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Quarter ended December 31, 2016



o 81
0L9°€97

1195y

6TLYS

0££°€91
(T€6C )
192°991
(PL¥'8E )
(TZTEE )
(c0g’s )

SELYOC
080"

$$9°00C

000:$
9107 ‘1€ YaIelN
SYIUOIA] WY1 Y
(panpny)

HED)

0c'8T)
LS61T1
(ascivi)
(286’8 )

(90£87)
(1887881

819'8¢
95 )
¥61'6€
(voToT )
(TELT )
(zLv'en )

86L°6¢
LLTS

121°'%S

(¥ 910N) pareIsay

000.$

SI0Z ‘1€ 19quanag

SUYIUOJA] 2244 ],
(paypneun)

g 3

T1o'e
6£T91

(0L5°1 )
128°02

128°0C
(08 )
10917
(Z81°50)
(€12°%)
(69t'61)

€869y

CEL'SE
158°01

000.$

9107 ‘1€ 1quang

SYIUOIA] 1Y L,
(papipneun)

LSO

U8y
119°¢P
(916°2€1)

LLI'¥6

789
(TZE6ET)

SFTOFT

EPTIV1

[19°sh
z£9°001
Z¥LT )
6LEEOT
(Z¥97vE )
Sy )
(zLL'6z )

970°8€E1
0€8 LI

961°0T1

(¥ 230N) pajersay

000.$

ST0T ‘1€ 1dquadag

SYIUOIA duIN
(paypneun)

(poyun Aueduio)) souea|o) ay |, Aj1ouLi0))
AALIAIT SINHINLSTANI ¥£81

PETY

9IS
6C15¢E
¥99°C
3344

9TTTS

oIS

€1z )
6EF°8S

6C1 S¢

01€°€T
(0g6°T )
0¥Z'sT
LL6VL
(Toz’sT )
9LL'6t )

000:$

9107 ‘1€ 13quadd(Q

SYIUOIA] UIN
(payipneupy)

9107 ‘1€ HAGINADIAU PApuUd syqjuouw duiN
INHWHLV.LS ANODNI dALVAITOSNOD

“SJUAWIATEYS [RIDUBHL] WL 21 Jo ped [eidajun ue uuej sojou Sulduedwioase auy |

0l NSS! Ul S)Iun ¥20)s U0 paseq
‘un ¥o0s 12d sSuruiey

21BI00SS Y
SaLIelpisqng
Kuedwoo juareg

:JO SIUALWIAILIS [BIOUBUL] 3Y) UL YILM J[Ba(]

L aeak/poriad ay) a0j (ssop)goad
x¥) Jo jau ‘s uonerado

PINUNUOISIp woaj Jeas/poriad ay) 10 Jjoa g
suonetado

Sumunuod wo.uay 1eak/porrad ayy a0y jjoag
281eyo uonexe ],

uorjexe) 210jaq suonesado Sumunuod wo.ay o

Al XE] JO 12U ‘2Je[00SSe Ul Jsaso)ul wodj jyoud jo areyg
Areipisqns jo [esodsip uo uren

awooul 120 210§oq suonesado Fumunuod woy 1ol

150D 20ueul

suonesado wouy jjoag

sasuadxa Sunerado o0
sosuadxa aARnSIUILPY

Q)8 swoour Junesado 1oyIO

A_wvm INUIAIY

SI)ON

A0 SYAATOHMDO.LS HHL ‘0L



‘SIUAWAIRIS [RIDUBUL] WLIdIUT 21) Jo Hed [esdajun ue wioj sajou Suifuedwose ay |,

90869 LSTIET FLOST GFL6OT 7LF'eY
[19°SF LS6°ITI - [19°Ck 621°S¢E AJBIO0SS Y
(0Z6°LET) (r65¥I ) 60L°¢ £Iv'e ¥99°C SALIBIPISqNS
S11°291 ¥T8°€T S9€'1Z STL0T1 6L9°ST Auedwod ay,
:JO SJUBWIAIL]S [BIOURUL) A} UT 1M Jjea(
950869 I8TIST FLOST GFPLGOT TLFTY porad ay) .10y dwodus daIsUYAIdWI0d [810 L,
0L0°E9 €67°6S1 €8S LLTT9T 9vTTl Xe) Jo Jou ‘aeak/poriad
ay) 10} (ssop)/puwodu arsudyidwod LY
[9T€8 9Tk ¥C €8S ceeve 9FT Tl
= (0scT ) (Z8S°C7) LOS'] (7681 ) SaLeIpIsqns
:m_o.ﬂo,w uo mau:@‘_w.ﬁ_ﬁ CD_Hm_mcnb %u:u..._:mv
L9TER 9LL9T 01’8 878°C¢ ovi‘vl SJUAULISIALL
Q_Nmnuo.ulu—ﬁm—_m>m .wc v:—m> ._mm.u” E Dwﬂ:m_.ﬁv
:S50]
A0 uﬂoha_ ) ﬂ@ﬂ_wmﬂ-u?_ un_ hﬂE je1q]) swaj]
(L6107 ) L90°CET = TP 8Tl =
SR - - ¥y ) - JUSUIAINSEIUIAI U0 XE) PAIR[IY
00s J ANNOnmv v - - - zo_.—mEmm_mEm uo _uutub—m:w.—rr
B uonesiqo
os‘t ) s - (ooL's ) sjjouaq 2aL0pdwd Jo JudLL.MSEIWY
(ze6'9T ) 680°081 = 680081 = Suip[ing pue pue| jo UOHEN[BAY
:ss0] 10 Jjoad
0] PIIJISSE[IL 2(] 12A2U [[IM JEL) S|
Dodul miw:u-—&.—&ﬂ.@u ._on_ao
9¢L9 (90€87 ) 4 789 9CCIS 1eak/poLiad oy 10§ (SSO[)/1J0I]
(¢ 230N) (¥ 20N)
paje)say pajeysay
000.$ 000.% 000:$ 000:$ 000:$
910T 1€ YMBIN  ST0T ‘1€ 12quadd@ 9107 ‘1€ Pquadaq SI07 ‘1€ 12quadq 9[0T ‘1€ 1aquiada(g
SYIUOJA] Ui SUYIUOTA] 2241 ], SYIUOTA] 214 |, SYJUOA] JUIN SYJUOJA] UIN]
(panpny) (paypneuny) (paypneun) (paypneup)) (payipneun))

907 ‘I€ J12qUIAII(] PIPUI SYIUOW JUIN
HINODNI AAISNAHTHJINOD YAHLO ANV SSOT YO0 LIH0YUd 40 INHWHALVLS AALVAI'TOSNOD

(parwr] Auedwo) 1auea|n) oy |, A[19ULI0])
AALINIT SINTI.LSHANI ¥£81



1834 INVESTMENTS LIMITED

(formerly The Gleaner Company Limited)

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2016

Assets

Property, plant and equipment
Intangible asset

Investment properties
Long-term receivables
Interest in associate
Investments

Pension receivable

Deferred tax assets

Total non-current assets

Cash and cash equivalents

Securities purchased under resale agreement
Trade and other receivables

Prepayments

Taxation recoverable

Inventories

Pension receivable

Total current assets

Total assets

Equity:
Share capital
Reserves

Total equity attributable to equity holders of

parent

Liabilities:

Long-term liabilities
Employee benefits obligation
Deferred tax liabilities

Total non-current liabilities

Bank overdraft

Trade and other payables

Taxation payable

Current portion of long-term liabilities
Deferred income

Total current liabilities

Total liabilities

Total equity and liabilities

The accompanying notes form an integral part of the interim financial statements.

Notes

12

8(c)

8(c)

(Unaudited)
December 31, 2016
$°000

17,179

811,094
2,341
270,164
677911
26,040
618
1.805.347

51,502
24,834
53,030
471
9,676

42,266
181,779
1,987,126

605,622
1.130.188
1,735.810

119.981
119.981

45,775
85,560

131.335
251.316

1,987,126

(Unaudited)
December 31, 2015
$’000

Restated (Note 4)

1,280,572
17,375

4,813
235,035
732,315

26,040
26.943
2.323.093

50,775

593,906
42,937
10,803

140,181

777.028

1.615.630

3,938,723

605,622
2.262.672
2.868.294

69,628
87,000
335.935
492.563

16,737
497.640

7,635
55.854
577.866
1.070.429

3,938,723

(Audited)
March 31, 2016
$°000

20,923

810,787
52,780
235,035
775,328
26,040
618
1.921.511

27,386
8,930
18,414

9,616

179.938
244284
2.165.795

605,622
1.209.113
1.814.735

165.706
165.706

95,033
90,321

185.354
351.060

2.165,795
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1834 INVESTMENTS LIMITED
(formerly The Gleaner Company Limited)

Consolidated Statement of Cash Flows

Unaudited Unaudited Audited
December 31,2016 December 31,2015 March 31, 2016
$'000 $'000 $'000
Restated
(Note 4)

Cash flows from operating activities

Profit for the period/year 51.226 6.872 6.736
Adjustments to reconcile profit to net cash provided

by operating activities:

Depreciation 3.845 64,256 98,466
Amortisation - 3,106 3.495
Gain on disposal of subsidiary - ( 2,764) (54.729)
Current income tax B 40.533 176,972
Deferred taxation 14,140 ( 43,212) (195.902)
Employee benefits obligation - 1.675 12,415
Gain on disposal of property, plant and equipment - 15,711 (2,764)
Equity settled share-based payments = - 136
Interest income ( 20.069) (162,992) (200,655)
Interest expense 2,138 2,747 2,931
Share of profit of associated, net of tax ( 35.129) ( 45.611) ( 45,611)
Loss on disposal of shares - - 7.181
Translation adjustment 1.638 1.507 ( 3)
17,789 (118.,172) (191.332)
Tax paid { 52,392) ( 27.373) (109,699)
Interest paid ( 2,138) ( 2,747) ( 2.931)
Trade and other receivables ( 40,263) (126,934) ( 45.941)
Prepayment (471 ( 8.620) 10,890
Inventories and goods-in-transit - 50,571 61,518
Securities purchased under agreements for resale ( 10,429) 5,518 (135.734)
Trade and other payables ( 49,258) 31,002 123,642
Deferred income - ( 8.518) ( 10,274)
Employee benefits obligation payments E ( 3.400) ( 4.900)
Pension fund receivable 137.672 139.158 258.080
Net cash provided/(used) by operating activities 514 (_69.515) (_46.681)
Cash flows from investing activities
Interest received 20,105 146,900 200,054
Acquisition of investment in association - - ( 53,085)
Addition to investment properties ( 64) ( 11,004) ( 41,924)
Proceeds from sale of property plant and equipment B 2,314 8.333
Cash and cash equivalents disposed of - - ( 6,227)
Effects of amalgamation - - ( 38.338)
Investments, net 95,523 ( 25,336) ( 19.264)
Long-term receivables 50,439 5,514 24,315
Acquisition of intangible assets - - (__6.421)
Net cash provided by investing activities 166.003 118.388 67.443
Cash flows from financing activities
Long-term liabilities - ( 21.437) 47,152
Dividend paid (142.397) (_46.937) (_94.067)
Net cash used by financing activities (142.397) (_68.374) (_46.915)
Net increase/(decrease) in cash and cash equivalent 24,116 ( 19.501) ( 26,153)
Cash and cash equivalent at beginning of the year 27.386 53.539 _53.539
Cash and cash equivalent at end of the year 51,502 34,038 27,386
Comprised of:
Cash and bank balances 51,502 50,775 27.386
Bank overdraft - (_16.737) -

51,502 (_34.038) 27,386



1834 Investments Limited
(formerly The Gleaner Company Limited)

Notes to the Interim Financial Report
Period ended December 31. 2016

We hereby present the unaudited financial report of the Group for the nine months ended December 31 2016.

1.

Reporting entity

1834 Investments Limited (formerly The Gleaner Company Limited) (‘the company’) is domiciled in Jamaica.
These condensed consolidated interim financial statements (‘interim financial statements’) as at and for the nine
months ended December 31, 2016 comprise the company and its subsidiaries (together referred to as the
‘Group”) and the Group’s interest in associate.

Statement of compliance

These interim financial statements have been prepared in accordance with IAS 34, Interim Financial Reporting.
They do not include all the information required for a complete set of IFRS financial statements. However,
selected explanatory notes are included to explain events and transactions that are significant to an
understanding of the changes in the Group’s financial position and performance since the last annual
consolidated financial statements as at and for the period ended March 31, 2016.

The accounting policies followed in these interim financial statements are consistent with those in the audited
financial statements for the period ended March 31, 2016.

Use of judgements and estimates

In preparing these interim financial statements, management has made judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and liabilities, income and
expense. Actual results may differ from these estimates.

The significant judgements made by management in applying the Group’s accounting policies and the key
sources of estimation uncertainty were the same as those that applied to the consolidated financial statements as
at and for the period ended March 31, 2016.

Discontinued operations

Pursuant to a Scheme of Arrangement for Amalgamation, the company divested the media operations of former
subsidiary The Gleaner Company (Media) Limited to Radio Jamaica Limited on March 24, 2016. The former
media business is represented in these accounts as “discontinued operations”, and the remaining non-media
(investment) business is reflected as the “continuing operations™.

The total net assets transferred as a result of the amalgamation was $841M, including cash/cash equivalent of
$665M.

As at March 31, 2016, your company no longer engages in any form of media business.

In the Group interim financial statements for the period ended December 31, 2016 the comparative information
for the nine-months ended December 31, 2015 as presented in the Consolidated Statement of Profit or Loss and
Other Comprehensive Income, the Consolidated Statement of Financial Position, the Consolidated Statement of
Changes in Equity and the Consolidated Statement of Cash Flows include the media operations divested to RJR
(discontinued operations). The comparative information presented in the Consolidated Income Statement for
the nine months ended December 31, 2015 was restated to reflect the continuing operations, with the former
media operations included in the line “Profit/(loss) for the period from discontinued operations, net of tax”.

Consequent upon the restructuring of the Group and change in the core business of 1834 Investments Limited,
land and buildings owned by the Group were revalued and reclassified as investment properties.



1834 Investments Limited
(formerly The Gleaner Company Limited)

Notes to the Interim Financial Report (Continued)
Period ended December 31, 2016

10.

Segment reporting

The Group has one reportable segment which is investment. The identification of business segments is based
on the Group’s management and internal reporting structure. Segment results, assets and liabilities include
items directly attributable to this segment.

Performance is measured on segment profit before taxation as included in the internal management reports that
are reviewed by the Board of Directors. Segment profit before taxation is used to measure performance as
management believes that such information is the most relevant in evaluating the results of the segment relative
to other entities that operate within these industries.

The Consolidated Income Statement for the nine months ended December 31, 2016 shows a Group profit from
continuing operations before taxation of approximately $58M which includes Share of Profit of $35M from
interest in associate Jamaica Joint Venture Investment Company Limited (2015: Profit of $146M for the nine
months to December 31, 2015 included a $46M Share of Profit from interest in associate, net of tax, which was
based on the associate’s audited financial results as at December 31, 2014).

The Group profit after taxation for the first nine months of 2016 was approximately $51M compared with a
profit of approximately $7M for the same period last year. Included in the prior year profit is a loss of $139M
from discontinued operations.

In comparing the financial statements for the nine month period ended December 31, 2016, with those of
previous period, the following should be noted:

(a) Revenue of $40M (2015: $120M) represents investment income, rental income and interest on loans.
The reduction in investment income is in line with the company’s smaller investment base arising from
the transfer of cash/cash equivalent to Radio Jamaica Limited (RJR) to complete the amalgamation and
cash expenditure associated with the amalgamation exercise.

(b)  Other operating income of $60M (2015: $18M) is comprised mainly of foreign exchange gains on
investments and gains realised on the sale of certain equity investments.

(c)  Pension receivable of $68M (2015: $803M) represents amounts due to the group arising from the
discontinuation of the defined-benefit pension fund. There are no active members remaining in this
fund. Of the total outstanding amount, $26M (2015: $26M) is expected to be received in more than one
year from the reporting date.

Group
December 31, 2016

M

Pension receivable brought forward to April 1 206
Net received during the period (148)
Income earned during the period _10

68

The Group financial statements for the nine months ended December 31, 2016 include the company’s five (2015:
ten) subsidiaries — Associated Enterprise Limited, Popular Printers Limited, Selectco Publications Limited,
diglamaica.com Limited and overseas subsidiary, 1834 Investments (Canada) Incorporated.

The calculation of earnings per stock unit is arrived at by dividing profit after taxation attributable to the parent
company’s stockholders by 1,211,243,827 stock units, being the number of stock units in issue at the end of the
period.



1834 Investments Limited
(formerly The Gleaner Company Limited)

Notes to the Interim Financial Report (Continued)
Period ended December 31, 2016

11.

12,

13:

Dividend and Stock Prices

An interim revenue distribution of 8 cents per stock unit was declared from the company’s retained earnings at a
board meeting held on August 5, 2016 payable to shareholders on record at August 22, 2016. Payments were
made on September 16, 2016.

A second interim revenue distribution of 4 cents per stock unit was declared from the company’s retained
earnings at a board meeting held on November 3, 2016 payable to shareholders on record at November 18, 2016.
Payments were made on December 7, 2016.

In total, gross dividends amounting to $142M were paid to external shareholders of the company in the nine
month period to December 31, 2016.

The company’s stock unit price on the Jamaica Stock Exchange at December 31, 2016 was $1.20; the opening
price at April 1, 2016 was $1.78.

Pursuant to the terms of the amalgamation agreement, 1834 Investments Limited shareholders received one share
of Radio Jamaica Limited (RJR) on March 24, 2016 for each share held in 1834 Investments Limited. At
December 31, 2016 the RIR share was valued at $1.30 on the Jamaica Stock Exchange; the opening price at
April 1, 2016 was $1.46.

Interest in associate

The Group has a 50% shareholding in a real estate investment company Jamaica Joint Venture Investment
Company Limited (JIVI). The Consolidated Income Statement includes a $35M Share of Profit as derived from
JJVI's audited financial statements for the year ended December 31, 2015. The company accounted for this
investment using the equity method. The Share of Profit included for the comparative period ended December 31,
2015 was $46M.

Contingent liabilities

As of December 31, 2016 the company had a potential tax liability of $63M arising from an assessment by the
Tax Administration Jamaica for the year of assessment 2010. The company has disputed the assessment. It is
possible that the company’s financial results could be impacted by the final outcome.

P /
1% _
'S A&a[ﬂﬁ% an
1
Hon. O F. Clarke, 0.3 Elizabeth A. Jbnes, C.D.
Chairman Director

February 14, 2017




