
Total Comprehensive (Loss)/Income for the (47,979) (84,120) (221,008) (40,992) 572,392
Period
Number of shares in issue - '000 1,201,149 1,201,149 1,201,149 1,201,149 1,201,149

Earnings/(Loss) per share $0.05 ($0.05) ($0.07) ($0.01) $0.53
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MAYBERRY INVESTMENTS LIMITED

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY
FOR THE PERIOD ENDED JUNE 30, 2026

UNAUDITED
Share Capital Fair Value Other Retained Total
Reserve Reserve Earnings
J$' 000 J$' 000 J$' 000 J$' 000 J$' 000
Balance at January 1, 2025 1,582,382 460,165 77,939 4,379,544 6,500,030
Total comprehensive income for the
period
Loss for the period - - - (9,903) (9,903)
Other Comprehensive Loss - (31,089) - - (31,089)
Ordinary dividends paid - - - (200,000) (200,000)
Balance at June 30, 2025 1,582,382 429,076 77,939 4,169,641 6,259,038
Balance at January 1, 2026 1,582,382 394,633 77,939 4,817,468 6,872,422
Total comprehensive income for the
period
Loss for the period - - - (89,393) (89,393)
Other Comprehensive Loss (131,615) - (131,615)

Balance at June 30, 2026 1,582,382 263,018 77,939 4,728,075 6,651,414
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For the Quarter Ended June 30, 2026
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MAYBERRY INVESTMENTS LIMITED
STATEMENT OF CASH FLOWS

FOR THE PERIOD ENDED JUNE 30, 2026
UNAUDITED

Unaudited Unaudited Audited
6 Months Ended 6 Months Ended 12 Months Ended
Jun. 30, 2026 Jun. 30, 2025 Dec. 31, 2025
J$'000 J$'000 J$'000
Cash Flows from Operating Activities
(Loss)/Profit before taxation (20,142) (9,903) 377,610
Adjustments for items not affecting cash (473,041) (239,743) (1,007,680)
Changes in operating assets and liabilities
Loans and other receivables (180,327) (1,849,240) (1,797,670)
Investments 2,122,580 (4,308,715) 476,366
Promissory notes 1,458,032 499,993 1,614,425
Reverse repurchase agreements (1,019,075) 2,178,191 2,362,879
Due from related companies (2,670,233) (139,625) (1,667,158)
Accounts payable (1,284,729) 2,798,693 3,196,998
Securities sold under repurchase agreements 609,894 911,403 (720,328)
Loans 263,472 (465,762) (145,606)
Cash generated from/(used in) operations (1,193,569) (624,708) 2,689,836
Interest received 1,096,088 1,055,522 2,755,808
Interest paid (636,377) (802,048) (1,796,643)
Cash provided by/(used in) operating activities (733,858) (371,234) 3,649,001
Cash Flows from Investing Activities
Additions to property, plant and equipment (21,797) (20,172) (51,345)
Additions to investment properties - (68,382) -
Additions to intangible assets (256,322) (192,957) (566,477)
Proceeds from disposal of property, plant and - - 6,365
equipment
Right of use asset - (2,105) -
Cash (used in)/provided by Investing Activities (278,119) (283,616) (611,457)
Cash Flows from Financing Activities
Loans received 3,878,675 2,414,157 3,904,350
Loans repaid (3,374,138) - (3,804,404)
Dividend payment - (200,000) (200,000)
Lease principal payment (19,020) (2,038) (30,545)
Cash provided by/(used in) Financing Activities 485,517 2,212,119 (130,599)
Net Increase/(Decrease) in Cash and Cash (526,460) 1,557,269 2,906,945
Equivalents
Exchange gain/(loss) on foreign cash balances (1,819) - 45,247
Cash and cash equivalents at beginning of period 5,444,049 2,491,857 2,491,857
Cash And Cash Equivalents At End Of The Period 4,915,770 4,049,126 5,444,049
Cash resources 1,274,199 2,399,111 1,926,079
Reverse Repo with OM 90 Days 4,153,182 2,682,077 3,906,344
Bank overdraft (511,611) (1,032,062) (388,374)
Cash And Cash Equivalents At End Of The Period 4,915,770 4,049,126 5,444,049

10
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For the Quarter Ended June 30, 2026
(Unaudited)

Notes to Statements at June 30, 2026

1.

Identification and Principal Activities

Mayberry Investments Limited (“the Company”) is a company limited by shares, incorporated and domiciled
in Jamaica. The registered office of the company is located at 1 %2 Oxford Road, Kingston 5. The Company
is a 100%-owned subsidiary of Mayberry Holdings Limited. This became effective December 31, 2023, with
the completion of the Mayberry Group of companies’ reorganization. The ultimate parent company is
Mayberry Group Limited incorporated in Saint Lucia.

The Company is a licensed securities dealer and is a member of the Jamaica Stock Exchange. The
Company has primary dealer status from the Bank of Jamaica.

The principal activities of the Company comprise dealing in securities, portfolio management, investment
advisory services, operating foreign exchange cambio, managing funds on behalf of clients and
administrative and investment management services for pension plans.

. Basis of preparation

These interim financial statements have been prepared in accordance with IAS 34 Interim Financial
Reporting. These interim financial statements should be read in conjunction with the Company’s last annual
audited financial statements as at and for the year ended December 31, 2025 (‘last financial statements’)
which have been prepared in accordance with International Financial Reporting Standards (IFRS) and the
Jamaican Companies Act. These interim financial statements are presented in Jamaica dollars, which is the
Company’s functional currency.

. Material accounting policies

The accounting policies applied in these interim financial statements are the same as those applied in the
Company’s financial statements as at and for the year ended December 31, 2025, which were prepared in
accordance with International Financial Reporting Standards (IFRS).

11



Docusign Envelope ID: A472C216-26CF-8BAD-8119-3F 1CB3F 1B5FD A
\ , w MAY BERRY

For the Quarter Ended June 30, 2026
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Shareholding as at June 30, 2026

Name Ordinary Stock Units % Ownership
Mayberry Holdings Limited 1,201,149,290 100%

Shareholdings of Directors and Senior Management

No directors or senior management hold any shares in Mayberry Investments Limited. The Company is 100%
(2025 — 100%) owned by Mayberry Holdings Limited (“MHL”) which is incorporated and domiciled in Jamaica.

12
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