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Report of Directors

QWI Investments (QWI) reports

an unaudited profit before tax

of $35.2 million in the fourth

quarter ending September

2021, an increase of $26.3

million from $8.9 million for the

corresponding quarter in 2020.

The recovery in Net Asset Value (NAV), which began

in the second half of the 2020 calendar year, slowed

due to the negative price trends seen in almost all

the markets in which the company participated

during the quarter, but primarily in the month of

September. 

For the year ended 30 September 2021, QWI

recorded a profit before tax of $474.9 million

compared with a pre-tax loss of $527.5 million in the

year ago period. 

The results for the year have reversed the deficit in

the retained earnings of $145.7 incurred to the end

of the September 2020 financial year.

MARKET BACKDROP

Market conditions during the quarter and the fiscal

year have been favourable and resulted in realised

gains on the sale of investments, in addition to

unrealised gains for the rest of the portfolio.

The movements in the market indices of the markets

in which we are invested have been as follows: 

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021

Quarters Ending JSE  Junior Market S&P 500 MSCI AWI QWI NAV 

 Index Index  Index 

September 2020 380,426 2,556 3,579 565 1.08

December 2020 395,615 2,643 3,756 646 1.15

March 2021 394,659 2,983 3,973 673 1.21

June 2021 425,564 3,371 4,301 722 1.33

September 2021 414,890 3,296 4,307 714 1.35

Percentage Change                  
4th Quarter  -2.5 -2.2 0.1 -1.1 1.5

     

Percentage Change
year to September 2021 9.0 28.9 20.3 26.4 25.0
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FOURTH QUARTER RESULTS 

QWI’s Jamaican investments, which represent 

75 percent of the Company’s portfolio, generated

$27.1 million in unrealised gains and $20.3 million in

realised gains in the quarter. 

The Net Asset Value (NAV) of the Company’s shares

increased 1.5 percent from $1.33 in June 2021 to $1.35

at the end of September 2021. This performance

surpassed the 2.5 percent decline in the Jamaica

Stock Exchange’s main index during the quarter.

The Company also took advantage of the favourable

conditions in the USA and achieved gains of $8.7

million, which was offset by unrealised losses of 

$17 million. 

The Company’s USA investment portfolio produced

a total return of minus 2 percent, which was worse

than the movements in the S&P 500 and the MSCI

All Countries World Index, QWI’s main benchmark.

For this quarter, unrealised exchange gains totalled

$6.6 million versus an $11.6 million loss a year ago.

Administration costs grew to almost $15 million

(2020- $10.1 million).

The Company’s tax expense was mainly comprised

of provisions for deferred tax and amounted to $5.9

million.

YEAR TO DATE RESULTS

The Net Asset Value (NAV) of the Company’s shares

increased 25 percent from $1.08 at the end of

September 2020 to $1.35 at the end of September

2021. This performance compares favourably with

the 9 percent increase in the Jamaica Stock

Exchange’s main index during the year and the 

20.3 percent increase in the S&P 500.

QWI’s Jamaican portfolio yielded $363.5 million in

unrealised gains in the year to date.  Gains of $75.4

million were realised in the USA. Year to date, total

investment gains amounted to $516.1 million

compared with $490.3 million of net losses in the

year ago period. 

A total return of 29 percent was achieved in the

Company’s USA investments, which represented a

significant outperformance of the 20.3 percent and

26.4 percent growth in the S&P 500 and the MSCI

World Index respectively.

Unrealised exchange gains totalled less than $6.2

million and administration costs were $49.9 million

versus $42.2 million in 2020.

The Company’s tax expense comprised, for the most

part, provisions for deferred tax totalling $107.7

million versus a deferred tax credit of $136.3 million

a year ago.

STATEMENT OF FINANCIAL
POSITION

The quarter ended with equity capital of $1.84

billion, up from $1.48 billion at the end of September

2020, resulting from the profit reported during the

year.

At the end of the quarter, the Company held in

excess of US$3 million in equities listed in the USA

and Trinidad and Tobago. The portfolio includes

positions in several leading information technology

and life science companies, retailers, aerospace and

service companies.

QWI INVESTMENTS LIMITED
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ENDED 30 SEPTEMBER 2021
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Investments in local and overseas stocks amounted

to $2.228 billion, with 75 percent represented by

Jamaican listed stocks and the majority of the

balance invested in US markets.

The Company continued to utilise borrowed funds 

in its investment activities with $411.8 million in

borrowings at end September 2021 compared 

with $195 million at end September 2020.

TOP 10 LISTED HOLDINGS

The Company’s 10 largest listed holdings on the

Jamaica Stock Exchange (JSE), represent 68 percent

of our local quoted investments and the 10 largest

USA listed holdings 45 percent of our USA quoted

investments.

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021

As at 30 September 2021, the top 10 listed holdings
in the local JSE were as follows:

As at 30 September 2021, our top 10 US listed
holdings are below:

 

   

 

   US Holdings Shares held  US$ Value 

Alphabet  90  208,309

Netflix  300  183,102

United Rentals  500  175,465

Facebook  500  169,695

Home Depot  500  164,130

Apple  1,125  159,187

IBM Corp 1,000  138,930

Pulte Group                                                 3,000  137,760

Thermo Fisher  200  114,266

Boeing Co 500  109,970

Jamaican Holdings Shares held  J$ Value

GraceKennedy 1,899,546  188,406,470

Access Financial Services 8,500,000  177,375,000

Jamaican Teas 31,901,174  128,402,225

Caribbean Cement Co 1,400,000  157,780,000

Mail Pac Group 30,811,643  120,319,466

JMMB Group 2,970,356  113,616,117

Radio Jamaica 25,087,261  93,450,047

General Accident Insurance 15,032,119  82,300,852

Lumber Depot 19,000,000  54,720,000

Stationery and Office Supplies 7,006,672  43,931,833
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OUTLOOK 

The Company’s Investment Committee consistently

monitors the corporate investment portfolio and the

markets in which our investments are held.

Monitoring of the markets, since the end of the

quarter, shows the continuation of satisfactory trends

in stocks, with the value of the NAV of the portfolio

rising to $1.40 as of 29 October 2021.

A number of positive developments are sustaining

the Jamaican economy, namely the continued

rebound in visitor arrivals, low but rising interest

rates and the improved profit results being posted by

several companies compared to 2020.

Globally, the markets continue to be impacted by

headlines relating to economic recovery from COVID-

19, progress in the distribution of vaccines, inflation

and interest rate trends as well as the effects of the

economic stimulus measures in the USA and China.

The Company’s Annual General Meeting (AGM)

scheduled for March 2021 had to be adjourned

before any business could be conducted. QWI’s

application to the Supreme Court in May 2021 for

permission to hold its next AGM in a virtual format

was recently approved and we expect to announce

the date the AGM will be reconvened soon. It will be

preceded by an Extraordinary General Meeting

(EGM) at which you will be asked to consider

changes to QWI’s Articles of Incorporation to permit

AGM’s and future EGM’s to be conducted virtually,

and for reports to shareholders to be distributed

electronically.

We look forward to meeting you in the virtual space.

John Jackson

Chairman

John Mahfood

Director

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021

8 November 2021
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Unaudited Statement of Financial Position

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021
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Unaudited Statement of 
Total Comprehensive Income
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QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021

Unaudited Statement of Cash Flows

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!N4$%&'(%5)
)

!!
E$#8'(8)

("%&"G)

E$#8'(8)

("%&"G)
H(#8)("%&"G) H(#8)("%&"G)

! *(6'(+7(8)

9:9;!

*(6'(+7(8)

9:9:!

*(6'(+7(8)

9:9;!

*(6'(+7(8)

9:9:!

! ! ! ! !

()/$,&!W!NH$++O!0>%&;!%0@0%D$)!!! 5925::284:! :26:<2987! 476235<2185! N49<245428<6O!

?0@0%D$)!! 829692:<<! :<52431! 11<21462455! N144218:2448O!

I&%!#);&0.D+&'!D)*&+%,&)%!NG0D)+O!

W.$++&+!
N16214<251<O! N132<81293:O! N<192:5:2:53O! 47:26932<9:!

Y//$#)%+!L0R0A.&WF0;GD)!H$0)+! 152<342<83! 1592513247:! 51:21862::8! N498294<25:6O!

! 4328432758! 15627952313! 53421372845! N888241:2783O!

I&%!NZ#;/C0+&+O!$>!"#$%&'!

()*&+%,&)%+!!!
N324572177O! N514258<2477O! N5442:382<48O! N74429362<66O!

?0@0%D$)!L0D'!W$%C&;!! N<2344298<O! N:<52431O! N726382338O! N429:52963O!

Y//$#)%+!;&/&D*0A.&!! N5421712:8:O! :4275<2::<! N5:243<2548O! 1219<21:6261:!

!
N482551293:O! N1462<312:84O!

!

N57:24582<<8O!

!

88725572311!
! ! ! !! !

N=&/;&0+&OW!()/;&0+&!D)!/0+C!0)'!A0)B!

A0.0)/&+!!
5241827<3!

!
N923392147O! <2:8126:3! 96:268<!

E0+C!0)'!A0)B!A0.0)/&+!-!A&GD))D)G!$>!

L&;D$'!!
428:6219<! 162:542::9! 126<<238<! 1472366!

E0+C!0)'!A0)B!A0.0)/&+!-!&)'D)G!$>!

L&;D$'!)!
J82:982:<1! 126<<2384! J82:982:<1!! 126<<238<!



Building Wealth for our Investors | 9 |www.qwiinvestments.com

!

!
! *B#8()C#6&'#0) Q('#&"(%)F#8"&"G2) =,'#0)

) ! ! !
!

! ! !

!?$%0.!&[#D%R!0%!46!K&L%&,A&;!5619! 1275527142946! 5<:27612516! 12:31251821<6!

Y'\#+%,&)%!%$!(Z]!&@L&)+&+! <99261:! 6! <99261:!

?$%0.!/$,L;&C&)+D*&!N.$++O! !!!!!!!!!!!!!!!!!!!!6!!!!!! N49<245428<6O! N49<245428<6O!

?$%0.!&[#D%R!0%!46!K&L%&,A&;!5656! J12754211529<:!! N1<823552446O! 12<<<2496271:!

!

!

! ! !

! ! ! !

?$%0.!&[#D%R!0%!46!K&L%&,A&;!5656! 12754211529<:! N1<823552446O! 12<332496271:!

?$%0.!/$,L;&C&)+D*&!D)/$,&! 4742895! 476235<2185! 47126:323<<!
!

?$%0.!&[#D%R!0%!46!K&L%&,A&;!5651! J127542<3728<6!! 51826612:55! 12:4:2<3:2475! !
! ! ! ! !

!

!

!

!

!

!

!

!

!

!

!

Unaudited Statement of Changes 
in Shareholders’ Equity

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021



Building Wealth for our Investors | 10 |www.qwiinvestments.com

01&& 23$*#)4),+#)"*!

"#$!$%&'()*'%)(!+,*,)'-!.)/'!01*23%45!63(!,%7182183)'-!1%!9:!;'7'*<'8!=>9:?!@/'!01*23%4!,(!

-1*,7,A'-!,%!B3*3,73?!$)(!8'C,()'8'-!1DD,7'!,(!(,)E3)'-!3)!=!F'AA!G13-H!I,%C()1%!99H!B3*3,73!#?$?!@/'!01*23%4!

,(!A,()'-!1%!)/'!B3*3,73!J)17K!LM7/3%C'?!
!

N(!3)!O>!J'2)'*<'8!=>=9H!)/'!01*23%4!63(!P>?Q9!2'87'%)!.=>=>!R!OP?O:!2'87'%)5!16%'-!<4!*'*<'8!

71*23%,'(!1D!)/'!B3*3,73%!@'3(!+,*,)'-!S81E2!1D!01*23%,'(?!
!

@/'!28,%7,23A!37),&,)4!,(!/1A-,%C!3%-!*3%3C,%C!,%&'()*'%)(!,%!TE1)'-!('7E8,),'(?!@/'!01*23%4U(!<E(,%'((!,(!

3-*,%,()'8'-!<4!B3*3,73%!@'3(!+,*,)'-!2E8(E3%)!)1!3!A1%CR)'8*!N-*,%,()83),1%!J'8&,7'(!NC8''*'%)?!@/'!

01*23%4U(!,%71*'!D18!)/'!2'8,1-!63(!*3,%A4!8'3A,('-!3%-!E%8'3A,('-!C3,%(!D81*!,%&'()*'%)!37),&,),'(?!
!

51!6+%)%&"4&78$9+8+#)"*!
!

@/'!D,%3%7,3A!()3)'*'%)(!38'!28'238'-!,%!71*2A,3%7'!6,)/!$%)'8%3),1%3A!V,%3%7,3A!G'218),%C!J)3%-38-(H!)/'!281&,(,1%(!1D!

)/'!B3*3,73%&01*23%,'(!N7)!3%-!)/'!3771E%),%C!21A,7,'(!3(!*18'!DEAA4!-'(78,<'-!,%!)/'!01*23%,'(!3E-,)'-!D,%3%7,3A!

()3)'*'%)(!'%-'-!O>!J'2)'*<'8!=>=>?!!!

:1&2*;$%#/$*#%&&

&
NAA!,%&'()*'%)(!71*28,('!TE1)'-!'TE,),'(!&3AE'-!3)!D3,8!&3AE'!)/81EC/!)/'!281D,)!3%-!A1((!3771E%)!.VW@X+5?!!

&
&&&&&
<1!2*;$%#/$*#&=,#);)#)$%!

$%&'()*'%)!37),&,),'(!-E8,%C!)/'!2'8,1-!'%-'-!O>!J'2)'*<'8!=>=9!6'8'!3(!D1AA16(Y!

!

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&>?+8#$8&@*3)*A&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&B$+8&@*3)*A&

& &&&.$9#$/C$8&

5D50&

&&&&&&.$9#$/C$8&

&5D5D&

.$9#$/C$8&

&5D50&

&&E?*$&&

5D5D&

G'3A,('-!C3,%(!R!B3*3,73! !!!=>HO>ZHQ[Z! !!!!!.OH9O:H>PP5! !!!!!!!=>H:PQH=P>! !!!.9[ZH\[ZHO9Q5!

G'3A,('-!C3,%(!R!]&'8('3(! !!!!:HQQ=H=[:! !!!!!!!!9OH9:9H::Z! !!!\[HP9OH9\9! !!O\H[\9HO\P!

^%8'3A,('-!C3,%(_.A1(('(5!RB3*3,73! !!=\H9P=HQQ=! !!!!!!!!OH[[OH\O\! !!OQOH[:\HQP\! !!!.O\PH\OPHO:\5!

^%8'3A,('-!C3,%(_.A1(('(!5R]&'8('3(!!!!!!!!!! .9\H>>:HPP:5!!!!!!!!!!!!!!!!!!!!9\HP[9HZ\:! [QH=P9H9Z>!!!!!!!!!!!!!!!!!!!!QHQOQH::Z!

&F"#+-&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&OZH9>QH9O9!!!!!!!!!!!!!!!!!O9H>PZH[Q>&&&&&&&&&&&[9QH>::H=P:!!!!!!!!!!!!!!!.PZ>H=:[HPP>5!!!!!!!

Notes to the Financial Statement

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021



Building Wealth for our Investors | 11 |www.qwiinvestments.com

G1&&H;$838+4#!
!

N(!3)!O>!J'2)'*<'8!=>=9H!)/'!01*23%4U(!3((')(!6'8'!7/38C'-!,%!)/'!(E*!1D!`999H[\9H>=[!,%!D3&1E8!1D!

F3%K!1D!a1&3!J71),3!B3*3,73!+,*,)'-?!@/'!3((')(!7/38C'-H!71*28,('-!A,()'-!(/38'(!16%'-!<4!)/'!

01*23%4!3%-!6'8'!2A'-C'-!)1!('7E8'!3%!1&'8-83D)!D37,A,)4!1D!`[>H>>>H>>>!3)!3%!,%)'8'()!83)'!1D!:?[!

2'87'%)!2'8!3%%E*?!a1!3*1E%)(!6'8'!1E)()3%-,%C!E%-'8!)/,(!1&'8-83D)!D37,A,)4!3(!3)!O>!J'2)'*<'8!

=>=9?!
!

I1&F+J+#)"*!
!

@3M3),1%!D18!)/'!4'38!)1!O>!J'2)'*<'8Y!! ! ! &&&&&&&&&&&&&&&&&&&&5D50&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&5D5D!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!

$%71*'!)3M!6,)//'A-!3)!(1E87'!1%!-,&,-'%-!,%71*'!

!

!!!!!!!QHPOZHOQ\! !!!!!!!!OH9\\H=PQ!

;'D'88'-!)3M3),1%! !!9>\HQZ>HZ[[! !.9OQHOO[H[:95!

F"#+-! !`99PH9O>HO==! !!.9OOH9[:HOO[5!

!
& ! !

K1&.'+8$&L+9)#+-!
!

NE)/18,('-Y!^%A,*,)'-!18-,%384!(/38'(!3)!%1!238!&3AE'!

!

! !

$((E'-!3%-!DEAA4!23,-Y! 9HOQ[H>>>H>9[! 9HOQ[H>>>H>9[!

M1&!$#&=%%$#&N+-?$&O!=NP&9$8&%'+8$! ! !

@/'!a')!N((')!W3AE'!2'8!(/38'!3(!3)!O>!J'2)'*<'8!=>=9!63(!`9?O[!.O>!J'2)'*<'8!=>=>!R!`9?>:5!3%-!

)/,(!63(!-'8,&'-!<4!-,&,-,%C!)/'!%')!3((')(!1D!)/'!01*23%4!1D!`9H:O:HP\:HOQ=!.=>=>!R!`9HP\\HOZ>HQ9:5!

<4!)/'!9HOQ[H>>>H>9[!(/38'(!,((E'-!3%-!1E)()3%-,%C!3(!3)!O>!J'2)'*<'8!=>=9!.=>=>!R!9HOQ[H>>>H>9[5?!
!

Q1&@+8*)*A%&9$8&%'+8$!
!

@/'!'38%,%C(!2'8!(/38'!D18!)/'!8'218),%C!2'8,1-(!6'8'!71*2E)'-!E(,%C!)/'!6',C/)'-!3&'83C'!

%E*<'8!1D!,((E'-!(/38'(!1D!9HOQ[H>>>H>9[?!
!

!

!

!

QWI INVESTMENTS LIMITED

REPORT FOR THE FOURTH QUARTER
ENDED 30 SEPTEMBER 2021

Notes to the Financial Statement




