




 
CHAIRMAN’S STATEMENT

I am pleased to announce that Massy delivered resilient performance through the first nine months of FY2026, with revenue
growth, strong operating cash generation and a stronger balance sheet.

Third-party revenue from continuing operations increased 7% to TT$12.65 billion, Group EBITDA increased 1% to TT$1.37
billion, and cash and short-term funds attributable to continuing operations increased 30% to TT$1.9 billion.

We achieved this growth against a demanding global macroeconomic backdrop. Geopolitical uncertainty, changing trade and
regulatory policies, inflation, foreign-exchange constraints and uneven consumer demand continue to affect economies and
businesses globally. Massy's diversified portfolio, leading market positions, liquidity and balance-sheet strength allow the
Group to remain resilient, invest through the cycle and respond with discipline.

Profit before Tax (PBT) from continuing operations was TT$783 million, 3% below the prior period. Profit after Tax (PAT) was
TT$491 million, 7% lower, and earnings per share from continuing operations was 22.38 cents, down 9%. However, this year-
on-year movement included transformation investments in technology, safety, and strengthened financial processes and
controls, together with the temporary impact of Hurricane Melissa on Jamaica's tourism market and our businesses there.
Jamaica's recovery is already supporting improving economic activity, and we expect a further rebound early in the next
financial year. Excluding these items, profit before tax would have been ahead of last year, reflecting the strong underlying
profitability of the Group.

The Board supports management's continued transformation of and investment in the Group. These investments are
intended to improve customer experience, controls, productivity, earnings quality and cash generation. They affect near-term 
profit but support the sustainability of Massy's future earnings. Management is accountable for translating them into
measurable operational and financial benefits.

The sale of Massy Distribution (Jamaica) Limited advances our strategy of concentrating capital where Massy is best
positioned to achieve attractive long-term returns. The transaction, presented within discontinued operations, resulted in a
TT$109.7 million accounting loss on disposal, principally reflecting the reclassification through the profit or loss of TT$137.3
million of accumulated foreign-currency translation losses. This was an accounting consequence of the disposal rather than a
current cash outflow.

Financial Strength to Invest Through the Cycle

The Group generated TT$1.20 billion in cash from operations during the nine-month period. Working capital absorbed
TT$163.6 million, principally reflecting a TT$298.5 million increase in inventories, partly offset by a TT$246.1 million
reduction in receivables. After taxation of TT$292.7 million, net cash provided by operating activities was TT$907.8 million,
compared with TT$998.5 million in the prior period.

Cash and short-term funds attributable to continuing operations increased 30% to TT$1.94 billion. The Board remains
focused on improving cash conversion through greater inventory productivity, disciplined receivables management and
tighter control of working-capital investment.

The balance sheet remained strong, with borrowings declining approximately 4% to TT$2.90 billion and net assets per share
of TT$4.23. This financial strength enables Massy to remain resilient amid global volatility and to continue investing through
the cycle.

A Resilient and Diversified Portfolio Performance

The Integrated Retail Portfolio (IRP) remained the Group's largest earnings contributor. Revenue increased 5% to TT$7.86
billion and profit before tax rose marginally to TT$514 million. Guyana continued to grow, Trinidad improved and the OECS
remained resilient. Barbados and the United States were challenged but targeted improvement plans are under way in both
markets, with clear focus on long term operating performance, working capital and returns.

The Motors & Machines Portfolio (MMP) performed strongly. Revenue increased 16% to TT$3.08 billion and profit before
tax increased 12% to TT$143 million. Colombia was the principal driver of revenue growth, with revenue up 32% while profit
before tax was also up 28%. Transformation is under way across the Motors business in Trinidad to improve customer
service, strengthen the market-ready model line-up and increase inventory productivity.
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CHAIRMAN’S STATEMENT (Continued)

The Gas Products Portfolio (GPP) delivered revenue of TT$1.57 billion, 2% ahead of the prior period, and profit before tax,
including associates, of TT$267 million, slightly below last year. Strong results in Trinidad and growth in Guyana did not fully
offset softer performance in Jamaica following Hurricane Melissa and at Massy Energy Engineered Solutions in Trinidad.
Priorities across the Gas Products Portfolio are continued investment in safety standards, stronger commercial execution, cost
management and asset productivity.

Financial Services reported profit before tax of TT$45 million, 21% below the prior period, reflecting lower remittance activity
and investment in technology, including core banking systems, and leadership capability. The priority is to translate this
investment into improved customer service, growth, efficiency and durable earnings.

Investing in Capability and Accelerating Execution

The Group is focused on investments to expand our distribution, automotive, and talent development capabilities. We
opened our new state-of-the-art facility in Orange Grove in Trinidad & Tobago earlier this year and recently broke ground in
the planned Massy Hub at Houston, Guyana, where we will consolidate and expand our food and pharmaceutical distribution
and automotive operations. We also advanced a common people-management platform designed to connect and develop
colleagues, teams and opportunities across our companies and territories.

These results are produced by thousands of colleagues who serve our customers every day. Better tools and data, clearer
accountability, leadership development and opportunity across the Group are fundamental to sustained performance. As we
pursue stronger cash conversion and sharper execution, we will continue to explore practical ways to help address the impact
of food inflation on customers across the region.
The Group’s strategy has emphasised hard-currency earnings, disciplined capital allocation, cash generation and operational
excellence. We are now updating that strategy to set a bolder, more focused ambition - one that responds to the scale and
pace of change in global and regional markets while capturing opportunities where Massy is well positioned to win. We will
continue to assess each business against clear strategic, earnings, cash-generation and return criteria, directing capital
towards opportunities with the strongest potential to create sustainable long-term value.

Consistent Returns to Shareholders

The Board has approved a third-quarter FY2026 interim dividend of 3.54 cents per share, bringing the year-to-date dividend to
10.62 cents per share. This reflects our commitment to consistent shareholder returns through the cycle while retaining the
financial capacity to strengthen the business and invest for long-term growth.

Positioned for Resilience and Sustainable Growth

We enter the final quarter of FY2026 with a strong balance sheet, resilient market positions and clear operational priorities.
While global macroeconomic conditions are expected to remain demanding, Massy's diversification, liquidity and financial
strength position the Group to manage volatility, continue investing and build momentum.
Our priorities are clear: improve cash conversion and inventory productivity; strengthen performance in businesses where
results must improve; maintain disciplined capital allocation; and translate our investments in technology, safety and people
into better service, efficiency and sustainable earnings. Our strengths create the conditions for performance, and disciplined
execution will determine the value we deliver.
Massy has leading market positions, a diversified portfolio and the financial capacity to invest through changing global
economic conditions. The Board is confident that management's disciplined execution of the Group's strategy will strengthen
returns and create durable long-term value for shareholders. On behalf of the Board, I thank our colleagues for their
commitment and adaptability, and our customers, partners and shareholders for their continued trust in Massy.

Robert Riley
Chairman
August 2026
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