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COMPANY PROFILE 

 

1834 Investments Limited (formerly The Gleaner Company Limited) is a locally 

incorporated and domiciled holding company for a portfolio of domestic and 

international investment assets. The company’s main activity is the management of 
its income generating real estate, bond and equity investments, and the 

management of its joint venture investment company. The shares of the company 

are listed on the main market of the Jamaica Stock Exchange as "1834". 

 

COMPANY DATA 

 

REGISTERED OFFICE BANKERS & INVESTMENT COMPANIES 

7 North Street THE BANK OF NOVA SCOTIA 

Kingston, Jamaica (JAMAICA) LIMITED 

Scotia Bank Centre 

GENERAL MANAGER Kingston, Jamaica 

Terry Peyrefitte 

JN FUND MANAGERS 

COMPANY SECRETARY 2 Belmont Road, Kingston 10 

Shena Stubbs-Gibson 

JN BANK 

REGISTRAR 2-4 Constant Spring Road 

SAGICOR BANK JAMAICA LIMITED Kingston 10 

28-48 Barbados Avenue 

Kingston 5 NCB CAPITAL MARKETS 
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AUDITORS Kingston 10 

KPMG 

Chartered Accountants UBS AG 

6 Duke Street, Kingston Zurich, Switzerland 

 

ATTORNEYS 

PHILLIPSON PARTNERS 

48 Constant Spring Road 

Kingston 10 

 

PATTERSON MAIR HAMILTON 

85 Hope Road, Kingston 6 
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Notice of Annual General Meeting 

 

7 North Street 

P.O. Box 40 

Kingston 

Phone: (876) 922-1834 

Email: roxann.smith@gleanerjm.com 

Fax: (876) 922-6297 

 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Stockholders of 1834 

Investments Limited will be held at the registered office of the company, 7 North Street, Kingston, 

Jamaica, on December 14, 2021 at 10:30 a.m. and will also be streamed live pursuant to an Order 

of the Supreme Court dated the 31st day of May, 2021.  In light of the ongoing COVID-19 pandemic 

and the measures necessary to reduce its spread, physical attendance at the meeting will be 

restricted to comply with the applicable legal protocols and best practices in effect at the time.   

 

The meeting will be held for the following purposes: 

 

1. To receive the Audited Financial Statements for the twelve months ended March 31, 2021 

and the reports of the Directors and Auditors thereon. 

 

Resolution 1 

 

Resolved that the Audited Financial Statements for the twelve months ended March 31, 

2021, together with the Reports of the Directors and Auditors thereon be and are hereby 

adopted. 
 

2. To consider, and if thought fit, pass the following resolution:- 

 

Resolution 2 

 

Resolved that the interim dividend of four cents ($0.04) on each ordinary stock paid 

December 11, 2020 to shareholders on record at the close of business on November 24, 

2020 be declared final and no further dividend be paid in respect of the year under review. 

 

3. To re-elect Directors who have retired from office in accordance with Article 93 of the 

Company’s Articles of Incorporation. The Directors, who have retired from office in 

accordance with Article 93 aforementioned are Joseph M. Matalon and Carol D. Archer, and 

both have offered themselves for re-election. To consider, and if thought fit, pass the 

following resolutions:- 

 

 Resolution 3 

 

That Mr. Joseph M. Matalon be and is hereby re-elected a Director of the company; 

mailto:roxann.smith@gleanerjm.com
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Resolution 4 

 

That Prof. Carol D. Archer be and is hereby re-elected a Director of the company; 

 

4. To fix the remuneration of the Directors and to consider, and if thought fit, pass the 

following resolution:- 

 

Resolution 5 

 

Resolved that the Directors’ fees agreed and payable for the year ending March 31, 2021 

to all non-executive Directors of the company be and are hereby approved. 

 

5. To re-appoint the retiring auditors and to authorise the Directors to determine their 

remuneration and to consider, and if thought fit, pass the following resolution: 

 

Resolution 6 

 

Resolved that the retiring auditors, KPMG, Chartered Accountants, having expressed their 

willingness to continue as auditors of the company until the conclusion of the next Annual 

General Meeting, be and are hereby re-appointed and the Directors be authorised to fix 

their remuneration. 

 

6. To transact any other business which may be transacted at an Ordinary General Meeting. 

 

By Order of the Board 

 

Shena Stubbs-Gibson 

Company Secretary 

 

October 30, 2021 

 

Proxy 

In accordance with Section 131 of the Companies Act, 2004, a member entitled to attend and vote 

at the above meeting is entitled to appoint a proxy to attend and vote instead of him, and such 

proxy need not also be a member. A proxy form is included at page 106. When completed the form 

should be deposited with the Company Secretary at the registered office of the company, 7 North 

Street, Kingston, Jamaica, not less than 48 hours before the time appointed for the meeting. The 

proxy form should bear stamp duty of $100.00. 
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Physical Distancing Requirement 

 

Shareholders attending the Annual General Meeting will be required to wear protective face 

masks as mandated by the Government to enter the venue or remain therein. Sanitizing and 

temperature checks will be required upon entry.  The meeting will observe the protocols of 

physical distancing in layout and seating. Given the recent orders by the Government of Jamaica 

pursuant to the Disaster Risk Management Act, the number of persons that can attend the 

Annual General Meeting may be restricted and the company will not be able to accommodate 

the physical attendance of shareholders exceeding the established gathering limit.  
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CHAIRMAN’S MESSAGE 

 
Fellow shareholders, 

 

I am pleased to report that your company closed on its 2020/21 financial year 

successfully, despite the many COVID-19 related business and investment 

uncertainties persisting throughout the period.    For the twelve months to March 31, 

2021 your company produced after tax profits of $81 million, or 6.69 cents per stock 

unit, doubling last year’s profit performance and recording the second highest profits 
in 1834’s five-year history as a standalone investment company. Dividends of $48 

million or $0.04 per stock unit were paid to you from the company’s profits during 
the period. Stockholders’ equity of $1,510 million at the March 31, 2021 year-end, 

equivalent to $1.25 per stock unit, increased 5% year over year.  At the end of the 

financial year, your stock price had recovered 28% from its prior year-end’s 
pandemic driven lows and this growth, together with earnings and dividends paid in 

the period, provided a 40% annual return1 to 1834 Investments Limited (“1834”) 

shareholders.   

 

These positive results evidence your company’s financial and operational resilience, 
and are reflective of the quality of your company’s investment assets, and its 
prudent management oversight.  In the period, 1834 continued to focus on 

safeguarding your portfolio of investments, employing cautious liquidity and debt 

management.  Your portfolio of USD quoted investments, which had been adversely 

impacted by the negative investor sentiment prevailing at the start of the financial 

year, saw full price recovery by the year-end.  Given the open-ended trajectory of the 

pandemic and its uncertainties, your company took additional steps over the year to 

further mitigate against COVID-19 related risks to the portfolio, re-balancing some 

categories of investments.  Your company remains well capitalised and strategically 

positioned as a result. We maintain a cautiously optimistic outlook and conservative 

risk profile for the medium term.   

 

In what has been a particularly challenging year, I wish to express my sincere 

gratitude to the Board of Directors for their guidance and engagement, and to the 

1834 team for their commitment and diligent efforts steering the company through  

                                                                               
1 Annual return includes earnings, dividends and appreciation in the stock price over the twelve months to March 31, 

2021.  1834’s closing share price on the Jamaica Stock Exchange was $1.10/share at March 31, 2021 ($0.86/share at 

March 31, 2020).   
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Joseph M. Matalon, CD 

CHAIRMAN 

 

the pandemic related adversities.  1834 continues to adopt precautionary safety 

measures in accordance with guidance from the local health authorities and the 

Government of Jamaica.  I am proud to report that efforts to safeguard the health of 

our 1834 team have been successful.   

 

I also wish to acknowledge and appreciate the contributions of former Director 

Morin Seymour, CD, who retired from the Board in May 2021 after 21 years of 

service to your company.  We are pleased that Mr. Seymour has agreed to extend his 

support to the Board via his appointment to a special project committee.     

 

1834 sees encouraging business and investment opportunities on the horizon, and 

remains well positioned to take advantage of these.    To provide additional focus on 

the assessment of the strategic opportunities which have accelerated over the 

review period, your company has established a dedicated transaction team.  Your 

Board is committed to selecting the best opportunities for the future of your 

company, which will maximize value to you, the shareholder.   

 

On behalf of the Board of Directors, I would like to thank you, our shareholders for 

your support.  Your company, having demonstrated its resilience in the last financial 

year amidst the many uncertainties, looks to the future with optimism.  We continue 

to wish safety for you and your families, and encourage you to continue to do your 

part to accelerate our country’s economic recovery.   I look forward to seeing you at 
our company’s next Annual General Meeting. 
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DIRECTORS’ REPORT 

The Directors are pleased to submit their report for 1834 Investments Limited for 

the year ended March 31, 2021. 

 

Operating results: 

 Profit for the Group before taxation was $87 million (2020: $52 million) 

 Net profit attributable to 1834’s stockholders was $81 million (2020: $41 million) 

 Earnings per stock unit was 6.69 cents (2020: 3.35 cents) 

 Total equity attributable to 1834’s stockholders was $1.5 billion (2020: 

$1.4billion) 

Dividends 

The Directors recommend that the dividend of four cents ($0.04) per share paid on 

December 11, 2020, be declared as final. 

 

Directors 

The Directors of the Company as at March 31, 2021 were: 

Joseph M. Matalon, CD (Chairman), Hon. Douglas R. Orane (Vice-Chairman), Prof. 

Carol D. Archer, Lisa G. Johnston, Elizabeth A. Jones, CD, Monica Ladd and Morin M. 

Seymour, CD. 

 

The Directors to retire by rotation in accordance with Article 93 of the Company’s 
Articles of Incorporation are Joseph M. Matalon and Carol D. Archer, but being 

eligible will offer themselves for re-election. 

 

Auditors 

The company’s auditors, KPMG Chartered Accountants, have expressed their 

willingness to continue in office, pursuant to Article 131 of the Company’s Articles of 
Incorporation. The Directors recommend their reappointment. 

 

The Directors wish to place on record their sincere appreciation to the management 

and staff for their contributions to the company during the year. 

 

On behalf of the Board, dated the 15th day of October 2021 

 

 

 

 

Joseph M. Matalon, CD 

CHAIRMAN 
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Financial Summary 2017 – 2021 

 
 2021 2020 2019 2018 2017  

 $’000 $’000 $’000 $’000 $’000  

 
Turnover    130,026      95,523      55,087    161,396    199,024  

Group profit/(loss) before taxation 86,768      51,522 16,683 97,174 102,232  
Taxation (charge)/credit (       5,686) (     10,932) (       11,137) (     15,242) (     89,885)  

Profit attributable to 1834’s stockholders      81,082      40,590        5,546      81,932      12,347  

Ordinary stockholders’ funds:  
 Share capital 605,622 605,622 605,622 605,622 605,622  
 Reserves    904,612    832,317    886,691 1,098,431 1,171,724  

  1,510,234 1,437,939 1,492,313 1,704,053 1,777,346  
Deferred tax liabilities        2,353        4,245      17,495      17,910      29,400  

Total funds employed 1,512,587 1,442,184 1,509,808 1,721,963 1,806,746  

Represented by: 
 Long-term receivables 16,887 18,658 22,452 26,891 32,055  
 Other non-current assets and investments 1,261,739 1,063,013 1,016,550 1,328,385 1,405,613  
 Working capital    233,961    360,513    470,806    366,687    369,078  

  1,512,587 1,442,184 1,509,808 1,721,963 1,806,746  

Stock units in issue at year end (‘000) 1,211,244 1,211,244 1,211,244 1,211,244 1,211,244  

Earnings per stock unit [see note (i) below] 6.69¢ 3.35¢ 0.46¢ 6.76¢ 1.02¢  

Stockholders’ funds per stock unit [see note (i) below] 124.68¢ 118.72¢ 123.20¢ 140.69¢ 146.74¢  

Distributions per stock unit [see note (ii) below] 4¢  8¢ 10¢ 8¢ 12¢ 

  

Exchange rates ruling at the reporting date were: 
 UK £1 to J$1 199.00 165.49 164.56 176.80 158.72 
 US$1 to J$1 144.88 133.96 125.02 125.32 128.22  
 Can$1 to J$1 118.37 93.78 92.98 96.61 96.45  

 
(i) The calculation of earnings per stock unit and stockholders’ funds per stock unit is based on profit after taxation 

attributable to the company’s stockholders and ordinary stockholder’s funds, respectively, divided by the stock 
units in issue at year-end. 

 
(ii) The calculation of distributions per ordinary stock unit is based on the actual distributions (whether capital or 

ordinary dividends) for each year divided by the stock units in issue at year-end.   
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MANAGEMENT DISCUSSION AND ANALYSIS 

OVERVIEW 

The following Management Discussion and Analysis (MD&A) is intended to help 

readers, shareholders and other stakeholders understand the operations and 

present business environment of 1834 Investments Limited and its associate 

Jamaica Joint Venture Investment Company Limited (collectively the “Group”). The 

MD&A provides supplemental information to the Chairman’s report and should be 
read in conjunction with the financial statements and accompanying notes 

contained therein. 

 

RESPONSIBILITIES OF MANAGEMENT AND BOARD OF DIRECTORS 
 

The management of 1834 Investments Limited is responsible for the integrity and 

objectivity of the information contained in the MD&A. The information presented 

herein was reviewed by the Board of Directors. Management believes the 

information presented herein represents an objective review of the Group's 

performance over the past 12 months and short-term prospects. 

 

THE BUSINESS 

 

1834 Investments Limited is an investment management company. The Group’s 
main activity is the management of its direct investments (real estate, bond and 

equity portfolios), and the management of its joint venture (real estate) investment 

company. For the financial year under review, your company generated revenue 

from interest and dividends paid on its fixed income and equity holdings, rent on 

commercial real estate assets, loans and other income-generating contracts. 1834 

Investments Limited evolved as a result of the March 2016 merger of the media 

operations of the former Gleaner Company Limited with Radio Jamaica Limited 

(RJR). The Gleaner Company Limited officially changed its name to 1834 Investments 

Limited on March 10, 2016. 

 

THE ENVIRONMENT 

 

Local 

The financial year 2020/21 was dominated by public health and economic 
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uncertainties related to the COVID-19 outbreak.  Jamaica closed fiscal 2020/21 with 

a 6.6% contraction in GDP2 (2019/20: 2.4% contraction), driven by the ongoing 

adverse effects of the pandemic, which was declared by the World Health 

Organization in March 2020. The negative GDP outcome resulted mainly from 

declines recorded in the hotels & restaurants, wholesale and retail trade, 

transportation and services industries due to the impact of restrictive movement 

and business measures required over the period to stem the spread of the virus.   

 

Since the onset of the pandemic, the Government of Jamaica (GOJ) has employed a 

data driven approach to adjust movement, business and health restrictions in an 

effort to optimally balance the adverse economic and public health impacts of the 

pandemic.  International ratings agency Standard & Poor’s Global upgraded 
Jamaica’s economic outlook from negative to stable3, while maintaining the 

country’s B+ long-term and B short-term ratings for local and foreign currency debt 

respectively, signaling a positive assessment of the country’s economic direction.  

While external uncertainties prevail, the ratings upgrade reflects international 

investor confidence in Jamaica’s ability to maintain macroeconomic stability and 
meet its financial obligations, while pursuing necessary fiscal consolidation alongside 

pandemic related health and social spend. 

 

    

           Source: STATIN       Source: BOJ 

                                                                               
2 6.6% year over year contraction in Gross Domestic Product at Constant Prices, Seasonally Unadjusted (Source: 
www.statinja.gov.jm) 
3 Standard & Poor’s long term local and foreign currency sovereign credit rating B+, Stable – October 2021 (Source: 
www.spglobal.com) 
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Source: BOJ 

       International 

The declaration of the COVID-19 pandemic triggered a period of extreme volatility 

for stock markets worldwide.  Investors reacted swiftly and negatively to virus 

containment uncertainties and the anticipated adverse global economic and public 

health impact.  While global stock indices shed up to a quarter of their values  at the 

end of March 2020, recovery was strong by the year-end.  Despite the ongoing 

vaccination supply/take-up and variant related uncertainties persisting throughout 

2021, international equity markets have rebounded; regaining their COVID related 

losses and continuing on an upward trajectory. Expedited vaccine development and 

rollout, monetary policy and fiscal stimulus programmes implemented by 

governments worldwide to combat the pandemic fallout have contributed to the 

investor optimism. 

        
 

Source: IMF World Economic Outlook,                                        Source: MarketWatch 

October 2021 (F - IMF Forecast) 
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OPERATIONS 

 

1834 maintains a lean operational structure with various functions outsourced 

where feasible. Your company has a shared services arrangement in place with 

former subsidiary company, The Gleaner Company (Media) Limited, whereby 

professional support services are accessed for a monthly fee. These services include 

legal and company secretarial support, information technology services and 

administrative support. Investment advisory, property management and accounting 

services are provided by external firms. 

 

Throughout FY 2020/21, your company was forced to navigate the unprecedented 

challenges brought on by the COVID-19 pandemic, and made various adjustments to  

its operations to manage them.  In accordance with guidance from the Ministry of 

Health and Wellness Jamaica and the World Health Organization, 1834 took steps to 

safeguard its people and operations over the period including: 

 

 Precautionary measures to protect staff including health monitoring, physical 

distancing, enhanced sanitization of the workplace and vaccination education 

and facilitation. Work from home and flexible work arrangements implemented 

early 2020 to minimize exposure continue to the present time. 

  

 In collaboration with local and overseas investment advisers, 1834 also 

monitors business and capital market developments both locally and overseas 

to regularly re-assesses its liquidity, capital structure and the risks to the 

investment portfolio, making prudent adjustments where deemed necessary. 

 

In general, your company’s business resilience over the review period has been high, 
with limited disruption to operations.  Your company relies heavily on technology 

and the use of electronic files and communication in the usual course of business, 

which has facilitated the transition to a virtual operation when needed since the first 

quarter of FY 2020/21.  However, delays arising from the general restrictions on 

movement within Jamaica and overseas, and as a result of workflow, connectivity 

and hours of business adjustments implemented by various partners, continue to 

impact turnaround times.   
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As at March 31, 2021 your Group’s organizational structure was as follows: 
 

 
Note:  1834’s subsidiary company Selectco Publications Limited was dissolved in FY 2020/21.  This subsidiary was 

non-operational (consequent upon its media assets being divested to a subsidiary in 2016). 

 

 

1834 Investments Limited owns real estate and other investments directly, and has 

a 50% share in associated company Jamaica Joint Venture Investment Company 

Limited. Jamaica Joint Venture Investment Company Limited (JJVI) is the holding 

company for two commercial real estate investments at 34 and 40 Duke Street, 

Kingston. Your company is a 50% joint venture partner in this real estate holding 

company. 

 

JJVI’s subsidiary companies City Properties Limited and Manhart Properties Limited, 
own and manage the rental activities of these properties with the oversight of a 

property management company. 
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Portfolio 

Summary 

2021 

J$ ’000 % 

Real Estate 492,500 38.4% 

Cash/short 

term 

instruments 

438,489 34.2% 

Bonds/bond 

funds 

244,925 19.1% 

Equities 88,947 6.9% 

Loans 16,887 1.3% 

Total 1,281,748 100% 

   

 

 

DIRECT INVESTMENTS 

 

Your company engages various local and overseas based investment advisors to 

actively monitor the foreign markets and to make recommendations which ensure 

optimal risk/return. As at March 31, 2021, your company’s directly held investments 

were allocated as follows: 

           

 

       
 

Direct investments totaled $1,282 million (2020: $1,115 million) at the end of March 

2021. The portfolio was heavily weighted towards real estate and cash/short term 

instruments which accounted for $931 million or 73% of investments at the financial 

year-end. 

Cash and short-term instruments comprised US dollar repurchase contracts, interest 

bearing cash deposits and unit trusts. 

Properties held as at the March 31, 2021, year-end were as follows: 
 

Property Type Location 

Commercial offices 7 North Street, Kingston 

Commercial lots 101A, 103, 105 East Street & 66C, 66D John's Lane, Kingston 

  

The commercial property (land and building) located at 7 North Street, as well as the 

five vacant lots situated at 101A, 103 & 105 East Street and 66C & 66D John’s Lane 
which are utilized for parking are subject to a long-term lease arrangement with 

Radio Jamaica Limited (expiring 2030). 

38.4%

19.1%6.9%

34.2%

1.3%

Portfolio Summary
Real Estate

Bonds

Equities

Cash/short term

instruments

Loans
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       The “Gleaner” Building located at 7 North Street 

 

Bonds and bond fund assets comprised 19% or $245 million of total investments. 

Bonds returned income of 7% (USD bonds) on a weighted average cash yield basis, 

and were all BBB-/Baa3 rated (investment grade) at year-end. The bond/bond fund 

portfolio is represented by a wide mix of foreign corporate issuers of notes with 

maturities under 1 year to 9 years out. 

The equity portfolio comprised 7% or $89 million of total investments. Equity holdings 

represented a widely diversified mix of the stocks of high-quality local and overseas 

companies in North America, U.K., Europe and Asia. 

 

Loans represented 1% or $17 million of the portfolio, and returned income of 4% on 

USD balances extended. 

 

SHAREHOLDER RETURN 

 

An interim capital distribution of 4 cents per stock unit was paid on December 11, 

2020 to shareholders on record at the close of business on November 24, 2020. 
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FINANCIAL RESULTS: 

 

The Group financial highlights and comparatives below are for the twelve months to 

March 31, 2021: 

 
FINANCIAL HIGHLIGHTS: 2021 2020 

Profit attributable to shareholders $81 million $41 million 

Earnings per share 6.69 cents/share 3.35 cents/share 

Total Revenue $130 million $96 million 

Total Equity $1,510 million $1,438 million 

Book value $1.25/share $1.19/share 

Closing Share price (March 31) $1.10 $0.93 

Dividends paid $0.04/share $0.08/share 

Dividend yield 4% p.a. 9% p.a. 

 

INCOME STATEMENTS 

 

Your company recorded group profits of $81 million after tax from its consolidated 

operations in real estate and investments over the 12 months to March 31, 2021 

(2020: $41 million). Earnings of 6.69 cents/share (2020: $3.35 cents/share) were 

driven by interest income, foreign exchange gains, revaluation gains on investment 

property, and share of profit from the company’s interest in its Associate. 

 

REVENUE 
 

The Group generated revenues of $130 million for the 12 months to March 31, 2021 

(2020: $96 million) an increase of $34.5 million or 36% over the prior year. 

 

 

$55,403 

$53,532 

$21,091 

$22,747 

$47,701 

$25,075 
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Other gains
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FY 2021 Revenue (J$ '000)
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OPERATING INCOME 

 

Operating income of $21 million (2020: $25 million) fell $4 million or 16% year over 

year due to a combination of reduced rental and interest income.  Rental income 

declined due to the disposal of a tenanted property (King Street, Montego Bay) in 

the prior year, which gave rise to the comparative period reduction.  Interest 

income was adversely impacted by lower re-investment interest rates on USD 

denominated bonds, although offset in part by higher income earned on other USD 

instruments.  

 

 

FAIR VALUE GAIN ON INVESTMENT PROPERTY 

 

During the year investment property (North Street, Kingston) was revalued by 

independent appraisers for $492.5 million (2020: $437 million). The associated gains 

of $55 million were reflected in income as a fair value gain on investment property. 

 

OTHER GAINS 

 

Other gains of $54 million (2020: $48 million) increased $6 million or 12% year- 

over-year due, driven by foreign exchange conversion gains (the JMD dollar 

depreciated 8.2% over the review period).  With the exception of local real estate, 

the investment portfolio was over 90% USD denominated at the March 31 2021 

year-end.   
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EXPENSES 

 

Group expenses of $60 million (2020: $88 million) decreased $28 million or 32% 

year-over-year. The company continued to manage costs carefully and was 

successful in reducing or holding constant, most categories of expenses. 
 

ADMINISTRATION EXPENSES 

 

Administration expenses of $28.4 million (2020: $19.6 million) increased $8.8 

million or 45%.  Disposal losses contributed to the year-over-year variance, offset 

by cost reductions recorded for various other expense categories including 

Depreciation, Repairs/Maintenance, Director’s fees and Office Expenses.  
 

 

OTHER OPERATING EXPENSES 

 

Other Operating Expenses of $33.2 million (2020: $63.5 million) declined $30.3 

million or 48%. The reduction was driven by the reversal of a tax provision of $12 

million, which was implemented in the comparative period, as well as reductions in 

several expense categories including other Professional fees and Utilities. 

 

 

 

$28,417 

$19,623 

$33,232 

$63,573 

FY 2021 FY 2020

FY 2021 Expenses (J$ '000)

Administration expenses Other operating expenses
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SHARE OF PROFIT FROM INTEREST IN ASSOCIATE 

 

The Group recognized a share of profit from interest in associate (before taxes) of 

$18 million (2020: $47 million), a reduction of $28.4 million or 61%.  The decline 

was attributed to the longer period (27-months) profits recorded for the associate 

in FY 2019/20, versus the current 12-months profits recognized.  A 27-month 

compilation of the associate’s accounts was done last year to bring the associate’s 
accounts up to date and in line with the Group’s March 31 year-end.  

 

TAXATION 

 

The taxation charge for the year amounted to $6 million (2020: $11 million). During 

the period your company filed Appeals with the Revenue Appeals Division (“RAD”), 
objecting to Tax Administration Jamaica (“TAJ”) assessments related to its 2010 
financial year. The revised assessments totaled $50.9 million.   

 

The Appeals were successful, and the RAD confirmed the decision to discharge the 

assessments against the company in November 2020.  As a result, taxation 

provisions of $13.77 million which were included in the comparative period, were 

reversed as at March 31, 2021. 
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GROUP STATEMENT OF FINANCIAL POSITION 

ASSETS 

Total assets of $1,660 million (2020: $1,498 million) increased $162 million, or 11% 

year-over-year.  Assets were largely (over 75%) comprised of real estate and liquid 

investments. 

 

 

NON-CURRENT ASSETS 
 

Non-current assets of $1,279 million (2020: $1,082 million) increased $197 million 

or 18% year-over-year. The increase was driven by additional USD investments 

acquired in the period, as well as the recovery in investment portfolio valuations 

relative to the prior financial year-end’s lows (which were driven by COVID-19 

related bond and equity market sell-offs).  Re-valuation of the North Street 

commercial property also added $55 million to the carrying value of investment 

properties.  
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CURRENT ASSETS 

 
Current assets of $382 million (2020: $416 million) decreased $34.6 million or 8%.  

The decline was driven by a reduction in cash, as funds were deployed for the 

acquisition of new investments. The reduction was offset in part by increased short-

term investment balances (“Securities purchased under resale agreements”) which 
grew $34 million, or 12% year over year. 

 

LIABILITIES AND EQUITY 

 

Total liabilities of $150 million (2020: $60 million) represented 9% of the Group’s 
total liabilities and equity. Current liabilities increased during the year as a result of a 

short-term US$750,000 loan facility.  The loan proceeds were channeled into new 

investment acquisitions.   

 

SHAREHOLDERS EQUITY 

 

Total equity attributable to the equity holders of 1834 was $1,510 million at year- 

end (2020: $1,438 million).  

 

 

 

 

$1,510,234 

$1,437,939 

FY 2021

FY 2020

FY 2021 Total Shareholder's Equity (J$ '000)

Book Value FY 2021: $1.25/share

Book Value FY 2020: $1.19/share
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RISK MANAGEMENT 

Your company is exposed to various business and financial risks including market 

risks such as interest rate risk, currency risk, credit risk and liquidity risk, as well as 

legal and regulatory risk, fiduciary or disclosure breaches, technology failure, 

financial crime, cyber security threats and environmental risks. 

Several of these risks were heightened during the period under review due to the 

onset of COVID-19 and related uncertainties.   

Your company, however, has a well-established governance structure which 

satisfactorily protected against the various financial and operational risks during the 

period. The risk management framework and mitigation strategies employed during 

the year were considered effective in assessing and managing the Group’s risk 
exposure, and continue to be employed. 

Your company manages the risk profile of its investments by conducting regular 

reviews of its investment portfolio to identify and quantify the various risks and to 

set appropriate limits and make adjustments as necessary. Your company also 

reviews its operations to assess other risks and to ensure effective policies to 

mitigate any adverse outcomes are in place. 

Looking Forward 

The open-ended trajectory of the COVID-19 pandemic and its attendant 

uncertainties continue to impact businesses and investments globally.  Your 

company considers that while risks to the local economy and wider global economic 

landscape are still fairly elevated, they have receded in the last financial year, and 

expects that governments around the world will continue to employ 

accommodative policies and stimulus measures, subject to their respective 

economic conditions and available fiscal space.    

 

1834 sees new and encouraging business and investment opportunities on the 

horizon, and remains well positioned operationally and financially to take advantage 

of these, to the benefit of our shareholders.  Your board remains focused on 

safeguarding your company’s current investments, and is committed to maximizing 
returns to you, our shareholders.  

 

Your company, having demonstrated its resilience in the last financial year amidst 

the many uncertainties, looks to the future with optimism.      
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CORPORATE GOVERNANCE 

 

The Board of Directors is collectively responsible for promoting the success of the 

company by directing and overseeing the company’s affairs. 
 

BOARD RESPONSIBILITIES: 
 

The Board is responsible for: 
 

I. Providing leadership by setting the corporate policies and strategic aims 

of the company and monitoring the achievement of same. 
 

II. Ensuring that the necessary financial and human resources are in place 

for the company to meet its objectives. 
 

III. Setting the company’s values and standards and ensuring that its 

obligations to its shareholders and other stakeholders are understood 

and met. 
 

IV. Scrutinizing the performance of management with regards to meeting 

agreed goals and objectives, and monitoring the reporting of 

performance. 

 

V. Deciding on and approving matters to include: 
 

i. Major funding proposals, investments, acquisitions and 

divestments including the Group’s commitments in terms of 
capital and other resources; 

 

ii. Annual budgets and financial plans of the company; 
 

iii. Internal controls and risk management strategies and 

execution; and 
 

iv. Appointment of directors, including the Managing Director. 
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BOARD COMPOSITION 
 

As at March 31, 2021, the board comprised seven (7) directors and was chaired by 

Joseph M. Matalon, CD.  Hon. Douglas R. Orane, CD served in the capacity of Vice-

Chairman and Hon. John J. Issa, OJ, CD continued to serve in the role of Honorary 

Chairman. All seven (7) directors were non-executive directors and five (5) were 

considered independent. 

 

In determining whether a board member is independent, the board considers 

whether there are circumstances which are likely to affect, or could appear to affect, 

the member’s judgment and thereby independence. A director is not considered 
independent if the director: 

 

 has been employed to the company within the last three years; 

 

 has, or has had, within the last three years, a material business relationship 

with the company either directly, or as a partner, major shareholder, director 

or senior executive of a body that has had such a relationship with the 

company; 

 

 has direct family ties with any of the company’s directors, senior executive, or 

any of the company’s advisors; 

 

 has participated or participates in the company’s share option, or any of the 
company’s performance-related pay schemes within the last three years; 

 

 has received or receives from the company, remuneration additional to a 

director’s fee; or 

 

 represents a significant shareholder in the company. 

 

BOARD SUCCESSION 

 

All directors are subject to election by shareholders at the first opportunity after 

their appointment, and to re-election thereafter at intervals in keeping with the
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company’s articles. Subject to re-election/election, directors appointed to the board 

may serve on the board until he or she attains the age of seventy-five (75) years. 

 

BOARD COMPENSATION 

 

The shareholders determine the remuneration of the non-executive directors within 

the guidelines set out in the Articles of Incorporation. Executive directors receive no 

remuneration. 

 

The level of compensation of directors aims to reflect the time, commitment and 

responsibilities of the role and consists of a package appropriate to attract, retain 

and motivate directors of the quality required. 

 

BOARD EVALUATION 

 

The Group completed a Board Evaluation in 2020/21 in the form of a written survey. 

The exercise was internally driven by the Corporate Governance Committee and the 

results indicated general satisfaction with the board’s performance.  The findings 

were shared with the board and recommendations to strengthen board performance 

were discussed and implemented. 
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BOARD AND COMMITTEE MEETINGS 

 

Five Directors’ meetings were held from April 1, 2020 to March 31, 2021, as follows: 

2020: July 30, November 9, November 23 and December 18. 

2021: February 25. 

 

The meeting attendance by the directors and the Honorary Chairman is reflected in 

the Table below. 

 

 

ATTENDANCE RECORD FOR 

1834 BOARD and COMMITTEE MEETINGS April 2020 to March 2021 

 

Name 
  

Board 

(5) 

Corporate 

Governance 

(2) 

Audit 

(6) 

Joseph M. Matalon, CD (Chairman) 5 2 6 

Hon. Douglas R. Orane, CD (Vice-Chairman) 5 2 6 

Professor Carol D. Archer 5 2 - 

Lisa G. Johnston 5 2 6 

Elizabeth A. Jones, CD 5 - 6 

Monica Ladd 5 - - 

Morin M. Seymour, CD 5 - - 

Hon. John J. Issa, OJ, CD (Honorary Chairman) 5 - - 
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COMMITTEES OF THE BOARD 

 

To ensure that specific issues are subject to in-depth and timely review, certain 

functions have been delegated to various Board committees, which submit their 

recommendations or decisions to the Board. The committees constituted by the 

Board include: the Corporate Governance and Nomination Committee, and the Audit 

Committee, both of which are described briefly below: 

 

CORPORATE GOVERNANCE AND NOMINATION COMMITTEE 

 

The purpose of this committee is to strive to achieve global corporate governance 

best practice standards. The members of the committee as at March 31, 2020 were: 

 

Hon. Douglas R. Orane, CD (Chair)  

Professor Carol D. Archer 

Lisa G. Johnston 

 

The committee assists the Board with: 
 

 Organizing and executing the annual review of the Board’s performance and 
the performance of individual directors. 

 

 Establishing, monitoring, reviewing and recommending to the Board, the 

corporate governance policies and procedures by which the Company and the 

Board shall be guided. 

 

 The promotion of high standards of corporate governance based on the 

principles of openness, integrity and accountability, taking into account any 

existing legal and regulatory framework to which the Company may be 

accountable. 

 

 Keeping up to date on corporate governance developments so as to ensure the 

Group’s governance practices are in line with best practices. 

 

 Monitoring and reviewing issues regarding the Company’s conduct of its 
business as a responsible corporate citizen and to this end, review and revise 
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(and where necessary, create) existing ethical standards, rules, codes of the 

Company for compliance with best practices, for the approval of the Board. 

 

 Reviewing the composition, operation and effectiveness of the Board 

committees and to this end, make recommendations to the Board to enhance 

performance and effectiveness. 

 

 Seeing to the development and implementation of a Board induction process 

which includes ensuring the orientation of new Directors and appropriate 

training for all Directors. 

 

 Ensuring systems are in place to bring possible conflicts of interest of Directors 

and related party transactions to the attention of the Board, and in addition, 

to make relevant proposals to the Board in accordance with the Company’s 
corporate governance code. 

 
 The nomination of new Directors and review of the existing Directors. 

 
 Reviewing, at regular intervals and at least once a year, the Company’s 

succession plan in respect of senior executive positions within the Group. 

 

CORPORATE GOVERNANCE CODE 

 

The Corporate Governance Code can be found on the Company’s website at: 

http://1834investments.com/pdf/1834investments-corporate-governance-code.pdf 

http://1834investments.com/pdf/1834investments-corporate-governance-code.pdf
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AUDIT COMMITTEE 

 

The Audit Committee of the board reviews financial performance and budgets, 

assesses operational risk and mitigation plans, and makes recommendations to the 

board for its decision. 

 

The members of the committee as at March 31, 2021 were: 

 

Elizabeth A. Jones, CD (Chair)  

Lisa G. Johnston 

Joseph M. Matalon, CD 

Hon. Douglas R. Orane, CD 

 

The roles and responsibilities of the Audit Committee include: 

 

 Monitoring the financial objectives of the Company and Company’s financial 
performance. 

 

 Ensuring that the Company is compliant with the relevant reporting standards. 

 

 Making formal financial announcements relating to the Company’s financial 
performance. 

 

 Reviewing and monitoring the external auditors’ independence, objectivity and 

effectiveness of the audit process, taking into account relevant Jamaican and 

International professional and regulatory requirements. 

 

 Monitoring and reviewing the effectiveness of the Company’s internal audit 
functions. 

 

 Considering, approving and recommending to the Board, the Group’s annual 
operating and capital budgets. 
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            DECLARATION OF NUMBER OF STOCK UNITS OWNED BY DIRECTORS, OFFICERS 

& CONNECTED PERSONS AS AT MARCH 31, 2021: 

 

 

NAMES 

 

PERSONAL 

SHAREHOLDINGS 

 

SHAREHOLDINGS 

OF CONNECTED 

PARTIES 

 

DIRECTORS 

  

Joseph M. Matalon - Chairman 23,572,020 70,056,104 

Douglas R. Orane - Vice Chairman 823,381 230,172 

Carol D. Archer 58,320 - 

Lisa G. Johnston 3,732 21,296 

Elizabeth A. Jones - - 

Monica Ladd - 434,557,600 

Morin M. Seymour 50,000 - 

John J. Issa - Honorary Chairman - 23,374,832 

 

SENIOR MANAGERS 

  

Terry A. Peyrefitte 1,834 - 
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LIST OF (10) LARGEST BLOCKS OF STOCK UNITS AS AT MARCH 31, 2021: 
 

 

 

 

 

 

 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

 
SHAREHOLDER 

 
       SHARES 

PERCENTAGE 

OWNERSHIP 

Financial & Advisory Services Limited 369,239,880 30.48% 

MF&G Asset Management Ltd. - Jamaica Investments Fund 89,520,000 7.39% 

Kaytak Investments Limited 68,669,862 5.67% 

Oliver F. Clarke (deceased) 65,317,720 5.39% 

JN Bank Limited 46,425,529 3.83% 

Gleaner Co Ltd Employees Investment Trust 35,177,342 2.90% 

National Insurance Fund 32,883,010 2.71% 

The Gleaner Company Ltd Pension Scheme 30,000,000 2.48% 

Sagicor Pooled Equity Fund 25,000,000 2.06% 

Jason Carl Carby 25,000,000 2.06% 

TOTAL 787,233,343 64.99% 
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1834 INVESTMENTS LIMITED 
(FORMERLY THE GLEANER COMPANY LIMITED) 

FORM OF PROXY 
 

I/We................................................................................….................................................................................. 
 

of ….................................................................................................................................................................... 
 

being a member/members of the above-named company, hereby appoint 
 

............................................................................................................................................................................. 

of…………………………………………………….................................................................................................. 

or failing him/her then ...........................................…........…............................................................................... 
 

of…………………………………………………….................................................................................................. 
 

as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be held 
on the 14th day of December, 2021 at 10:30 a.m. at the registered office of the Company, 7 North Street, 
Kingston, and at any adjournment thereof. 

 
I/We desire this form to be used for/against the resolutions as indicated below. 

Signature(s).................................................................................……................…................. 

Signed this ............................................................ day of ........................................... 2021 
 

RESOLUTIONS FOR AGAINST 

RESOLUTION 1   

RESOLUTION 2   

RESOLUTION 3   

RESOLUTION 4   

RESOLUTION 5   

RESOLUTION 6   

(Please refer to Notice of Meeting for text of resolutions) 

NOTES: 

(1) A Proxy need not be a member of the Company. 
(2) If the appointee is a Corporation this form must be under its Common Seal or under the hand of an 

officer of the Corporation duly authorised on its behalf. 
(3) In the case of joint holders the vote of the senior shall be accepted to the exclusion of the votes of the 

joint holders. Seniority shall be determined by the order in which the names stand in the register of 
members. 

(4) To be valid this form must be completed and deposited with the Secretary, 1834 Investments Limited, 
7 North Street, Kingston at least 48 hours before the time appointed for the meeting or adjourned 
meeting. 

(5) An adhesive stamp of $100.00 must be affixed to the form and cancelled. 
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1834 INVESTMENTS LIMITED 

P.O. Box 40, 7 North Street 

Kingston, Jamaica  

(876) 922-1834 


