Minutes of the 2022 Annual General Meeting of Wigton Windfarm Limited
held in a virtual manner in accordance with the Company’s Articles of Incorporation

on April 5, 2023 at 11 a.m.

Directors Oliver W. Holmes - Chairman

and Earlington Barrett - Managing Director

Company Omar Azan - Director

Secretary in | Dennis Chung - Director

attendance | Nigel Davy - Director

were: M. Georgia Gibson Henlin - Director

Hugh Johnson - Director

Jacqueline Stewart Lechler - Director

Mariame MclIntosh Robinson - Director

Gregory B. Shirley - Director

Dan Theoc - Director

Shaun Treasure - Company Secretary
In Two Hundred and Forty-five (245) shareholders and twenty-four (24) non-shareholders
attendance | (including the Directors and Company Secretary listed above) as per the Register of

Attendance taken at the meeting.

Proxies Twelve (12) proxies were received and reflected as per the Register of Proxy taken in

respect of the meeting.

Call to | Having been advised by the Company Secretary that a quorum was present, the Chairman

Order called the meeting to order at 11:01 a.m.

Prayer The opening prayer was led by Mrs. Shaun Treasure, Finance Manager and Company

Secretary.

Virtual The Company Secretary, Mrs. Shaun Treasure, advised the meeting of the relevant virtual

Meeting meeting guidelines/protocols. They included:

Guidelines  That participants could submit their questions to wigton.info@wwfja.com or in the
Q&A tab on the meeting platform prior to the Q and A session of the AGM, which
questions would be answered during the meeting, time permitting, or answered post
the AGM via the Company's website.

e How shareholders should move and second motions.

e How shareholders should cast their votes on motions once moved and seconded.

e What to do in the event of technical difficulties.

e That forward looking statements may be made in the presentation during the
meeting, but that the actual actions and results may differ.

Opening The Chairman, on behalf of the Board of Directors, thanked the shareholders, and the

Remarks dedicated and committed Wigton Team for their unwavering and resolute belief in and

and contribution to the Company.

Welcome

He specifically acknowledged all the Directors who were present online and advised that
Director Gregory B. Shirley will be retiring from the Board in May 2023 in keeping with the
mandatory retirement age of directors under the Company’s Atrticles of Incorporation.

Notice  of | The Chairman stated that the Notice of the Meeting which advised of the virtual format of

Meeting the meeting as well as all the necessary information on the matters for consideration at the

AGM was published on Wigton's website and that of the Jamaica Stock Exchange. Notice
of the Meeting was also circulated via email to the email addresses of shareholders on
record and published in both local daily newspapers. Announcements were made via
Wigton's social media pages.

On a motion proposed by Theomore Brown and seconded by Marlon C. Blake it was
resolved "That the Notice convening the Meeting be taken as read".

Minutes of | It was noted that the minutes of the Annual General Meeting held on January 12, 2022

Meeting were approved by the Company’s Board of Directors and may be accessed from the

Company’s website at www.wwija.com.

Managing Managing Director Barrett highlighted the following:

Director’s

Report




Company’s Core Values

Wigton's core values are accountability, respect and teamwork, safety first and
environmentally responsible, which represent a progression whereby the Company moves
to higher heights in its operations, investments, profitability, and greater value to
shareholders.

2035 Vision
Wigton developed a four (4) year strategic plan in March 2022 which is guided by the

Company's 2035 Vision of becoming a profitable, regional conglomerate with successful
clean energy and other investments.

Investments/Projects during the Financial Year 2021/2022

o Norman Manley International Airport 2MW solar project was completed in
collaboration with Innovative Energy Company DBA IEC SPEI Limited (formerly
IEC SPEI Limited) with profitable returns.

o Wigton acquired 21% shareholding in Flash Holdings Limited (Flash). Flash and
its subsidiary, Flash Motors Company Limited, have been established to distribute
electric vehicles regionally.  To date, Flash has sold fifty-three (53) electric
vehicles in Jamaica and has been successfully installing charging stations
throughout the island.

Recent Investments/Projects

o Wigton purchased land at Lot 28 Ferry Pen, Saint Andrew. The purchase
represents Wigton's first real estate investment, which was acquired below
assessed market value, and which will be commercially developed based on
guidance from experienced professionals in the real estate sector.

o Wigton along with Innovative Energy Company DBA IEC SPEI Limited (formerly
IEC SPEI Limited) were awarded the contract with the Ministry of Agriculture and
Fisheries for the design, supply, and installation of solar photovoltaic systems plus
battery storage at several Essex Valley Agriculture Development Project locations.

Corporate Social Responsibility
Wigton’s main initiative during the year was the donation of computer tablets to the
students at the Cross Keys High School in Manchester.

It was noted that the Company will continue to sustain a culture of giving back to the
Jamaican community and will continue to focus its corporate social responsibility initiatives
in the areas of education, crime prevention, community development and environmental
protection/preservation.

Financial Performance

The financial performance for the year ended March 31, 2022:

o There was a net profit of $472.1 million, a 40.4% decrease over the $792.7 million
earned in prior year ended March 31, 2021. While this represents a significant
decrease, it was due mainly to the lower than projected wind speed that was
experienced during the year and the lower contractual rate/kWWh now being received
in respect of Wigton Phase II.

o Sales revenue from the generation of energy was $2.05 billion, a 20.9% decrease
when compared to the $2.59 billion earned in the prior year.

o Total Revenue was $2.3 billion representing an 18% decrease when compared to
the amount generated in the previous year. Notwithstanding the decrease in Total
Revenue, all the other income components reflected increases.

. Interest income moved from $91.2 million to $131.1 million, a 43.8%
increase.




* Income from the Renewable Energy Training Lab was $7.5 million, a 360.5%
increase as the offering of courses at the Training Lab resumed after the
COVID-19 measures were relaxed.

o Total assets were $11.0 billion, an increase by $200.0 million over prior year. This
was due mainly to the profitability of the business which aided the growth of Cash
and Cash equivalents which stood at $3.8 billion at the end of the period. An
increase by $600 million or 18.2%.

o Total liabilities were $6.5 billion, a decrease of 1.0% when compared to the previous
year.

o Total Expenses were $1.4 billion, 11.5% or $147.5 million above the amount
incurred in the previous year. The increase in expenses year on year occurred as
a result of:

» Directors’ fees which increased by $1.8 million, or 16.8%;

* Insurance costs which climbed to $201.0 million, a 32.6% increase over the
amount paid in the previous year;

e Other Expenses increased by $31.2 million or 39.7%: and

e Staff Costs which reflected an increase of $53.5 million or 33.7%. This
increase was as a result of a benefit paid, cost associated with the
redundancy exercise and the inflationary adjustment that was made to
salaries during the period.

o Shareholders’ Equity at year end was $4.5 billion or 6.8% above the previous
year's Equity of $4.2 billion.

o Earnings per Stock Unit was $0.04, a decrease when compared to the prior year's
earnings of $0.07.

o A special dividend totalling $200 million was paid to shareholders.

Bond Restatement

The Company on March 14, 2022 successfully restated its Bonds B, C and D to Bonds A
and B. The bond restatement will result in interest savings to the Company of $682.4
million over the life of the restated bonds.

Wigton’s Credit Rating
During the bonds restatement exercise in March 2022, Wigton obtained jmA (Local
Currency Rating) on the Jamaica national scale and CariBBB (Local Currency Rating) on
the regional scale in relation to its Bonds A and B by the Caribbean Information and Credit
Rating Services Limited.

The financial performance for the period April 1 to December 31, 2022:
o Total revenue was $2.0 billion, a 13.6% increase when compared to the similar
period in 2021.
o There was an operating profit of $992.4 million, a $276.9 million increase when
compared to the corresponding period in 2021.




o Net profit after tax was $503.8 million, an 81.6% increase when compared to the
prior period.
o Earnings per Stock Unit for the period was $0.046.

Outlook v
Global matters, such as, the two (2) tumultuous years of the Covid-19 pandemic, the
situation in the Ukraine and the high cost-of-living are not without a negative impact on
Jamaica and the Company; its operations and the execution of its plans. The Company
has had to deal with limitations on the pace at which it would like to progress with its
initiatives, and importantly the supply chain issues, and high costs are still having a
negative impact on operations.

Wigton remains resolute in its momentum to accelerate the growth of the Company and is
focused on diversifying its business to all areas of energy, clean technology, and other
investments. This diversification is not limited to Jamaica and as the Company plans to
expand into other regional countries.

In the near future Wigton anticipates the finalisation of discussions on the repowering of
its Phase | operations. The Minister with responsibility for Energy issued a new 20-year
generation licence in November 2022 following Cabinet's approval. This project, once
established as financially viable and sustainable, will ensure that there is no loss of
revenue from the existing Phase | operations.

Wigton also remains ready for the long-anticipated call by the Government of Jamaica for
renewable energy to be added to the national grid.

Wigton understands that certain initiatives may be undertaken on its own and that, there
are others which will require support and partnerships. To this end, the partnerships that
have been forged to date will be nurtured and new partnerships will be sought to continue
to drive the business of the Company towards further growth and profitability.

There is great optimism about the future of Wigton. The internal strategic initiatives, the
2035 Vision, the core values, and the Company's dedicated team will result in the delivery
of steady and consistent growth going forward.

Question See list attached.

and

Answers

Auditor’s The Auditors’ Report was read by Mrs. Tricia-Ann Smith DaSilva of the audit firm,
Report for | PricewaterhouseCoopers.

the

Financial

Year ended

March 31,

2022

Directors’ On a motion by Jacqueline Stewart Lechler and seconded by Theomore Brown, it was
Report for | resolved “That the Directors’ Report for the year ended March 31, 2022 circulated
the year | with the Notice convening the Meeting be and is hereby adopted.”

ended

March 31, | The Directors’ Report was tabled.

2022

Resolutions | Audited Financial Statements and Auditor's Report

On a motion by David A. Rose and seconded by Randy Aird, it was resolved: “That the
Audited Financial Statements for the year ended March 31, 2022 be and the Reports
of the Auditors and Directors thereon are hereby adopted.”

Dividends

On a motion by Yvonne Lorraine Stewart and seconded by Courtney Graham, it was
resolved “That the special dividend of J$0.0182 paid on January 17, 2022 be and is
hereby ratified and declared final for the year ended March 31, 2022.”




Reappointment of Directors

In accordance with Article 101 of the Articles of Incorporation of the Company, the following
Directors retiring from office by rotation and who, being eligible, offered themselves for re-
election are Messrs:

i) Dennis Chung

ii) Dan Theoc

iii) Nigel Davy

iv) Hugh Johnson

Mr. Dennis Chung is a Chartered Accountant by profession and holds a Bachelor of
Science Degree and a Master of Science Degree in Accounting from the University of the
West Indies. He was Chairman of the Audit, Finance and Investment Committee of the
Board for approximately three (3) years and since the restructuring of the Sub-committees
of the Board is now the Chairman of Audit and Risk Committee of the Board of Directors.
His main areas of expertise are senior management/business leadership, accounting,
finance and governance.

Mr. Dan Theoc is a Chartered Accountant licensed by the Institute of Chartered
Accountants of England and Wales and is currently Senior Vice President of Investment
Banking at Mayberry Investments Limited. His main areas of expertise are senior
management/business leadership, accounting, finance and energy.

Mr. Nigel Davy is an entrepreneur, energy professional and qualified Aeronautical
Engineer and Commercial Pilot. He is currently the Managing Director of Innovative
Energy Company Limited. His main areas of expertise are senior management/business
leadership and energy.

Mr. Hugh Johnson is a certified automotive engineer who spent several years working in
the field of motor vehicle assessment before embarking on a career in agriculture. His
main area of expertise is senior management/business leadership.

On a motion by Michelle Chin Lenn and seconded by Shanesha Grant, it was resolved
“That the Director, Dennis Chung, retiring by rotation pursuant to Article 101 of the
Company’s Articles of Incorporation, be and is hereby re-elected a Director of the
Company.”

On a motion by Mark A. Edwards and seconded by Karen A. Dooley, it was resolved “That
the Director, Dan Theoc, retiring by rotation pursuant to Article 101 of the
Company’s Articles of Incorporation, be and is hereby re-elected a Director of the
Company.”

On a motion by David A. Rose and seconded by Edith R. Bernard, it was resolved “That
the Director, Nigel Davy, retiring by rotation pursuant to Article 101 of the
Company’s Articles of Incorporation, be and is hereby re-elected a Director of the
Company.”

On a motion by Raina Rennae Thomas and seconded by Jacqueline Stewart Lechler, it
was resolved “That the Director, Hugh Johnson, retiring by rotation pursuant to
Article 101 of the Company’s Articles of Incorporation, be and is hereby re-elected
a Director of the Company.”

In accordance with Article 105 of the Company’s Articles of Incorporation the Director, Mrs.
Mariame Mclntosh Robinson, having been appointed by the Board of Directors effective
November 1, 2022, retired from office and being eligible, offered herself for re-election and
appointment.

Mrs. Mariame Mclntosh Robinson is a global financial services leader with over twenty (20)
years’ experience. She holds a Bachelor of Science Degree in Electrical Engineering from
Massachusetts Institute of Technology (MIT), a Master of Business Administration from




Harvard Business School and a Master of Philosophy in Economics from Oxford
University. She is currently the Chairperson of the Finance and Investment Committee of
the Board of Directors. Her main areas of expertise are senior management/business

leadership, finance and engineering.

On a motion by Nicolette Walters and seconded by Marlon C. Blake, it was resolved “That
the Director, Mariame Mclntosh Robinson, retiring pursuant to Article 105 of the
Company’s Articles of Incorporation, be and is hereby re-elected a Director of the
Company.”

Remuneration of Directors

On a motion by David A. Rose and seconded by Jacqueline Stewart Lechler, it was
resolved “That the amount included in the Audited Financial Statements of the
Company for the year ended March 31, 2022 as remuneration to the Non-executive
Directors for their services as Directors be and is hereby approved.”

On a motion by Winston Anthony Baker and seconded by Jodie-Ann Olivia Dunn, it was
resolved: “That the fees of the Non-executive Directors for the year ending March 31,
2024 be fixed by the Nominations, Compensation and Human Resource Committee
of the Board of Directors.”

Appointment and Remuneration of External Auditors

On a motion proposed by Mark A. Edwards and seconded by David A. Rose, it was
resolved: “That PricewaterhouseCoopers, Chartered Accountants, having signified
their willingness to continue in office, be appointed as Auditors until the conclusion
of the next Annual General Meeting at a remuneration to be fixed by the Directors of
the Company,.”

Termination

There being no further business, the meeting was terminated at 12:55p.m.

Oliver W. Holmes
Chairman

September 8, 2023



2022 Annual General Meeting Questions and Answers

Yvonne Wright asked “I noticed the stock is only at 72 cents. What is being done to improve the
stock?”

A: The answer to this question would have been included in the Managing Director’s presentation
in the meeting. Share price of a company is driven by the growth in a company and its profitability.
The team at Wigton has been working on growing the business. The pandemic slowed the pace
of Wigton and the world, but going forward we are optimistic as to the growth of Wigton and the
attendant increase in share price.

Sandra Rhone asked “Is it only in year 2021 that dividends were not paid to the shareholders?”
A: Yes, dividends were paid in 2020 and 2022.

Horace Bertell Hall asked “l would like to know if Wigton has gotten any money from investing
in Flash Motors? If so, how much. | would like to also know with respect to the parcel of land
which was recently purchased by Wigton what is the intended use? And, was a feasibility study
done prior to acquiring this land? Why was so much money spen[t] to acquire it? What is so
special about this land?”

A: The investment in Flash Holdings Limited was not intended to see returns this year. Returns
are expected as of 2023/2024 onward.

The acquisition of the property at Ferry Pen is for development and disclosures will be made in
the coming months. It is a prime future development area for Kingston and St. Andrew. It is
considered a prized acquisition and a feasibility was done. The price paid for the property was
market assessed as a fair price and less than what similar sized lots are also being sold for in
the area.

Alexander Michael Williams asked “What is preventing Wigton from expanding their
Wind[turbines] to produce more Electricity?”

A: The independent power producers (IPP) like Wigton are constrained by laws and Government
regulations and guidelines. No IPP is at liberty to decide to build a power generation plant and
supply power. All power must be sold to the Jamaica Public Service Company Limited (JPS).
Accordingly, until the Government issues a call for new energy to the grid, no entity can decide
to install and generate power unless for itself. The Company has a shovel ready project and
awaits the next call by the Government for energy to the grid.

David A. Rose asked “| saw that NEPA approved Wigton's environmental permit at Rose Hill
Manchester for renewable energy generation above 200kWh. Is Wigton moving now to build a
new phase or continue phase | past its useful life?"

A: The approval by NEPA is in relation to the new generation licence for Wigton Phase | that was
issued in November 2022.  Until a call is made for additional energy by the Government, Wigton
is not able to build a new plant. The permit was therefore in relation to the life extension of Wigton
Phase I.

David A. Rose asked “What does Wigton intend to build on the property purchased at Ferry?”
A: Note response to question asked by Horace Bertell Hall above.

David A. Rose asked “Can Wigton have these AGM's be made publicly available on YouTube?”

A: Yes, they have and will continue to be made public including via YouTube.

David A. Rose asked “What was Wigton Windfarm's JSE corporate governance score?”



10.

11.

12.

13.

14.

A: In 2020/2021 the score obtained was BB and in 2021/2022 the score obtained was A or
84.25%.

David A. Rose asked “How will Wigton be impacted by the reinsurance crisis and elevated costs
for insuring the property?”

A: Wigton has been very aggressive and has worked very closely with its insurance brokers.
This present financial year has a lower percentage increase than last year 2022/2023. For the
present financial year we saw a modest 19% increase in insurance costs coming down and finally
being agreed through negotiations from an initial 50% requested increase. Wigton as a long-
standing customer which has managed to maintain its plant and guard against unforeseen
circumstances benefited fairly well given what is happening in the insurance industry at present.
Wigton also continues to look at all options in insuring its assets.

Randy Aird asked “Is there any favourable news coming from your attempts in regional
expansion?”

A: Wigton remains optimistic in its regional forays and until Wigton is close to signing a contract
it is not prudent to disclose.

Randy Aird asked “How is Wigton investing its cash and do you plan to clear the debts early?”

A: The cash that Wigton holds is being invested. The energy industry is capital intensive and
Wigton should, when sitting with financiers on future projects, have a reasonable amount of
equity. The cash is accordingly being held for equity in future projects. It is a delicate balancing
act and is a question that has been asked before.

Raniel Brown asked “Can you elaborate on the partnership with Flash Motors, what is the vision
of Wigton in navigating the EV landscape?”

A: EVs are the way of the future. Across the world most auto producers are setting tight timelines
to move away from fossil vehicles. Generally, research to transition, as far as is possible, all
ground and air transportation is ongoing.  Flash is poised as a regional EV distributor and is
busy seeking to get into other markets in the Caribbean to include Guyana and the Eastern
Caribbean. Wigton is excited about the partnership and looks forward to it being a material input
in the profitability of the Company going forward.

Donovan Lenworth Murphy asked “Would Wigton consider wholesaling solar equipment thus
reducing the cost to the average Jamaican who wants to get off the grid?”

A: Atthis time Wigton has not exhausted all possibilities from which revenues may come. Should
an opportunity arise, the team would do the relevant due diligence and undertake a project once
financially viable and profitable. The retail of solar equipment is, however, not very exciting as
distributers can directly approach the market and most consumers can get their equipment with
minimal mark up; leaving little room for profitability in such an endeavour.

Lancelott White asked “| am aware of Wigton making some serious enquiry into the investment
of castor bean farming from as far back as June 2022. There was also a renewed recent interest
in castor bean production as announced by the Minister of Agriculture. Is Wigton still interested?
Was there a secured market and guaranteed price for such product?”

A:  Wigton remains active in this space though the process has taken much longer than
anticipated. The castor oil market in Jamaica has somewhat struggled but it is the distinct intent
of Wigton to bring that long lag time to an end very shortly. Further, if we go by the projections
of the Jamaica Promotions Corporations and other Government agencies, the market requires
the Jamaican black castor oil and Wigton intends to be a key player in the market. The plans are
now moving apace, and the Company expects to speak more positively on same in the months
and years to come.



15.

16.

17.
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20.

Mark A. Edwards asked “what are your plans for the excess cash on the balance sheet and do
you have plans for paying out a higher dividend going forward?”

A: Note response to the question of Randy Aird above.

Nakeisha Sewell asked “What objectives will Wigton be focusing on in this financial year? What
activities brought in the most revenue last FY?"

A: The focus for Wigton for this financial year (2023/2024) will be to efficiently operate the existing
plant, to maximise revenue and keep expenses down. In terms of what brought in the most
revenue in the last financial year it was the sale of renewable energy from the generation of
energy to the grid. We have spoken about diversification of the business. The Board and
management are concerned about the sole source of income at present and so diversification
will also be a primary focus this year and going forward.

Donna Marie Faith Forester asked “Will shareholders be a paid a dividend this year and when?”

A: That is a matter for the Board and the answer to such a question whether, yes or no, must be
disclosed to the JSE prior. Wigton always has the welfare of shareholders at the forefront and
where there is an opportunity to recognize the investment of shareholders that will be done.

Dwight Jackson asked “What is Wigton doing to cushion the company in case of a recession?”

A: Wigton has remained nimble and has gone through tougher financial times prior. Because of
the business of Wigton there is no anticipated cut in the energy supplied by Wigton as energy is
from renewables and this represents clean and cheaper energy to the grid.

Shane Allison asked “With the opportunities afforded with newer Wind Turbines, does the
current Power Purchase agreement allow Wigton to increase the output of Phase 1 b[y] replacing
existing Turbines with newer models?”

A: The licence that has been granted specifically states 20.7MW a direct replacement of that
which obtains at Wigton Phase |. Wigton cannot put in more efficient turbines and merely request
that JPS takes what is produced. Wigton will extract maximum output from the equipment but
the licence is specific.

Denise Sealey asked “I heard during the presentation by Mr. Barrett that dividends have been
paid to shareholders. However, since purchasing the shares from its initial offering | have not
received any dividends. Could you say the reason for this?”

A: Shareholders are to consult the Jamaica Central Securities Depository Limited (JCSD) the
Registrar of the company for all dividend queries. Additionally, shareholders are able to fill out
the requisite form for direct bank deposit of dividend payments which they may obtain through
the JCSD. Further, any unclaimed dividends, once properly confirmed, can be arranged for
payment.



