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1834 INVESTMENTS LIMITED 

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 Wednesday November 28, 2018  at 10:30 a.m. for the following purposes:  
 
1. To receive the Directors’ Report, Auditors’ Report and Audited Financial Statements for the 

twelve months ended March 31, 2018 and to consider, and if thought fit, pass the 
following resolution:- 

Resolution 1 
 

Resolved that the Directors’ Report, Auditors’ Report and the Audited Financial 
Statements for the twelve months ended March 31, 2018, be hereby approved and 
adopted. 

 
2. 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 Christopher N. Barnes, Hon. Oliver F. 
Clarke, OJ, and Elizabeth A. Jones, CD and all have offered themselves for re-election.  To 
consider, and if thought fit, pass the following resolutions:- 
 

Resolution 2 

That Christopher N. Barnes be and is hereby re-elected a Director of the Company; 
 
Resolution 3 

That Hon. Oliver F. Clarke, OJ be and is hereby re-elected a Director of the Company; 
 
Resolution 4 

That Elizabeth A. Jones, CD be and is hereby re-elected a Director of the Company. 
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3. 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, 2018 
to all non-executive Directors of the Company be and are hereby approved. 

 
4. 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. 
 
SPECIAL BUSINESS 
 

5. WHEREAS section 13 of The Companies (Amendment) Act, 2017 codifies various 
provisions relating to directors’ duties to avoid circumstances which constitute a conflict of 
interest or may result in a conflict of interest with the interests of the Company, and the 
Board of Directors of 1834 Investments Limited, having considered the aforementioned 
provisions, considers it prudent to adopt and incorporate same into The Articles of 
Incorporation (hereinafter called “The Articles”) of the Company: 
 
To consider and (if thought fit) pass the following special resolution:  
 
Resolution 7 
 
BE IT RESOLVED THAT: 
 
The Articles be amended by inserting after Article 88(7), the following paragraphs: 
 
88(8).  Notwithstanding the provisions of Articles 88(1)-88(7), it shall be the duty of the 
Directors of the Company to avoid circumstances which, whether directly or indirectly, 
constitutes a conflict of interest or may result in a conflict of interest with the interests of 
the Company.  
 
88(9). The duty under article 88(8) applies in particular to the exploitation of any 
property, information or opportunity (and it is immaterial whether the company could 
take advantage of the property, information or opportunity). 
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88(10). The duty under article 88(8) is not infringed if the circumstances cannot 
reasonably be regarded as likely to give rise to a conflict of interest or if the matter 
giving rise to the circumstances has been approved by the Board of Directors, provided 
that, the approval of the Board of Directors is effective only if any requirement as to the 
quorum at the meeting at which the matter is considered is met without counting the 
Director in question or any other interested Directors and the matter was agreed to 
without their voting or would have been agreed to if their votes had not been counted. 
 
88(11). Any reference in these Articles to a “conflict of interest” includes, a conflict of 
interest and duty and a conflict of duties. 
 

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 
 
September 28, 2018 
 
 
Note:   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 83. 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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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 and subsidiary companies. 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 (Acting)     
       THE BANK OF NOVA SCOTIA LIMITED  
COMPANY SECRETARY    Toronto, Ontario, Canada 
Shena Stubbs-Gibson   
    JN BANK     
REGISTRAR    2-4 Constant Spring Road 
SAGICOR BANK JAMAICA LIMITED  Kingston 10 
28-48 Barbados Avenue 
Kingston 5    JN FUND MANAGERS 
    2 Belmont Road, Kingston 10 
AUDITORS    
KPMG       NCB CAPITAL MARKETS  
Chartered Accountants    The Atrium, 32 Trafalgar Road   
6 Duke Street, Kingston     Kingston 10    
   
ATTORNEYS                           UBS AG                                                                                                                                                                                             
PHILLIPSON PARTNERS    Zurich, Switzerland   
48 Constant Spring Road    
Kingston 10      
 
PATTERSON MAIR HAMILTON 
85 Hope Road, Kingston 6 
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CHAIRMAN’S MESSAGE 
 
Fellow shareholders, 
 
Your company completed its second year as a standalone investment operation with 
several wins and some challenges.  For the year ended March 31, 2018 your 
company earned profits of $82 million after tax from its consolidated operations in 
real estate and investments, or 6.76 cents per stock unit.  Stockholders’ equity was 
$1,704 million at the March 31, 2018 year-end, equivalent to $1.41 per stock unit.   
 
With over $500 million in cash and liquid investments and zero long-term debt, your 
company remains well capitalised.  Final dividends of $97 million or $0.08 per stock 
unit were paid to you in the financial year, providing a dividend yield of 7%.   
 
Your portfolio of investments continued to perform well due in part to the quality 
and diversity of the assets held.  Your local investments benefitted from the stable 
macroeconomic climate and improved business confidence, despite a sharp drop in 
short-term interest rates.  Overseas, capital markets provided favourable conditions 
for the growth of your US denominated equities and your fixed income portfolio 
continued to generate stable cash flow.    
 
Throughout the year, your company took steps to further streamline its operations 
and successfully exited a long-term arrangement with Radio Jamaica Limited (“RJR”).  
This action freed the company from an obligation created pursuant to the 2016 
media amalgamation with RJR, which required your company to provide office space 
to RJR in Toronto, Canada and in Montego Bay.  Consequent upon the end of this 
arrangement, your company was able to dispose of the commercial property in 
Canada and wind-up that non-operational subsidiary.  Your company has also 
commenced the wind-up of four other dormant subsidiaries, which we expect will 
provide further administrative efficiency and cost savings when complete. 
 
Despite the advances made, your company faced some challenges.   In an effort to 
safeguard and better organize its financial information, the company embarked on a 
transition of its accounting data to new software and engaged a new supplier.  
Regrettably the process resulted in the delayed reporting of your company’s 
quarterly and audited financial results on several occasions.  We expect these issues 
to be resolved before the end of the new financial year.    
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In the year, your company had to manage several risks related to currency, interest 
rate, cyber security and regulations which were balanced against the optimal 
allocation of its investment resources.  Your company operates in a dynamic 
investment environment and continues to act with prudence in the management of 
the many risks faced by an investment operation.   
 
Our progress this year was possible because of the guidance provided by your Board 
of Directors, the execution of your Acting General Manager and a small team of 
contracted professionals.  I would like to express my sincere appreciation to the 
Board for their continued engagement and dedication to our company and to the 
1834 team for their diligent efforts. 
 
Your Board remains focussed on selecting the best opportunities for the future of 
your company, which maximize shareholder value.   
 
On behalf of the Board of Directors, I would like to thank you, our shareholders, for 
your continued support and I look forward to seeing you at the Company’s Annual 
General Meeting in November. 
 
 
Hon. Oliver F. Clarke,  
OJ, JP, BSc. (Econ.) FCA, Hon.  LLD 
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Directors’ Profiles 
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1834 INVESTMENTS LIMITED 

MANAGEMENT DISCUSSION AND ANALYSIS 
 
OVERVIEW 
 

The following Management Discussion and Analysis (MD&A) is intended to help 
readers, shareholders and customers understand 1834 Investments Limited, its 
operations and present business environment. 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 company’s 
main activity is the management of its real estate, bond and equity portfolios, and 
the management of its joint venture and subsidiary companies. For the financial 
year under review, your company generated revenue from interest and dividends 
paid on corporate bond 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 and international economic conditions were largely favourable for the growth 
of your investments.  Local macroeconomic indicators were stable and the Jamaican 
economy grew 1.4% during the fiscal year 2018, facilitating an appreciation of your 
local real estate assets and providing an environment for the growth of local 
businesses, in which your company has various fixed income investments.   
 
On the international front, capital markets supported healthy growth in the USD 
equity portfolio, while bonds returned good income between 7.7% (US dollar bonds) 
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1834 INVESTMENTS LIMITED 

to 11.6% (JMD dollar bonds) on a weighted average cash yield basis, despite lower 
market prices.   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.  Your portfolio of foreign bonds and equities 
continued to enjoy good returns over the year and we consider the short to medium 
term prospects positive.     
 
OPERATIONS  
 
1834 Investments Limited completed its second year of operation as a stand-alone 
investment entity on March 31, 2018, having divested its media business to RJR in 
2016. During the year, your company pursued avenues to further streamline the 
business and maximize revenues.  Your company commenced the wind-up of four 
dormant local subsidiary companies (digjamaica.com Limited, Popular Printers 
Limited, Associated Enterprise Limited and Selectco Publications Limited), and the 
non-operational Canadian subsidiary company, 1834 Investments (Canada) 
Incorporated which was legally dissolved on June 22, 2018.  Commercial property 
owned by 1834 Investments (Canada) Inc. was sold in the financial period, ahead of 
dissolution.   
 
Your company commenced the process towards closing the defunct Gleaner 
Company Limited Employees Investment Trust (“Trust”) and, therefore, disposed of 
all of the Trust’s equity holdings during the year, with the exception of its own (1834 
Investments Ltd.) shareholdings.  In the past, the Trust facilitated share options to 
staff of the former Gleaner Company Limited, and is no longer operational. 
 
Advances were also made towards a final wind-up of the Gleaner Superannuation 
Fund (“Fund”).  The sale of commercial property owned by the Fund was completed 
in the year and the two remaining assets in the Fund are being assessed for sale.   
 
Your company negotiated the early termination of a fifteen-year obligation to 
provide office space to RJR subsidiaries in Montego Bay and Toronto, which was 
created pursuant to the 2016 media amalgamation with RJR.  The obligation was 
valued on the basis of future rental payments for the locations and the requisite 
consideration agreed with RJR.  Consequently, the commercial properties owned by 
your company in those locations have been sold (Canada), or are available for sale 
(Montego Bay). 
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1834 maintained a lean operational structure with some functions outsourced 
where feasible.  During the year, your company engaged a new accounting firm to 
streamline its financial reporting.  The effort required to transition the group’s 
accounts was greater than anticipated and contributed to various delays in 
reporting.  Your company is taking steps to resolve these issues in the short-term.   
 
INVESTMENTS  
 
Your company manages its portfolio of investments with advice from local and 
overseas investment advisers.  As at March 31, 2018 investments were allocated as 
follows: 
 

Portfolio 
Summary 

2018 

J$ million % 

Real Estate 746 57% 

Bonds 384 29% 

Cash/short term 
instruments 

96 7% 

Equities 66 5% 

Loans 27 2% 

Total 1,319 100% 

 
 

Investments totalled $1,319 million (2017: $1,463) at the end of March 2018.  The 
portfolio continued to be heavily weighted towards real estate which accounted for 
57% or $746 million of all investment assets by value.   
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1834 INVESTMENTS LIMITED 

The properties held as at the March 31, 2018 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* 

Commercial lots Newport West, Kingston* 

Commercial offices 9 King Street, Montego Bay*  

Commercial offices 4 Bradley Avenue, Kingston  

Commercial warehouse 146 Harbour Street, Kingston (sold subsequent to the year-end) 

*Property is leased  
 

Pursuant to the Scheme of Arrangement for Amalgamation, the 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 utilised for parking are subject to a 
long-term lease arrangement with Radio Jamaica Limited (expires 2030).  All other 
properties (with the exception of #4 Bradley Avenue) are leased to third parties.  
The property at 146 Harbour Street, Kingston was sold subsequent to the year end 
(completed June 2018).   
 

Bond assets comprised 29% or $384M of total investments.  Despite lower overseas 
bond market valuations the bond portfolio continued to generate strong interest 
income (7.7% on USD notes and 11.6% on JMD) and maintained good credit quality. 
Seventy percent (70%) of the bonds (by value) were investment grade issuers at 
year-end. The bond portfolio contains a wide mix of local and foreign corporate 
issuers of notes with maturities 1 – 6 years out.   

 
Some shares held by The Gleaner Company Limited Employees Investment Trust 
were sold in the period to facilitate the wind-up of the Trust, which became 
obsolete after the group’s media merger with RJR.  Your company’s equity holdings 
reduced to $66M or 5% of total investments as a result.  Excluding the impact of the 
disposals, the equity portfolio appreciated 6% in value from the prior year-end.  
Current equity holdings represent a widely diversified mix of stocks of high-quality 
local and overseas companies in North America, U.K., Europe and Asia.    
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SUBSIDIARY AND ASSOCIATED COMPANIES  

As at March 31, 2018, the Company’s organisational structure was as follows: 

 

 
* 1834 Investments (Canada) Inc. was dissolved in June 2018. 
 
1834 Investments (Canada) Inc. was dissolved on June 22, 2018.  This subsidiary 
previously owned real estate in Canada, and became non-operational after its media 
assets were divested to a subsidiary of Radio Jamaica Limited in 2016. 
 
I834 Investments Limited currently has four (dormant) subsidiary companies and a 
50% joint venture associate, with its own subsidiaries.   
 
Your company commenced the process of winding-up the dormant subsidiaries.  
The dormant companies are digjamaica.com Limited, Popular Printers Limited, 
Associated Enterprise Limited and Selectco Publications Limited.  These subsidiaries 
were previously active in media and became non-operational after the 
amalgamation with RJR. 
 
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. 
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JJVI’s subsidiary companies City Properties Limited and Manhart Properties Limited, 
own and manage the activities of these properties with the oversight of a property 
management company.   

 
FINANCIAL RESULTS: 
 
The group financial highlights and comparatives below are for the twelve months to 
March 31, 2018:   

 
FINANCIAL HIGHLIGHTS: 2018  2017 

Profit attributable to shareholders  $82 million $12 million 

Earnings per share  6.76 cents/share 1.02 cents/share 

Total Revenue $161 million $199 million 

Total Equity  $1,704 million $1,777 million 

Book value  $1.41/share $1.47/share 

Closing Share price (March 31)  $1.19 $1.55 

Dividends paid $0.08/share $0.12/share 

Dividend yield 7% p.a. 8% p.a. 

 
SHAREHOLDER RETURN 
 
An interim dividend of 8 cents per stock unit was paid on May 30, 2017 to 
shareholders on record at the close of business on May 5, 2017. 
 
No final dividend was recommended in respect of the year ended March 31, 2018. 
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INCOME STATEMENTS 
 
Your company recorded group profits of $82 million after tax from its consolidated 
operations in real estate and investments over the 12 months to March 31, 2018 
(2017: $12 million).  Earnings of 6.76 cents/share were driven by gains on the 
disposal of property and equity investments, and by interest and rental income 
generated from investment assets.    
 
REVENUE 
 

Your group generated revenues of $161 million for the 12 months to March 31, 
2018 compared with $199 million for the year before.  The $38 million or 19% 
reduction was due to the combination of lower total interest income and a reduced 
contribution from asset disposal gains relative to that of the prior year.  The decline 
in local interest rates in the financial period as well as the loss in income arising from 
two early US bond redemptions by issuers, accounted for a $15 million year-over-
year decline in interest income.  Lower gains realized on the disposal of investments 
were offset in part by a write-back of amounts due to a former related party.        
 
EXPENSES 
 
Group expenses of $117 million (2017: $104 million) increased $13 million or 12% 
largely on account of a one-off charge of $30 million incurred for the 
aforementioned early termination of a fifteen year obligation to RJR.  Consequent 
upon this settlement, your group has no further obligation to RJR in respect of its 
property assets, save and except for the lease of #7 North Street, and nearby 
parking lots to The Gleaner Company (Media) Ltd.  Other increases were recorded in 
some categories of expenses such as unrealised foreign exchange losses were 
however, offset by reductions achieved in several other categories.     
 

TAXATION 
 
Taxation charge for the year amounted to $15 million.  Your company was assessed 
an additional $63 million in PAYE and income taxes as a result of an audit for the 
year 2010. Your company has disputed the assessment and filed an objection with 
the Tax Administration Jamaica.  No provision has been made in the company’s 
accounts for this assessment. 
 



 

20  

 

1834 INVESTMENTS LIMITED 

GROUP STATEMENT OF FINANCIAL POSITION 
 

ASSETS 
 

Total assets of $1,752 million (2017: $1,876 million) were mostly (75%) comprised of 

real estate and short to medium term investments.  The year over year reduction 

was due to cash used to settle various expenses over the period including dividends 

paid of $97M, and some reduction in bond asset valuations.  During the year, real 

estate valued at $20 million was reclassified from “Investment Properties” to 

“Assets Held for Sale” (being #146 Harbour Street, which was sold subsequent to the 

year-end).   

 

PENSION FUND RECEIVABLE 
 
A receivable of $74 million (2017: $90 million) remains due to the company arising 
from the discontinuation of the defined benefit Gleaner Superannuation Fund 
(“Fund”).  Over the period your company continued to transfer assets out of the 
Fund to facilitate its final winding-up, which is expected before the end of the next 
financial year.  At March 31, 2018 the Fund had two assets remaining. There are no 
remaining members in the Fund.   
 
 

LIABILITIES AND EQUITY 
 
Total liabilities of $48 million (2017: $99 million) declined during the year as the 
company liquidated its tax liabilities and reduced its accounts payable.  Total equity 
attributable to the equity holders of 1834 was $1,704 million at year-end (2017: 
$1,777 million).   
 

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 or regulatory risk, fiduciary or disclosure breaches, technology failure, financial 
crime, cyber security threats and environmental risks.  
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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, not less than quarterly, to assess other risks and to ensure 
policies to mitigate any adverse outcomes are in place, and remain effective.   

Looking Forward 

For 2018/19, your Board will continue to focus its efforts on maximizing shareholder 
return via its regular monitoring, evaluation and decision making on optimal asset 
allocation and company-strategic direction.  Your company’s financial position 
stands strong on a foundation of high quality income-generating assets, zero long-
term debt and the strategic guidance of its Board.   
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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, 2018, the Board was comprised of eight (8) Directors and chaired by 
the Hon. Oliver F. Clarke, OJ, a non-executive Chairperson. Four (4) of the eight (8) 
Directors were independent of the Company, its subsidiaries and affiliates. 
 
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 
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. 
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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. The compensation is competitive and 
subject to regular review.  
 
 
BOARD MEETINGS 
 
Five directors’ meetings were held from April 1, 2017 to March 31, 2018, as follows:  
2017: April 13, July 24, October 31 and November 29. 
2018: January 22. 
 
The meeting attendance by the Directors and the Honorary Chairman is reflected in 
the Table below. 
 

ATTENDANCE RECORD FOR  
1834 BOARD MEETINGS April 2017 to March 2018 (5 Meetings) 

 

Name  Total 

Hon. Oliver F. Clarke, OJ (Chairman) 5 

Joseph M. Matalon, CD (Vice-Chairman) 3 

Dr. Carol D. Archer 4 

Christopher N. Barnes 3 

Lisa  G. Johnston 5 

Elizabeth A. Jones, CD 5 

Hon. Douglas R. Orane, CD 4 

Morin Seymour, CD 5 

Hon. John J. Issa, OJ (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 would submit 
their recommendations or decisions to the Board. The Board committees 
constituted by the Board are: Corporate Governance and Nomination Committee, 
Audit Committee and Compensation Committee.  The first two 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, 2018 were: 
 
Hon. Douglas R. Orane (Chairman/Non Executive Director) 
Lisa Johnston (Non Executive Director) 
Carol D. Archer (Non Executive Director) 
 
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. 
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 Monitoring and reviewing issues regarding the Company’s conduct of its 
business as a responsible corporate citizen and to this end, review and revise 
(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 was reviewed during the period and can be found 
on the Company’s website at:  
 
http://1834investments.com/pdf/1834investments-corporate-governance-code.pdf 
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1834 INVESTMENTS LIMITED 

 
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, 2018 were: 
 
Elizabeth (Betty Ann) Jones, (Chairman/Non Executive Director) 
Joseph M. Matalon, (Non Executive Director) 
Lisa Johnston (Non Executive Director) 
Hon. Douglas Orane (Non Executive Director) 
 
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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1834 INVESTMENTS LIMITED 

 
 
DECLARATION OF NUMBER OF STOCK UNITS OWNED BY DIRECTORS, OFFICERS & 
CONNECTED PERSONS AS AT MARCH 31, 2018: 
 

NAMES PERSONAL                 
SHAREHOLDINGS 

                  
SHAREHOLDINGS 
OF CONNECTED 

PARTIES 
        

DIRECTORS     
Oliver F.  Clarke - Chairman 65,317,720 369,239,880 
Joseph M. Matalon - Vice Chairman 23,572,020 70,056,104 
Carol  D. Archer 58,320 - 
Christopher N. Barnes 5,308,834 - 
Elizabeth A. Jones - - 
Lisa G.  Johnston      3,732 10,648 
Douglas R. Orane 823,381 230,172 
Morin M. Seymour 50,000  - 
        
John J. Issa - Honorary Chairman          - 23,374,832 
        
        

SENIOR MANAGERS     
        

Terry A. Peyrefitte 1,834 - 
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1834 INVESTMENTS LIMITED 

  
LIST OF (10) LARGEST BLOCKS OF STOCK UNITS AS AT MARCH 31, 2018:  

 
 
1. Financial and Advisory Services Limited                       369,239,880 
 
2. Pan Caribbean Financial Services A/C 1388842 108,385,283 
 
3. Kaytak Investments Limited      68,669,862 
 
4. Oliver F. Clarke      65,317,720  
 
5. Jamaica National Building Society      46,425,529 
 
6. Gleaner Co. Ltd. Employee Investment Trust    35,177,342 
 
7. National Insurance Fund        32,883,010 
 
8. The Gleaner Company Ltd. Pension Scheme    30,000,000 
 
9. Sagicor Pooled Equity Fund          25,000,000 
 
10. Jason Carl Carby     25,000,000 
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1834 INVESTMENTS LIMITED 

 

                                         NOTES:                                          
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1834 INVESTMENTS LIMITED 

1834 INVESTMENTS LIMITED 
 

(FORMERLY THE GLEANER COMPANY LIMITED) 
 

FORM OF PROXY 
 

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

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

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

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

or failing him........................................................…........….................................................... 
 
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 28th day of November 2018 at 10:30 a.m. at the registered 
office of the Company, 7 North Street, Kingston, and at any adjournment thereof. 

 

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

Signed this ........................................ day of......................................2018 
 
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. 



 
 
 
 
 
 
 
 
 
 

 
 

 
 

1834 INVESTMENTS LIMITED 
P.O. Box 40, 7 North Street  

Kingston, Jamaica 
(876) 922-1834 
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