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MISSION STATEMENT
To be the premier real estate investing company in 
Jamaica that acquires, owns, leases and manages 
real estate properties on behalf of our shareholders.

VISION
To be the leading, readily recognised REIT known 
for creating shareholder value by its consistent and 

stable dividends. 

CORE VALUES
• Place the interests of our shareholders first.

• Pursue excellence in everything we do.

• Stretch beyond our perceived   

   abilities to attain success.

Mission & Vision Statement
& CORE VALUES

CORPORATE CULTURE
To Think and Act like an Owner:

• In every touch-point: how we 
   meet, greet, and assist our   
   tenants, partners, stakeholders 
   and our co-workers.

• In every decision: how our 
   day-to-day role impacts profits   
   and makes a difference.

• In how we are rewarded:  
   achieving specific goals over a    
   certain period of time.

Evening view of Midblock
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GENERAL MEETING
Notice of  the 12th Annual

NOTICE IS HEREBY GIVEN that the 12th Annual 
General Meeting of KINGSTON PROPERTIES 
LIMITED will be held at the Grand Caribbean  
Suite, Knutsford Court Hotel, in the parish of 
Kingston on Tuesday, August 18, 2020 at 10 am 
for the following purposes:
 
1.  To receive the Audited Accounts for the year 

ended December 31, 2019 and the Reports of 
the Directors and Auditors.

The Company is asked to consider and if 
thought fit, pass the following Resolution:
 
Resolution 1: 
“THAT the Audited Accounts for the Year Ended 
December 31, 2019 along with the reports of 
Directors and Auditors, circulated with notice 
convening the meeting, be and are hereby 
adopted.”  

 
2.   To Ratify Interim Dividends 

The Company is asked to consider and if 
thought fit, pass the following Resolution:

 
Resolution 2: 
“THAT the interim dividends of US$0.00062 per 
share paid on April 5, 2019 and US$0.00078 per 
share paid on December 12 be and are hereby 
declared as final for the year ended December 
31, 2019”.  

 
3.  To re-elect retiring Directors

The Directors retiring by rotation in accordance 
with Article 107 of the Company’s Article  
of Incorporation are Mr. Peter Reid and Ms. 
Nicole Foga who being eligible for re-election 
offer themselves for re-election.          
 
The Company is asked to consider and if 
thought fit, pass the following Resolutions: 

 

Resolution 3: 
“THAT Mr. Peter Reid, retiring by rotation, be and is 
hereby re-elected.”

Resolution 4:
 “THAT Ms. Nicole Foga, retiring by rotation, be and is 
hereby re-elected.”

 
4.  To fix the remuneration of the auditors 

The Company is asked to consider and if thought fit, 
pass the following Resolution:
 
Resolution 5: 
“THAT the Directors be and are hereby authorized to 
agree to their remuneration of the auditors in respect 
of the period ending with the next Annual General 
Meeting.”

 
     
5.    To transact any other ordinary business of 
        the Company.
 
By Order of the Board of Directors
 

Nicole Foga
Company Secretary
 
Registered Office:
7 Stanton Terrace
Kingston 6, Jamaica
 
May 4, 2020 
 
Note: If you are unable to attend the above-mentioned 
Meeting a shareholder is entitled to vote by Proxy. A Proxy 
need not be a shareholder and a suitable Form of Proxy is 
enclosed for your convenience. Forms of Proxy must be lodged 
at the Company’s registered office at least forty-eight hours 
before the time appointed for holding the meeting. 
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COMPANY
Our

K
PREIT was incorporated in Jamaica as a real 
estate investment company. Formerly known 
as Carlton Savannah (REIT) Jamaica Limited, it 

commenced operations in May 2008, with the goal of 
being the premier real estate investing company that 
creates wealth for its shareholders. The Company 
changed its name to Kingston Properties Limited on 
October 20, 2009. Kingston Properties has two wholly 
owned subsidiaries:

(i)  Carlton Savannah REIT (St. Lucia) Limited, 
 incorporated in St. Lucia under the International    
Business Companies Act, (which it self has a 
wholly owned subsidiary, Kingston Properties 
Miami  LLC, incorporated in Florida under the 
Florida  Limited Liability Company Act), and

(ii) KP (REIT) Jamaica Limited, incorporated in 
     Jamaica.

The Group owns numerous properties in Jamaica, the 
United States and the Cayman Islands as set out in the 
Property Portfolio on page 32. 

Following the international best practices of a Real 
Estate Investment Trust (REIT), the Company’s 
shareholders benefit from both the appreciation of 
the value of the properties owned, as well as, the 
distribution of the income derived from these assets. 
Our “Buy Local, Own Global” philosophy refers to 
the fact that the ownership of shares in KPREIT means 
that various types of shareholders, even those with 
limited funds, can access a geographically diversified 
real estate portfolio that generates sustained cash 
flows. Consequently, shareholders do not have to 
purchase real estate assets overseas to receive these 
financial benefits.



T
he primary corporate objective of Kingston 
Properties Limited continues to be to 
increase shareholder value through the 

ownership and management of real estate that 
will generate sustainable long-term dividends. 
The core areas of focus are:

•  Investment Management
•  Property Management
•  Business Strategy

 

INVESTMENT MANAGEMENT
 

We consistently implement nimble
strategies to enable us to achieve
aggressive targets while minimizing
risk. Diversification of the real estate
portfolio is a critical tool used to

minimize country risk while ensuring
optimal returns.
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In selecting the suitability of an asset to be included 
in our real estate portfolio, a variety of metrics are 
considered including:

1. Consistency in the generation of cash flows;

2. Located in robust and resilient markets or 
     economies with sound fundamentals; and,

3. Existing tenants have strong credit histories

Our process of property selection incorporates 
rent comparisons among various properties, 
trends in capitalization rates for the market and the 
specific asset sub-class, as well as the potential for 
net operating income growth and historical sales 
comparisons. The Company makes use of various 
data sources that provide updated trends and 
forecasts for factors such as market rents and rents 
per square foot (PSF), vacancies, closed sales and 
prices PSF as well as inventory for different property 
types including apartments, office, retail and 
industrial properties.

Part of the process of determining asset retention 
is valuation modelling, which involves analysing 
cash flows of the individual properties rent growth 
prospects, the potential level of vacancy, operating 
expenses for items such as insurance, property 
taxes, repair and maintenance, as well as property 
management fees and funding costs.

Our deal structuring process involves the analysis 
of the most efficient and return enhancing way 
to finance the acquisition and retention of our 
respective properties. The Company has and 
continues to use a variety of options including 
issuing common equity as well as debt and quasi-
debt facilities. The capacity of each deal’s cash flows 
to service both operating expenses and financing 
obligations are considered to minimize financing risk.

In addition, we conduct a Total Return Analysis in 
respect of each property. Total Return Analysis takes 
into consideration the likely capital appreciation 
prospects for the property and is influenced by 
the macro economic trends of the location of the 
property. For example, for an apartment building, 
the important variables include macro trends in the 
job market.

Finally, Deal Review and Final Approval is an 
important component of the investment 
management process. The Investment Committee 

reviews each deal, taking into consideration the 
impact on the Company’s financial and prudential 
ratios. The Committee, only when satisfied, makes 
recommendations to the Board for final approval.

PROPERTY MANAGEMENT

The Property Management process is a key component 
in our mission to create and maintain shareholder value. 
This involves the engagement of a team with overall 
responsibility for lease administration and oversight as 
well as day to day property management activities of 
the Company’s portfolio. The administration of leases 
involves rental negotiations and collections, common 
area maintenance and fee collection and management 
of rent and maintenance escrow accounts. The team 
also engages in insurance negotiations and payments, 
property tax compliance and liaison with maintenance 
and service crews to ensure proper upkeep of our 
properties. This team oversees the marketing function, 
ensuring that our properties are leased at optimal rents 
and occupancy levels to meet the financial targets of 
the portfolio.

Active Management of the properties is a hallmark 
in maintaining good tenant relations to ensure 
consistent and stable cash flows. The Company utilizes 
a combination of internal and external professionals to 
ensure properties remain competitive in terms of rental 
rates and physical condition, and that property data is 
collected and analysed for trends to maintain tenant 
satisfaction at an optimal level.

For data collection and analysis, the Company uses 
industry software (Rent Manager - a residential and 
commercial property management solution) designed 
specifically to help real estate professionals work more 
efficiently and effectively. Rent Manager includes 
a completely integrated accounting system that 
offers General Ledger, Accounts Payable, Accounts 
Receivable, Budgeting, and financial Reports that 
integrate seamlessly with a property management 
software system.

CORPORATE OBJECTIVE CONT'D
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For our multi-tenant residential properties in Florida, 
efficient rent collection and processing is a priority. 
The PayLease software allows for electronic rent 
collection and is a very cost-effective way to ensure 
timely collection, thus avoiding delays in rent 
payments.

Management of our residential property portfolio 
involves us consistently screening prospective tenants. 
The software, Advantage Tenant, is a screening tool 
which utilizes US nationwide data that helps us to fast 
track our approval process - an important competitive 
edge in a fast-paced rental market.

Property Management also involves control of repair 
and maintenance expenses while ensuring the highest 
level of tenant relations. Over the years, we have 
used experienced and reputable service providers in 
filfilling our repairs and maintenance needs.

Property Management with respect to our commercial 
portfolio involves the use of a referral system to do 
background checks on prospective tenants along with 
various tools including the presentation of financials, 
certificates of good standing and identification of the 
principals involved in the companies.

BUSINESS STRATEGY
A critical focus of our business 
strategy is to ensure that we 
operate at optimal levels of 
efficiency and profitability. We 
achieve this by increasing the 
amount of revenue generated 
for each dollar of cost. We 
maintain a relatively low fixed-
cost model in our operations 

which satisfies our mission of increasing shareholder 
value. 

Nimble Strategy

We adopt a fairly nimble business strategy that allows 
us to make portfolio shifts to take advantage of 
market strengths and opportunities. This allows us to 
consistently create value for our shareholders.

Acquisition Strategy

We pursue a focused acquisition strategy geared at 
acquiring discounted properties with above average 
yields supported by detailed research and analysis 

of markets, valuation comparables and cash flow 
models. We also employ prudent capital and risk 
management strategies for optimal risk-adjusted 
returns.

Capital Raising

We make optimal use of the capital markets to raise 
debt, quasi-debt and equity financing to grow the 
portfolio. This would include but is not limited to 
bank financing, common and preferred stock, as well 
as other financing structures.

Capacity Building

We maintain continued focus on building capacity 
in the organization through developing networks 
of real estate professionals, not only in sourcing 
properties, but also in the management of them. 

CORPORATE OBJECTIVE CONT'D
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INDEPENDENT DIRECTOR
LISA GOMES

INDEPENDENT DIRECTOR
PETER REIDGARFIELD “GARRY” SINCLAIR

CHAIRMAN / INDEPENDENT DIRECTOR COMPANY SECRETARY/ 
INDEPENDENT DIRECTOR

NICOLE FOGA

INDEPENDENT DIRECTOR
GLADSTONE ‘TONY’ LEWARS

INDEPENDENT DIRECTOR
MEGHON MILLER-BROWN

Mr. Garfield Sinclair is currently the 
president of the Caribbean operations 
of Cable & Wireless Communications. 
He sits as Chairman of the Jamaica 
Stock Exchange Pension Fund and 
Kingston Properties. His wealth of 
experience in Business management 
also includes roles as the Managing 
Director of Flow, chief executive officer 
of Bahamas Telecommunications 
Company (BTC) and team member 
of the team which created Dehring, 
Bunting & Golding Limited. 

Licensed as a CPA from 1993, 
Mr. Sinclair has a B.Sc. in Business 
Administration from San Diego State 
University and an Executive Certificate 
in Strategy and Innovation from the 
Sloan School of Management at the 
Massachusetts Institute of Technology 
(MIT).

Ms. Lisa Gomes is the Founder 
and Managing Director of CapSol 
Advisory Limited. She has over 30 
years of experience in Hospitality, 
Pension Fund Management, Financial 
Planning and Investment Banking. 
She has also worked as a Director 
and the President of Guardian Asset 
Management Jamaica Limited. 

Ms. Gomes chairs the Audit Risk and 
Compliance Committee Board of 
Caribbean Assurance Brokers. She 
also serves as Chairman of Proven 
Wealth Limited and chairs its Audit 
Committee.

Ms. Nicole Foga is the Managing Partner 
of Foga Daley Attorneys-At-Law and 
heads the firm’s Commercial Department. 
Her practice areas include Cyber Law, 
Intellectual Property and Commercial 
Law. Ms. Foga also holds chairmanship 
positions on the Telecommunications, 
Broadcasting and Technology Committee 
of the Jamaican Bar Association and 
the University of Technology’s Pension 
Fund. She is Vice Chairman of Jamaica’s 
Copyright Tribunal, Director and Company 
Secretary for the Usain Bolt Foundation 
and a member of the Mona ICT Policy 
Centre Advisory Committee.  Among her 
numerous other activities, she is also a 
prolific author.

Ms. Foga holds an LLM in Commercial Law 
(Aberdeen University), LLB and a Bachelor 
of Arts Degree (1st Class Hons.) from the 
University of the West Indies (University of 
the West Indies). 

Ms. Miller-Brown is the Vice President 
of Finance at Guardian Life Limited. She 
was designated as the Chief Financial 
Officer in 2010. A Chartered Accountant 
by profession, Ms. Miller-Brown has over 
20 years of experience in the financial 
services industry and is a Fellow of both 
the Association of Chartered Certified 
Accountants of the United Kingdom and 
the Institute of Chartered Accountants 
of Jamaica (ICAJ). Ms. Miller-Brown 
is also a director of Guardian Resorts 
Jamaica Limited and a member of  
the Investment and  Asset Liability 
Management Committees of Guardian 
Life Limited and the Professional 
Accountants in Business Committee 
of the ICAJ.

Ms. Miller-Brown holds a Master’s 
degree in Business Administration 
from the University of Manchester, 
Manchester Business School and a BSc 
(hons.) in Management Studies from the 
University of West Indies, Mona.

Mr. Reid is Senior Vice President & 
Chief Operating Officer at Victoria 
Mutual. He is a Banker with over 30 
years of experience in the financial 
services sector, in particular, sales and 
management, credit, financial analysis, 
financial advisory and deal structuring. 
He has also served as District Vice 
President for the Bank of Nova Scotia 
Jamaica Limited. Mr. Reid’s numerous 
directorships on company Boards 
include Grace Kennedy Currency 
Trading Services Limited, Guardian 
Life Limited, Guardian Life Asset 
Management Jamaica Limited, the 
National Water Commission and West 
Indies Alliance Insurance Company 
Limited. 

He holds an Bachelor of Arts Degree 
(hons.) in International Studies from York 
University in Toronto, Canada.

Mr. Gladstone “Tony’ Lewars OD, 
CD is a Chartered Accountant by 
profession  and a retired partner of 
PricewaterhouseCoopers where he was 
the Leader for the Advisory division of 
the firm. He is a Director of Mayberry 
Investment Ltd and Guardian Life Limited 
and chairs the Boards of JN Cayman  
Limited, JN Cayman Money Services 
Limited, Guardian Group Foundation and 
The Holy Trinity High School. He serves 
on the Board of Governors for The Alpha 
Academy and is a member of the Police 
Civilian Oversight Authority (PCOA).

Mr. Lewars holds two Masters degrees 
in Economics and Accounting from the 
University of the West Indies.

BOARD OF DIRECTORS & PROFILES CONT'D
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Mr. Richards is the Chief Executive 
Officer of Kingston Properties Limited 
where he is tasked with driving the 
strategic objectives of the company 
and maximizing shareholders’ value. 
He is a former Senior Director –
Investments at Jamaica’s National 
Insurance Fund. Mr. Richards currently 
chairs the Real Estate Board of 
Jamaica and the Commission of 
Strata Corporations and the Finance 
Committee of both institutions.

He holds an M.A. in Economics 
from Dalhousie University, Nova 
Scotia, Canada; a certificate from 
the Canadian Securities Institute and 
successfully completed the Real Estate 
Salesman Course from the University 
of Technology in Jamaica. 

Since joining the Kingston Properties 
team in 2010, Ms. Robinson has 
primarily represented the operations 
management side of the properties 
in the portfolio, guaranteeing timely 
rent collections and effective tenant 
relations and communications. Tatesha 
also processes the lease renewals for 
existing tenants, interacts with the 
management company and leasing 
agents, screens new applicants and 
liaises with our accounting firms to 
ensure that information is consistent 
and up to date.

Ms. Robinson holds a Bachelor of 
Science in Economics and Statistics 
(Hons) and a Master of Science in 
Economics both from the University 
of the West Indies, Mona. 

Ms. Kelly has been the financial 
controller at Kingston Properties since 
July 2018. She is responsible for the 
finance strategy and accounting and 
financial operations of the Group, 
including the production of periodic 
financial reports, maintenance of 
an adequate system of accounting 
records and a comprehensive set of 
controls and budgets designed to 
mitigate risk and enhance the accuracy 
of the Group’s financial results.

Ms. Kelly has a B.Sc. in Science in 
Business Administration, majoring in 
Accounting & Financial Management. 

Chief Executive Officer
KEVIN G. RICHARDS

Property & Adminstration Manager
TATESHA ROBINSON

Financial Controller
ROXANNE KELLY

The Team &
PROFILES
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STATEMENT
Group Chairman’s

Dear Fellow Shareholders:

2019 marked a year of several milestones for the Group. In 
April 2019, the board met for a Strategic Retreat and agreed to 
a strategy of: 

(i)  significantly increasing our equity base over a 
      period of three years; 

(ii)  eliminating the financial statement volatility 
      arising from f/x fluctuations; and 

(iii) increasing square footage under management to 
      1M square feet. 

T
he first action under this strategy was the raising of 
$2.0 billion by way of a renounceable rights issue in 
November 2019. Additionally, we issued for the first time, 

USD denominated financial statements for the financial year 
ended December 31, 2019. 

The Group achieved another record year for both 
rental income and net profit after tax (NPAT) with 

rental revenue increasing by 7.4% to 
$1.7 million (J$226.9 million) and 
NPAT increasing eight-fold to 
$2.2 million (J$299.2 million). 
Consequent on this performance 
for the year a total of $450,000 
was paid to shareholders as 
dividends, which represented 
more than twice what was paid 
in the prior year, and a record 
payment in any single year.   

The year also saw the continuation of our diversification 
strategy with the divestment of South Florida condominiums 
in favour of an airport warehouse property in the Cayman 

to

(J$226.9 million) 
7.4% 

Rental Revenue
increasing by

in 2019

Garfield Sinclair, 
Chairman
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Islands. This investment in Cayman’s main industrial 
belt not only increased our portfolio by 16%, 
but incrementally moves us toward our target 
of 1,000,000 square feet of property under 
management by 2023. We believe that the 
Caymanian economy is highly resilient and provides 
us with an excellent regional diversification option 
with an already proven track record. Our United 
States portfolio has accordingly decreased from 30% 
in 2018 to 21% in 2019 while our Cayman Islands 
portfolio has been boosted to 21% of our overall 
portfolio with plans to increase this even further. 

Our performance was rewarded by the Capital 
markets with J$2.0 billion from a renounceable 
rights issue during the 4th quarter of 2019, which on 
a partially levered basis will facilitate our expansion 
and capital improvement plans. Our primary capital 
improvement plan is the upgrading of our Grenada 
Crescent building to a Class A property which 
will attract rental rates commensurate with New 
Kingston buildings of similar quality. Additional 
capital improvement projects were undertaken at our 
warehouse and showroom property on Spanish Town 
Road, and plans are underway for the upgarde of our 
Tropic Centre Building in the Cayman Islands.

DIVIDENDS & STOCK PRICE
Your Company resumed the share buyback 
programme which was initiated in 2014 as part of our 
commitment to enhance shareholder value. During 
the year we bought back 47,537 units of KPREIT 
shares at an average price of US$0.04182 per share 
(JMD $5.74682  per share). In tandem with this, we 
paid out in excess of 20% of net profits after tax as 
dividends to our shareholders for a dividend yield 
of 2.8%. Since inception, we have paid out 23% of 
our cumulative net profit after tax as dividends to 
shareholders in US dollars and your stock price has 
appreciated by 276%. 

GOVERNANCE PRACTICE
The Corporate Governance Committee of the board 
continued their work to ensure KPREIT adheres to 
best practices in Corporate Governance and risk 
management principles. We engage in a robust self-
evaluation process each year to ensure transparency 
and accountability with respect to how the board 

functions and the results are borne out in performance 
on the JSE Corporate Governance Index.  

LOOKING AHEAD
The 2020 financial year has begun with the unique 
challenge of a global pandemic that is likely to change 
the shape of the way business is conducted going 
forward. New building consumption patterns will 
undoubtedly emerge and challenge the resiliency of our 
current operating model. We are constantly monitoring 
the current economic and social environment, while 
assessing various future scenarios for advancing 
the strategic imperatives I earlier outlined. Having 
commenced operations during the Great Recession of 
2008, we are very familiar with navigating adversity and 
are accordingly preserving our strong liquidity position 
to weather any further or more precipitous economic 
headwinds. 

ACKNOWLEDGEMENT
On behalf of the entire Board of Directors I thank our 
shareholders and other stakeholders for their continued 
support, solid advice and principled guidance. I continue 
to appreciate my fellow Board members’ dedication 
and commitment to the sustainability of the company’s 
positive development along with fulfilling the Company’s 
vision of creating a world-class real estate investment 
company.

Garfield Sinclair, 
Chairman  
May 4, 2020

GROUP CHAIRMAN'S DIRECTORS & PROFILES CONT'D



T
he Directors of Kingston Properties Limited are pleased 
to present their Annual Report and the Audited Financial 
Statements for the Year ended December 31, 2019.

FINANCIAL RESULTS
Results of Operating Activities    $673,797
Profit before Income Tax    $1,998,553
Income Tax Credit     $200,821
Profit for the year     $2,199,374
Dividends on ordinary shares (US$)   $450,000

Dividends
The Directors recommended interim dividend payments of US$0.00062 
and US$0.00078 which were paid on April 5, 2019 and December 12, 
2019. No further dividends were recommended during the year under 
consideration.

The Board
The Directors of the Board comprised: 

Mr. Garfield Sinclair (Chairman/ Independent Director)

Ms. Nicole Foga (Company Secretary/ Independent Director)

Mrs. Lisa Gomes (Independent Director)

Mr. Peter Reid  (Independent Director)

Mrs. Meghon Miller-Brown (Independent Director)

Mr. Gladstone “Tony” Lewars (Independent Director) 

Pursuant to Article 107 of the Schedule to the Articles of Incorporation 
of Kingston Properties Limited, the Directors retiring by rotation are Mr. 
Peter Reid and Ms. Nicole Foga, who both being eligible for re-election 
offer themselves for re-election to the Board.

Auditors
A resolution authorizing the directors to fix the Auditor’s remuneration 
will be put to the Annual General Meeting. 

Thank You
The Directors thank the management and staff of the Group for the work 
they have done during the year under review. 

By Order of the Board

Nicole Foga
Company Secretary
May 4, 2020 

Directors’ 
REPORT

14
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FACTS
Quick

Gross Rental Income: 
USD$1,690,138

5 Year Dividend Yield: 
2.29%

Square Feet Owned: 
171,427

Properties:
21

Occupancy: 
91%
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Corporate Governance
REPORT

S
ince 2008, Kingston Properties Limited (KPREIT) has 
pursued its mission to be the premier real estate 
investing company in Jamaica, eliciting a commitment 

to implementing and adhering to good Corporate 
Governance practices. As customary, the Board conducted 
its annual review of the Company’s governance systems and 
structures including internal controls, business continuity, 
communication policy and risk management policy and 

HR & 
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framework as well as our compliance with the PSOJ 
Corporate Governance Code. In addition, the 
board reviewed the Company’s performance on the 
Jamaica Stock Exchange (JSE) Corporate Governance 
Index which saw the Company with a rating of BB and 
a rating score of 75%. Having completed more than 
ten years of operation, the board met in April 2019 
to chart a strategic direction for the Company for the 
next 3-5 years. The outcome of the Strategic Retreat 
was subsequently communicated to our shareholders 
at our last Annual General Meeting in May 2019 and 
again at our Extraordinary General Meeting held in 
August 2019. 

Corporate Governance Principles
The Company periodically reviews its policies and 
codes of conduct to ensure adherence to our core 
values and a high level of operational transparency 
for the benefits of our shareholders. Cognizant 
of the impact the Company’s actions have on our 
various stakeholders and the environment, we remain 
committed to open and active engagement with our 
stakeholders through our website, annual reports, 
stock exchange filings and news releases, the media, 
annual general meetings, investor briefings and our 
weekly newsletter. 

Board of Directors 
The Company’s process for the selection and 
review of directors is examined annually and is 
consistent with both the JSE regulations and the 
PSOJ Corporate Governance Code. Directors are 
selected based on expertise, judgment, character 
and independence. 

The Board of Directors is principally responsible for: 

1. Ensuring that the Company’s vision and 
     mission are fulfilled for the benefit of 
     shareholders

2. Providing oversight of the executive 
management to ensure that the Company’s 
strategic objectives are achieved and that 
agreed policies are adhered to and do not 
conflict with any laws or regulations.

3. Reviewing the internal control process 
to ensure long term shareholder value is 
maintained.

There are three broadly defined categories of 
directors, namely:

1. Independent Director (I) :- A member of the 
board who is (i) not employed by the 
Company or has not been a staff member for 
at least five years prior to their appointment to 
the board and (ii) not related to any employee 
of the Company.

2. Non-Executive Director (NE):- A member 
of the board who receives no remuneration 
from the Company save and except for board 
attendance fees or dividends from their personal 
shareholdings in the Company’s stock. 

3. Executive Director (E):- A member of the 
board who is currently employed as part of 
the executive management of the Company

There are six (6) directors on the Board, all of whom 
are Non-executive and Independent. The gender 
balance on the Board remained unchanged - three 
(3) males and three (3) females. Mr. Gladstone Lewars 
who joined the board in January 2019 brought to 
the board his years of expertise in financial advisory 
services. 

Board Responsibilities
The Board continued to discharge its responsibility 
for the corporate governance of Kingston Properties 
Limited.
 
It monitored the related areas of risk and financial 
performance, business operations, and adherence 
to regulatory and legal requirements to ensure 
continued growth in shareholder value. 
Some main activities included:

Strategic Imperatives
• Reviewing the Company’s strategic plans as 
   presented by the Executive. 

• Using their best judgment in arriving at decisions 
    which balances the interests of all stakeholders.

• Providing appropriate channels and systems 
   for the report of activities that would not be 
   compliant with the laws of the land or agreed 
   policy.

CORPORATE GOVERNANCE REPORT CONT'D
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• Adhering to good governance principles and 
   practices to the benefit of all stakeholders

Performance and Conduct 
• Conducting risk management assessments on 
   the Company’s operations.

• Monitoring related party transactions to ensure 
that they are undertaken on normal 
commercial terms and are not prejudicial to 
the interests of the shareholders. 

Organization and Activity 
•  Reviewing and monitoring the 
    policies of the Company 
    periodically

•  Reviewing internal control 
    mechanisms established to 
    ensure accuracy and 
    transparency in the Company’s   
    operations.

•  Maintaining compliance with 
    regulatory requirements.

•  Reviewing the approval process 
    for new property acquisitions or    
    disposals in line with established  guidelines

Board Operations
The Board of Directors meets monthly to provide 
the necessary oversight required by virtue of the 
diverse markets within which the Company operates.
At each meeting of the Board of Directors, each 
director receives Minutes, Management Accounts 
and comprehensive reports detailing the operations 
of the Company, and the portfolio of assets. Where 
necessary the Board has met more frequently to 
address critical issues. 

Board Composition 
The rules governing the composition of the Board 
remain the same and are as follows: 

1. The Chairman of the Board should be a 
      non-executive Director; 

2. The Board comprises Directors with a range 
of commercial and financial experience 

including expertise in real estate, asset 
management, law and financial management; and 

3. At least one-third of the Board comprises 
     Independent Directors. 

The composition is reviewed annually to ensure that the 
Board of Directors has the appropriate mix of expertise 
and experience. The board is chaired by Mr. Garfield 
Sinclair. 

Board Independence and Expertise

The CEO, Mr. Kevin Richards, is not a member of the 
Board but is the accountable officer in the management 
of the Company and is responsible for the execution of 
the board approved strategies which are primarily geared 
at protecting and improving shareholder value. 

Board Meeting Attendance

Garfield Sinclair(I)
- Chairman

- Company Secretary
Nicole Foga(I)

Lisa Gomes(I)

peter reid(I)

MEGHON 
MILLER-BROWN(I)

Gladstone “Tony” 
Lewars (I)

Real 
Estate

Asset 
Management

Financial
Management

General 
Management

Risk 
Management HRLegal Strategy

– Appointed 
  January 3, 2019
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Garfield Sinclair(I)  (CHAIR)       9/10

Nicole Foga(I)             9/10

Lisa Gomes(I)             7/10

peter reid(I)              6/10

MEGHON MILLER-BROWN(I)       8/10

Gladstone “Tony” Lewars(I)      7/10
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MEETINGS HELD
Garfield Sinclair   

Nicole Foga             

Lisa Gomes            

peter reid            

MEGHON MILLER-BROWN       

Gladstone “Tony” Lewars      

AGM & EGM ATTENDANCE
AGM     EGM

Board Remuneration
The Company maintains a transparent and equitable 
remuneration policy for its board members. All non-
executive directors are eligible to be paid board fees. 
The Board has six (6) non-executive directors and all 
directors (including the Chairman) are paid fee per 
meeting attended. There are no fees paid for attending 
committee meetings and there is no retainer. Directors 
do not participate in any share option plan or any 
incentive scheme. 

Board Compensation for the 2019 Financial Year

For the financial year a total of US$35,850 was paid to 
members as board fees. 

COMMITTEES OF THE BOARD
The Committees comprise directors from the main 
Board, one co-opted member who sits on the Audit 
Committee and the CEO. Each Board committee 
is constituted under a charter which outlines the 
roles and responsibilities of each committee and its 
members. The committees assist in the governance of 
the Company. 

These committees are: 
• Corporate Governance and Nominations
• Audit
• Human Resources and Compensation
• Investment and Risk

The composition of the Board committees remain the 
same since our last annual report with the exception of 
the Investment and Risk Committee that is now chaired 
by Mr. Peter Reid, and Mr. Gladstone “Tony” Lewars 
was appointed a member. The minutes of each board 
committee meeting are presented at the main board 

as well as the subsequent committee meeting. 

The Corporate Governance and 
Nominations Committee

 

A continuously high standard of corporate governance 
protects shareholders’ interests while enhancing 
long-term shareholder value. The Board therefore has 
adopted Corporate Governance guidelines of the 
PSOJ’s Code of Corporate Governance model along 
with the JSE’s guidelines on Corporate Governance. 
The Company’s Corporate Governance documents 
can be accessed at our website at www.kpreit.com. 

Committee Composition
The committee is chaired by Director Lisa Gomes 
and comprises three members, all of whom are 
independent directors. The committee met twice 
during the year.

Committee Report
During the year the committee reviewed the:

1.Group’s Corporate Governance Policy and 
Board Charter, terms of reference for all 
sub-committees, as well as the Code of Ethics, 
Risk Management and Corporate Social 
Responsibility policies

2. Policy on Board appointment

3. JSE Corporate Governance Index

4. Guidelines for dealing in the Company’s shares. 

All recommendations of the committee were 
approved by the board.

PETER REID
DIRECTOR

LISA
GOMES

CHAIR NICOLE
FOGA
DIRECTOR

CORPORATE COVERNANCE & 
NOMINATIONS Committee 

LISA GOMES(I)  (CHAIR)              2/2

NICOLE FOGA(I)                  2/2

PETER REID(I)                  1/2

MEMBERS AND ATTENDANCE AT MEETINGS
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Audit Committee

The Audit Committee monitors and evaluates the 
effectiveness of the Company’s internal control 
systems.

The Audit Committee also reviews the quality and 
reliability of information prepared for inclusion in 
financial reports and is responsible for the nomination 
of external auditors and reviews the adequacy 
of external audits in respect of cost, scope and 
performance. 

The Committee is comprised of two directors and a 
co-opted external member. The committee meets 
quarterly and is chaired by Mr. Garfield Sinclair.

Committee Report
The Committee met four (4) times for the year. Several 
committee activities during the year including the 
following:

1.  Reviewed the audited financial statements of 
      the Company and subsidiary companies 
     presented by the external auditors.

2.  Reviewed the engagement letter and approved 
     the remuneration of the external auditors.

3.  Ensured consistent reporting standards for 
financial statements presented by both the 
external auditors and outsourced accounting 
consultants.

4.  Reviewed the proposal for the adoption of the 
     United States Dollar as our functional currency.
 

5.  Reviewed the Management Discussion & 
      Analysis statement published at reporting 
     intervals. 

6.  Assessed the risk management policies of the 
     Company. 

Human Resources and Compensation Committee

The Human Resources and Compensation committee 
oversees and provides guidance on employee and 
compensation matters of the Company. The Committee 
is comprised of the Board Chairman and Company 
Secretary and meets at least once per year or as is 
needed. 

Committee Report
During the year the Committee met twice and engaged 
in the following activities: 

1. Reviewed the performance of the CEO

2. Reviewed and approved a comprehensive 
    compensation package for all team  members.

3. Reviewed and recommended for approval 
    by the Board of a long term incentive plan 
    for senior management. 

CORPORATE GOVERNANCE REPORT CONT'D

GARFIELD
“GARRY”
SINCLAIR
CHAIRMAN NICOLE

FOGA
DIRECTOR

HUMAN RESOURES & 
COMPENSATION COMMITTEE

Garfield Sinclair(I)              2/2

NICOLE FOGA(I) (CHAIR)            2/2

MEMBERS AND ATTENDANCE AT MEETINGS

GARFIELD “GARRY” SINCLAIR
CHAIRMAN

JOHN
“MITCHIE”
BELL
EXTERNAL MEMBER

MEGHON
MILLER

-BROWN
DIRECTOR

Audit Committee 

Garfield Sinclair(I)  (CHAIR)           3/4

MEGHON MILLER-BROWN(I)           3/4

JOHN “MITCHIE” BELL              4/4

MEMBERS AND ATTENDANCE AT MEETINGS
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Investment & Risk Committee 

The Investment & Risk Committee provides 
oversight on the investment and financing strategy 
for the Company’s assets and ensures compliance 
with agreed policy and targets. The Committee is 
comprised of three directors and was chaired by Mr. 
Peter Reid. 

Committee Report
During the year, the committee met three times and 
engaged in the following activities: 

1. Reviewed the proposals for capital raising 
    for the company

2. Reviewed the portfolio performance.

3. Reviewed a number of prospective 
    acquisitions and recommended two for 
    approval by the Board. 

4. Reviewed several terms for loan financing 
    of prospective acquisitions.

Director Training 
At each board meeting, management provides 
directors with various real estate markets trends 
and outlook reports. Additionally, they are provided 
with macroeconomic updates on the jurisdictions in 
which the Company owns property or is targeting for 
acquisition. 

Internal Audit 
The Company places great emphasis on the 
monitoring and management of risks primarily 
through oversight by both the Audit Committee 

and the Investment Committee. The Board is assisted 
in its oversight by its very experienced internal audit 
consultant. 

Conflict of Interest and related party transaction
Every director, in exercising his/her powers and 
discharging his/her duties, is expected to act honestly 
and in good faith with a view to the best interest of the 
Company and its shareholders. The Board recognizes 
that private and/or personal interests can cloud a 
Director’s ability to make sound, objective decisions 
in the best interests of the Company. Directors are 
therefore required to avoid conflicts of interest and 
even the appearance of such conflicts. The Company’s 
Conflict of Interest Policy provides a transparent 
framework to guide individual directors and each year 
directors are required to sign a Conflict of Interest 
Statement. A copy of the Company’s Conflict of Interest 
policy is available on our website at www.kpreit.com. 

Whistleblower Policy
Notwithstanding 
the small staff 
complement, the 
board of directors 
has sought to create 
a culture of open 
communication 
between staff, management and the Board. This culture 
extends also to our outsourced service partners who 
through participation in meetings of board committees 
routinely engage in dialogue with Board members. 
Our service partners are encouraged to speak candidly 
on any issue of concern including legal or regulatory 
breaches, non-compliance or inconsistencies in 
reporting by accountants, auditors or the executive. 
The board approved a formal policy during financial 
year 2019.  

Dividend Policy
As part of the Mission 
and Vision to operate 
using accepted best 
practices of real estate 
investment trusts 
globally, the Company’s 
policy is to pay up 
to 90% of its annual total comprehensive income in 
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LISA
GOMES

DIRECTOR

INVESTMENT & RISK Committee 

GLADSTONE “TONY” LEWARS(I)              3/3

LISA GOMES(I)                 2/3

PETER REID(I)   (CHAIR)              3/3
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PETER
REID
DIRECTOR

GLADSTONE “TONY” LEWARS
DIRECTOR
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dividends to shareholders on record. The declaration 
of dividends is at the absolute discretion of the 
board of directors of the Company and dividends 
are subject to available cash flow and any need the 
Company may have, from time to time, to re-invest 
earnings as part of its growth strategy. The board 
reviews the level of pay out of dividends on an annual 
basis with the intention of increasing the level of pay 
out in a bid to move closer to the standard for REITs 
globally.

Dividends therefore may be paid twice annually, with 
the final dividend being paid once audited financial 
statements have been submitted to the JSE. During 
2019, approximately 20% of net profit was paid out to 
shareholders as dividends. 

COMMUNICATIONS WITH SHAREHOLDERS
The Company maintains a policy of regular 
communication with our key stakeholders such as, 
shareholders, 
the Stock 
Exchange, our 
financiers and 
prospective 
investors to 
ensure that 
they are well 
informed 
about the activities and performance of the Company 
and the Company receives timely feedback. 

The main communication channels are via (i) the 
Company’s website, (ii) our annual reports and 
quarterly financial reports, and (iii) the various 
disclosures and announcements to the Jamaica Stock 
Exchange that are also sent electronically via e-mail 
to shareholders and the media. We remain very 
responsive to shareholders’ questions and comments 
and these are easily facilitated via e-mail, telephone 
and social media. 

During 2019, the Company provided real estate 
news to shareholders and the general public on 
current market conditions and trends from real estate 
markets around the world as it has done since 2010, 
through our weekly newsletter. During the year, 
we extended our digital footprint to social media 

in order to reach a wider market. These activities 
support our tagline, “…gateway to global real estate 
investing.”

CORPORATE SOCIAL RESPONSIBILITY
Kingston Properties is committed to the principles 
of Corporate Social Responsibility and engages in 
a series of programmes that are designed to give 
back to the 
communities 
in which the 
Company 
operates. The 
Company adopts 
a policy of 
ensuring that all 
business transactions, deals and relationships with our 
customers, suppliers and partners are transparent, 
ethical, and executed in accordance with high 
corporate governance standards. 

Our mandate is to ensure that our employees operate 
with decency, honesty and respect towards every 
individual with whom they interact regardless of 
class, race, gender, and socio economic background. 
We monitor and ensure that our business activities 
comply with the spirit of the law, accepted ethical 
standards and international norms. 

We are firm believers in education and development 
and continue to foster programmes that are targeted 
towards young people. 

We also contribute to the growth and development 
of our local communities through volunteerism 
and donations to charitable organizations. Our 
focus on the environment continuous through our 
engagement in and support of social initiatives and 
activities geared towards environmental protection 
and sustainability. 

Lisa Gomes
Chair, Corporate Governance 
& Nominations Committee
May 4, 2020 
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In 2019 the Group continued the transition of 
its property portfolio away from a concentration 
in condominiums in South Florida into higher 
yielding properties in the Cayman Islands. 

T
owards the end of the year, the Group raised 
approximately J$2.0 billion by way of a renounceable 
rights issue as part of our strategy to grow equity to 

J$10.0 billion in three years as well as to increase the square 
footage under ownership to 1,000,000 SF. Also, to reflect the 
changes in our business, we changed the functional currency 
of the Company to United States Dollars. Additionally, our 
Jamaican and Caymanian properties performed well, both in 
terms of income yields and capital appreciation over the prior 
year. 

The results of the 2019 financial year saw continuing 
improvement in our net operating margin with higher rental 
revenue coupled with our maintenance of a consistent 
expense base. The increase in the fair value of our investment 
properties outside of the US resulted in a much higher year 
on year net profit after taxes (NPAT). Both Earnings Before 
Interest and Taxes (EBIT), which moved from $337,156 to $2.4 
million, and Funds From Operations (FFO) which moved from 
$420,985 to $602,886, saw triple and double-digit year on year 
increases respectively for financial year 2019. 

An overview of our current portfolio of assets is shown below 
and comprises a mix of residential, retail, office and warehouse 
properties in three jurisdictions. 

Management Discussion
& ANALYSIS
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Portfolio Mix – Property Type by Value
In 2019, we completed the acquisition of eight (8) 
units totalling 8,166 square feet in a warehouse 
complex in the Cayman Islands for a purchase 
price of $2.1 million. This moved our holding in 
the warehouse rental space from 31% in 2018 to 
37% in 2019. The acquisition is in line with our 
strategy of diversifying our holdings into other 
markets and asset sub-classes. Cayman remains a 
solid market and we remain upbeat in its economic 
resilience and ability to provide our portfolio with 
more competitive yields. As part of our on-going 
diversification strategy out of the South Florida 
condo market, we sold three (3) condominium units 
during the year, ultimately, reducing our holdings in 
the residential sub-market category. 

Coupled with these sales was lower year on year 
market valuation on our condominium portfolio 
which reduced the weighting of residential 
properties in our entire portfolio from 36% to 
27% in 2019. Average occupancy during the year 
was approximately 91% even despite higher than 
expected vacancy in our Grenada Crescent property 
and the usual vacancy levels from tenant turnover. 

Stock Price & Dividends 
Shareholders approved in August 
2019 a resolution to increase the 
authorised shares of the company 
from 500,000,000 ordinary shares 
to 1,000,000,000 ordinary shares in 
order to improve the shares’ liquidity 
and trading volume and to facilitate 
this rights issue. The stock price  
appreciated by 11% in 2019 compared to 2018.

We paid out 20% of profits as dividends in 2019 and 75% 
of FFO. Dividend yield for the year was 2.8%, which was 
an improvement on the 1.3% recorded the previous year. 
Also, during the year, we continued our share buyback 
programme as a way to return value to our shareholders.

YEAR END FINANCIAL HIGHLIGHTS 
(for the twelve month period ending December 31, 2019)

CONSOLIDATED RESULTS FROM OPERATIONS

INCOME STATEMENT

The Group posted a 7.4% increase in rental income for 
the twelve-month period ending December 31, 2019 to 
$1.7 million compared to $1.6 million for the same period 
in 2018. Net Operating Income (NOI) for 2019 increased 

12 
MONTHS

TO DECEMBER 
31, 2018

12 
MONTHS

TO DECEMBER 
31, 2019

to

11% 

Stock Price
has appreciated

in 
2019
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to

7.4% 

The Group
posted a

in 
2019

by 21%, moving from $557,000 
for the same period in 2018 
to $673,797 in 2019. This was 
primarily due to the full year’s 
rental revenue of the Grenada 
Crescent property in 2019 
compared to one quarter 
of 2018.

Group operating expenses, which include direct 
property expenses and administrative expenses, was 
consistent year on year at about $1.0 million. Direct 
property expenses in 2019 amounted to $539,537 
compared to $559,504 in 2018 representing a 
reduction of 3.6%  year on year. Direct property 
expenses include property taxes, homeowner’s 
association (HOA) fees, repairs and maintenance and 
property insurance costs. There was a reduction in 
HOA fees and property taxes during the year largely 
as a result of the sale of condominium units during 
the year. 

The Group’s EBITDA increased in 2019 to $2.3 
million compared to $200,914 for 2018. This was 
primarily due to a net fair value gain on investment 
property of $1.6 million, despite recording a loss on 
disposal of investment properties following the sale 
of three condominium units in Florida, as well as an 
impairment loss of $9,481 financial assets.

Funds From Operations (FFO) for 2019 amounted to 
$602,886 compared to $420,985 for the same period 
in 2018. This represents a year on year improvement 
of 43.2% and highlights the Group’s intention to 
consistently generate strong net cash flows from its 
operations. 

Net Profit for 2019 amounted to $2.2 million 
compared to $262,388 for 2018. This was also due to 
a net fair value gain on investment property of $1.6 
million. The figure in 2018 included a tax credit of 
approximately $330,000 due to the tax cuts resulting 
from the Tax Cuts and Jobs Act 2017 under the 
current Trump administration. This saw the reduction 
of the corporate tax rate in the United States from 39% 
to 21%. 

GROUP BALANCE SHEET 

Investment Properties totalled 
$23.9 million as  at December 31, 
2019 versus $20.6 million as at 
December 31, 2018, an increase 
of 16.1%. The net increase results 
from the addition to the portfolio 
of the eight (8) units at Rosedale 
Warehouses in the Cayman 
Islands in December 2019 and the improvement in 
values of two properties held in Jamaica. This was 
however offset by the disposal of three condominiums 
in Florida in 2019 as well as low fair values on our 
Florida condo portfolio.

Total assets stood at $39.9 million as at December 
31, 2019, an increase of 73.2% over the $23.1 million 
balance as at December 31, 2018. The Group 
generated and maintained higher cash balances in 
2019 compared with 2018, largely from the proceeds 
of our rights issue, as well as asset sales over the 
period. The cash being held is earmarked for future 
acquisitions. 

Total loans payable were $9.3 million at December 
31, 2019 compared with $8.3 million at December 31, 
2018 representing a 12.05% year on year increase. The 
increased loan balance, which is primarily collateralised 
bank financing, was deployed to expand our operating 
asset base. The loans are all in US dollars from 
financial institutions in the United States, Jamaica and 
the Cayman Islands. The weighted average cost of 
borrowing as at December 2019 was 5.08%. 

As a consequence of the disposal of and the fair value 
loss on some of our US properties, the Group’s deferred 
tax liabilities declined by USD $215,960 during 2019 
when compared with the figure as at December 31, 
2018.

Total Equity increased in the twelve months to 
December 31, 2019 from $14.2 million to $30.3 million 
primarily driven by both our capital raising exercise and 
higher year on year profitability. 

16.1% 

Investment Properties
increased by

in 
2019
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ECONOMIC 
OVERVIEW

We continue to monitor the performance of the 
economies in which the Group has properties so as to 
provide important context for our business operations. 

US Economy

The US economy grew by 
2.1% in the both the third 
and fourth quarters of 
2019 respectively, resulting 
in an overall rate of growth 

of 2.3%, compared to an 
increase of 2.9% in 2018. 

The slower growth in the US 
economy in 2019 vis-à-vis 2018 was evident given 
the sharp increases in the Fed Funds rate in 2018 
as well as the on-going trade disputes between 
the US and China. The Fed opted to moderate its 
aggressive rate hikes of 2018 and reversed track 
once underlying weaknesses started to appear 
in the economy evidenced by weaker expansion 
in the real estate sector compared to prior years. 
Unemployment rate however, fell from 4.0% in 
January 2019 and ended the year at 3.5%, which 
capped off one of the longest prolonged periods 
of economic expansion in US history. Despite the 
reasonably stable outlook in the US economy 
coming out of 2019 despite recession risk that was 
expected in late 2020, the events since the start 
of 2020 have upended those projections. Due to 
the economic shocks from the global spread of 
the novel coronavirus, COVID-19, GDP growth is 
expected to contract by between 3.6% and 7.4% in 
2020. The US economy lost 701,000 jobs in March 
of 2020, the first decline in payrolls since September 
2010, which portends a trend for the rest of the year 
with specific sectors being hardest hit, such as retail, 
restaurants and bars, tourism and the travel industry.

The US unemployment rate stood at 4.4% as at 
March 2020, the highest since August 2017. The 
Federal Reserve announced a new stimulus package 
in April 2020 aimed at providing up to $2.3 trillion 

in loans, the largest economic relief package ever 
passed by Congress. Additionally, in March, the Fed 
lowered the target range for its federal funds rate by 
100 basis points to 0.25% and launched a massive $700 
billion quantitative easing program. As these measures 
have just been implemented we continue to monitor 
the impact they will have on the economy as it tries to 
recover from the pandemic. 

Jamaican Economy

The Jamaican 
economy recorded 
flat growth in 2019 
compared to 1.9% in 
2018. The decline 
in growth was largely 
attributed to the closure of the JISCO/Alpart mine in 
St. Elizabeth as well as the impact of weather related 
condition on the agriculture sector. Inflation for the 
calendar year stood at 6.2% largely attributed to shocks 
with agricultural prices in the last quarter of calendar 
2019 along with an overall downward trend in the 
value of the JMD against the USD for the twelve-month 
period ended December 2019 with the annual average 
weighted selling rate of the Jamaican dollar standing at 
J$134.22:US$1. The unemployment rate continued its 
downward trajectory to a rate of 7.2% in October 2019 
according to data provided by the Statistical Institute of 
Jamaica (STATIN) compared with 8.7% in October 2018. 

Jamaica, as an open economy, will continue to hitch 
its fortunes to the ability of its major trading partners’ 
ability to combat the spread of COVID-19. Already the 
IMF is forecasting a contraction of GDP of 5.6% for 2020. 
Unemployment is expected to rise and reverse the 
multi-quarter trend of declines in the unemployment 
rate due to the shuttering of most hotels due to travel 
restrictions. With the decline in tourist revenues 
and remittances the supply of US dollars is likely to 
contract and could bring the exchange rate under 
pressure. Interest rates are expected to remain low and 
benchmark interest rates marked eight consecutive 
years in single digit territory. The government is trying 
to combat the coronavirus’ impact with a combination 
of fiscal stimulus, accommodative monetary policy 
and strict preventive measures to contain the spread 

MANAGEMENT DISCUSSION & ANALYSIS CONT'D
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of the virus. Although expansionary fiscal and 
monetary policy will slightly cushion the economic 
fallout from the outbreak, it will do little to 
prevent a recession in 2020. We expect that crisis 
management will result in a significant fiscal 
slippage this year, ending three consecutive years 
of strong fiscal discipline. 

Cayman Islands Economy

The Cayman Islands is a country with a per capita 
GDP of nearly USD85,474 
in 2018 (with international 
ratings agency Moody’s 
estimating it at US$90,000 
for 2019) and is one of the 
leading financial centres of 
the world, offering a 
tax free environment with no 
property, income, corporation or capital gains taxes 
(United Nations Statistics Division).

The Gross Domestic Product (GDP) in Cayman 
Islands expanded 3.1% in the second quarter of 
2019 over the same quarter of the previous year 
(tradingeconomics.com). Hotels and restaurants, 
construction and transportation services primarily 
led the expansion. The financing and insurance 
services sectors remain the largest contributor 
to GDP. 

The unemployment rate stood at 3% as at spring 
2019 as the number of work permits issued 
increased year on year in 2019 to 30,298 permits 
which signalled improvement in the level of 
economic activities. 

Benchmark interest rates deviated from the trend 
seen in recent years and fell to 4.75% p.a. as at 
November 2019 from 5.25% p.a. the previous year. 

It is expected however, that the economy will be 
adversely affected in light of the global pandemic 
and the fact that non-essential businesses which are 
the drivers of the Cayman economy will have to be 
closed for an indefinite period. GDP Annual Growth 
Rate in Cayman Islands is expected to be -5% by 
the end of the first quarter of the calendar year, 

according to Trading Economics global macro models 
and analysts’ expectations.

REAL ESTATE MARKET 
OVERVIEW

South Florida 

The Miami-Dade condominium market inched up 1.9% 
year on year in 2019  reporting 3,590 sales, with existing 
condo sales increasing by 1.0%, from 1,050 to 1,061. 
Total sales rose 4.6%, year over year, to 7,104 (The Real 
Deal: South Florida Real Estate News). However, as at 
March 2020, condo sales decreased year over year by 
0.6% and is expected to be hit significantly as buyers are 
unable to view prospective deals due to the coronavirus. 
Inventory of condo units fell 9.5% from 16,401 to 14,836, 
leaving a 12.5 month supply. The median price grew 
by 9.8% from $244,950 to $269,000. As at March 2020, 
sales of luxury condos priced over $1 million rose year 
on year by 46.8% to 91 transactions (The Miami Herald). 
According to the Miami Association of Realtors, however, 
existing condominium sales, including $1-million-and-
up transactions, increased year-over-year in November 
2019. The number of active listings represents 13.2 
months of inventory for condominiums, compared to 
the 13.7 months of supply registered in 2018 (Miami 
Realtors). 

Jamaican Real Estate Market 

Jamaica’s real estate market saw a slight uptick in 2019 
as demand continued to be driven by a stable economy 
with low mortgage rates. The Real Estate Renting & 
Business Activities sector according to STATIN registered 
growth of 0.8% year on year as at May 2019 (Global 
Property Site, STATIN). The Construction sector, which 
includes both residential and non-residential projects, 
saw a 3.5% improvement as at the same reporting 
period. With the maintenance of low benchmark 
interest rates, we anticipate further reductions in key 
lending rates to spur demand for housing as well as 
commercial spaces. The main areas of demand remain 
in the provision of office spaces to satisfy the needs of 
the burgeoning Business Process Outsourcing (BPO) 
sector and warehouse spaces to meet the demand by 

MANAGEMENT DISCUSSION & ANALYSIS CONT'D
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players in the distribution and manufacturing sectors. 
The reduction by the government of real estate 
transaction taxes and fees augur well for increased 
market activity and should buoy real estate prices to 
higher levels.

Cayman Islands Real Estate Market

According to data from the Economics and Statistics 
Office (ESO) there was a 12% increase in year on 
year property transfers to the second half of 2019 
to 1,042. The total value of those sales was $448.7 
million compared with $401.0 million in the previous 
year. However, the report shows there were fewer 
sales of Seven Mile Beach condos than in previous 
years, but the total value – an average of $1.3 million 
for the 101 sales of beachfront condos – increased 
significantly.

This would indicate that the decrease in the number 
of sales is as a result in a lack of inventory rather than 
diminishing demand. Activity remains robust and 
average property values continued their fifth year 
of year on year increase. During 2019, the number 
and value of building permits in the Apartments, 

Government Projects and Other Building Intentions 
category saw bullish year on year increases (Charterland 
Limited).

SUMMARY AND 
SUBSEQUENT EVENTS 

The highlight for the year 2019 was the raising of 
approximately J$2.0 billion as part of a strategic 

push to increase the Company’s equity to J$10.0 
billion in three years. The funds will be deployed 

in cash-flow generating properties in Jamaica 
and the Cayman Islands in the immediate 
term. Additionally, funds have been 
earmarked for capital improvement projects 
at some of our properties. An 8,000 square 
foot warehouse space was also acquired in 
December 2019 in the Cayman Islands which 

is fully tenanted and expected to increase 
the earnings and reach of the group. The 

transitioning taking place with   our US portfolio 
will continue in earnest while we capitalize on the 

gains that have been made on some of the units in 
the portfolio and divert those proceeds to further build 
shareholder value in other properties. 

The global pandemic, COVID-19, is being keenly 
monitored by the Group. Upon declaration of the novel 
coronavirus as a pandemic, we took steps to protect our 
stakeholders including our tenants and maintenance 
and service crews. We installed sanitizing stations and 
new protocols for access to all our properties. We also 
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activated our disaster recovery plan which involved 
staggered in-office work hours and a work from 
home plan. While we continue to monitor the 
economic variables of the countries within which 
we own properties, we are also evaluating the 
measures each country adopts to curb the spread 
of the virus. 

We anticipate a pro-longed period of low interest 
rates globally as many economies struggle 
to recover from containment measures such 
as lockdowns, curfews and travel restrictions. 
Economies such as the Cayman Islands that were 
experiencing robust economic growth prior to 
COVID-19 should see a quicker  return to their 
growth trajectory. 

As part of the strategy during this period, we continue 
to boost our cash holdings to ensure sufficient coverage 
over the next two to three years, should there be a delay 
in the rebound globally. The additional cash on hand is 
also available to take advantage of any cashflow positive 
opportunity that may arise in this period. 

As always, we thank our shareholders and other 
stakeholders for your continued support as we seek to 
meet and exceed our corporate objectives. 
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Property
PORTFOLIO

The value of investment properties held as at December 31, 2018 and December 31, 2019 respectively 
were as follows:
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The ten (10) units held at 
the 36-floor Loft II building 
continue to attract stable 
tenancy with average 
occupancy for the year of 
approximately 81%. The 
building is a premium 
downtown location and 
easily accessible to public 
transportation. Amenities in 
the Downtown Miami area 

such as the American Airlines Centre, Bayside Marketplace 
and Bayfront Park, and its close proximity to the financial 
district in Brickell, help to boost the demand for space in 
this building. These ten units represent a mix of one and two 
bedroom units on floors ranging from the 25th to 35th.

Midblock Condominiums, 
Midtown Miami 

Midblock is an 11-floor boutique 
mid-rise building offering live-work lofts and 
townhome villas. It is located in Midtown 
Miami, an area that adjoins Wynwood and 
the Design Districts. The property is located 
in walking distance of restaurants, parks and 
boutiques and attracts owners and tenants 
who are mid to senior level professionals as 
well as business owners. The Group currently 
owns one unit in the building.

FLORIDA, USA

Loft II Building, 
Downtown Miami

PROPERTY PORTFOLIO CONT'D
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The property is considered 
a condo-tel comprising two 
buildings - a 517-room hotel 
and 171-unit condominium. 
The W Fort Lauderdale is a 
part of the Starwood Hotel 
Group and offers luxurious 
amenities to residents and 
guests. The three units we own 
in this Condo-tel were leased 
to a management company 
engaged in the short stay 
business which has allowed for 
more stable income flows. 

Opera Tower, is a 55-floor 
condominium high-rise building 
located in the Media and 
Entertainment district in Miami. 
The property is in close proximity 
to the American Airlines Centre, 
Miami Arts Museum as well as the 
Margaret Pace Park. Three units 
were acquired in this building 
in April 2016 with a three-year 
guaranteed lease and a waiver of 
HOAs over the life of the leases 
which expired in 2019. All the units 
have subsequently been leased.

The W Fort 
Lauderdale 

The W 
Fort Lauderdale

Opera Tower, 
Downtown Miami

PROPERTY PORTFOLIO CONT'D

View of the
W Fort Lauderdale Building 

An view of the 
Opera Tower Downtown
Miami Building 



KINGSTON PROPERTIES LIMITED | ANNUAL REPORT | 2019 35

JAMAICA

The Office and Warehouse 
Complex on Red Hills Road in 
Jamaica continues to be the 
flagship property in our portfolio 
in terms of yield and individual 
share of rental income. We have 
longstanding tenants who form 
a diverse base of businesses and 
sizes. The property ended 2019 
being fully tenanted. The building’s 
proximity to Half Way Tree Road in 
Kingston remains one of the main 
drivers for the strong occupancy of 
this office and warehouse space.

In January 2017 we completed the acquisition of an office and warehouse complex on Spanish Town Road. 
The property is leased to operators of manufacturing, distribution and logistics businesses that have operated 
in Jamaica for decades in the same location. The property is located along a corridor slated for continued 
infrastructure development which we believe will continue to greatly improve the property’s value in the medium 
to long term.

Spanish Town Road 
Commercial Complex  

Red Hills Road 
Office/Warehouse 
Complex

PROPERTY PORTFOLIO CONT'D
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In November 2018 KPREIT acquired 
a multi-story office building in 
New Kingston, Jamaica that was 
fully tenanted. The mix of tenants 
range from law and BPO firms, 
government offices and a company 
operating in the travel industry. 
There is a plan currently to conduct 
extensive renovations to the 
building for long-term lease.

Grenada Crescent 
Office Building

This is a fully tenanted, mixed-use 
building located in the West Bay Beach 
South area in the Cayman Islands. The 
building comprises offices, retail outlets 
and residences along the famous Seven 
Mile Beach corridor. The area has seen 
significant infrastructure improvements 
as well as new luxury resort and 
condominium developments over the 
last four years.

CAYMAN 
ISLANDS

Tropic Centre One

PROPERTY PORTFOLIO CONT'D
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In December 2019, we completed 
the acquisition of eight (8) fully 
tenanted units totalling 8,166 square 
feet in a warehouse complex in the 
Cayman Islands. The property is 
leased to operators of development, 
construction and fund administration 
businesses. The property is located 
along a corridor slated for continued infrastructure development which we believe will continue to 
improve the property’s value in the medium to long term.

Rosedale Warehouse  

PROPERTY PORTFOLIO CONT'D
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The inherent nature of risk in commercial Real 
Estate investments makes it a critical factor in the 
operations of our business, as ultimately there is 
an impact on overall shareholder value.

T
he Board of Directors therefore remains focused on the 
various types of risks which may directly or indirectly 
affect the operations of the Group with varying levels 

of materiality. Diversification of property type and geography 
remains one of the strategies that the Group pursues to 
effectively manage risk. Our real estate investments and 
geographic diversity (also diversified by commercial and 
residential segments) comprise a diverse mix of tenants. 

Risks impact the performance of the Group and the Group’s 
shares. As part of our due diligence process in acquisitions 
we focus on the local market, characteristics, credit quality of 
underlying tenant base as well as the capital structure of each 
transaction, the following risks must be considered. 

Economic Risks

Adverse economic conditions and dislocations in the 
credit markets could have a material effect on our results of 
operations, financial condition and ability to pay distributions 
to our shareholders. Our business may be affected by market 
and economic challenges experienced by the economy or real 
estate industry, including the impact of high unemployment 
and by a sudden downturn in international economic 
conditions. These conditions, or similar conditions existing in 
the future, may adversely affect our results of operations. These 
include, but are not limited to the following. 

•  The financial condition of our tenants may be adversely 
affected, which may result in tenant defaults under leases 
due to bankruptcy, lack of liquidity, operational failures or 
for other reasons.

Risk Exposures &
RISK MANAGEMENT
STRATEGIES
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•  Our ability to borrow on terms and conditions that  
    we find acceptable, or at all, may be limited. This 

could reduce our ability to pursue acquisition and 
development opportunities, reducing our returns 
from our acquisition and development activities, 
and increasing our future interest expense.

•  Reduced values of our properties may limit our 
    ability to dispose of assets at attractive prices, 
    obtain debt financing secured by our properties 
    and may reduce the availability of unsecured 
    loans.

Asset and Industry Risks 

The value and financial performance of our real estate 
assets, and consequently the value of our shares, are 
subject to the risk that if our properties do not generate 
sufficient revenues to meet our operating expenses 
(including debt service and capital expenditures), 
our cash flow and ability to pay distributions to our 
shareholders will be adversely affected. The following 
factors, among others, may adversely affect the income 
generated by our properties.

•  Downturns in the economic conditions of the 
markets in which we own properties, such as 
declines in GDP and employment levels;

•  Changes in interest rates and availability of 
     financing;

•  Competition from other office, retail and 
    residential buildings;

•   Real estate market conditions, such as oversupply 
 or reduction in demand for office, retail or 
 residential space in the markets in which we     
 operate or intend to operate;

•   Vacancies, changes in market rental rates and the 
     need to periodically repair, renovate and re-let 
     space;

•   Changes in space utilization by our tenants due 
     to technology, economic conditions and business 
     culture;

•   Increased operating costs, including insurance 
expense, utilities, real estate taxes, state and local 
taxes and heightened security costs;

•   Significant expenditures associated with each 
investment, such as debt service payments, 
real estate taxes, insurance and maintenance 
costs which are generally not reduced when 
circumstances cause a reduction in revenues 
from a property;

•   Civil disturbances, earthquakes and other natural 
 disasters or terrorist acts or acts of war which 
 may result in uninsured or underinsured losses   
 or the decreased desirability to our tenants in   
 impacted locations;

•   Declines in the financial condition of our tenants 
     and our ability to collect rents from our tenants; 

•   Decreases in the underlying value of our real 
     estate.

Acquisition Risks

There are risks associated with property acquisitions. 
We have acquired in the past and intend to continue 
to pursue the acquisition of properties and portfolios 
of properties, including portfolios that could increase 
our size and result in alterations to our capital structure. 
Our acquisition activities and our successes are 
subject to the following risks.

•  Even if we enter into an acquisition agreement 
 for a property, we may be unable to complete that    
 acquisition after making a non-refundable deposit    
 and incurring certain other acquisition-related  
 costs.

•   We may be unable to obtain or assume financing 
     for acquisitions on favourable terms, or at all.

•   Acquired properties may fail to perform as 
     expected.

•  The actual costs of repositioning, redeveloping 
     or maintaining acquired properties may be  
     greater than estimated.

•  The acquisition agreement will likely contain 
 conditions to closing, including satisfactory     
 completion of due diligence investigations or 

RISK EXPOSURES & RISK MANAGEMENT STRATEGIES CONT'D
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 other conditions that are not within our 
 control, which may not be satisfied.

•  Acquired properties may be located in new 
markets, either within or outside the Jamaica, 
where we may face risks associated with a lack 
of market knowledge or understanding of the 
local economy, lack of business relationships 
in the area and unfamiliarity with local 
governmental and permitting procedures.

•  We may acquire real estate through the 
    acquisition of the ownership entity subjecting 
    us to the risks of that entity.

• We may be unable to quickly and efficiently 
integrate new acquisitions (particularly 
acquisitions of portfolios of properties) into 
our existing operations, and this could have an 
adverse effect on our results of operations and 
financial condition.

•  We may acquire properties subject to 
 liabilities and without any recourse, or with 
only limited recourse, against the prior owners 
or other third parties with respect to unknown 
liabilities. As a result, if a liability were asserted 
against us based upon ownership of those 
properties, we might have to pay substantial 
sums to settle or contest it, which could 
adversely affect our results of operations and 
cash flow. Unknown liabilities with respect to 
acquired properties might include:

•  Liabilities for clean-up of undisclosed     
    environmental contamination;

•  Claims by tenants, vendors or other   
    persons against the former owners of 
    the properties; and

•  Liabilities incurred in the ordinary 
    course of business.

• We may be unable to acquire a desired 
   property because of competition from other 
   well-capitalized real estate investors, including 
   publicly traded and private REITs, institutional 

investment funds and other real estate investors; 
and even if we are able to acquire a desired 
property, competition from other real estate 
investors may significantly increase the purchase 
price.

Re-Letting and Tenant Risks

We derive most of our income from rent received from 
our tenants and we face potential difficulties or delays 
in renewing leases or re-leasing space. If a tenant 
experiences a downturn in its business or other types 
of financial distress, it may be unable to make timely 
rental payments. Also, when our tenants decide not 
to renew their leases or terminate early, we may not 
be able to re-let the space on a timely basis, or at all. 
Even if tenants decide to renew or lease new space, the 
terms of renewals or new leases, including the cost of 
required renovations or concessions to tenants, may 
be less favourable to us than current lease terms. As a 
result, our cash flow could decrease and our ability to 
make dividend payments to our shareholders could be 
adversely affected.

The bankruptcy or insolvency of a major tenant 
may adversely affect the income produced by our 
properties. A bankrupt tenant may reject and terminate 
its lease with us. In such case, our claim against the 
bankrupt tenant for unpaid and future rent might be 
subject to a statutory cap that might be substantially 
less than the remaining rent actually owed under the 
lease, and, even so, our claim for unpaid rent would 
likely not be paid in full. This shortfall could adversely 
affect our cash flow and results of operations.

Resale Risks

Possible difficulty selling our properties may limit our 
flexibility. Properties like the ones that we own may be 
difficult to sell. This may limit our ability to change our 
portfolio promptly in response to changes in economic 
or other conditions. In addition, applicable laws may 
limit our ability to sell properties and this may affect 
our ability to sell properties without adversely affecting 
returns to our shareholders. These restrictions reduce 
our ability to respond to changes in the performance 
of our investments and could adversely affect our 
financial condition and results of operations. 

RISK EXPOSURES & RISK MANAGEMENT STRATEGIES CONT'D
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Contingent or Counterparty Risks 

The action or actions of property owners or tenants 
of adjoining properties may have an impact on 
the viability of our assets and limit our ability to 
earn, and ultimately, to make distributions to 
shareholders. These actions could lead to a decline 
in the value of the real estate, limiting our ability for 
re-sale or resulting in reduced market prices.

Currency Exchange Risks

We may be subject to risks from potential 
fluctuations in exchange rates between the 
Jamaican dollar and the currencies of the other 
countries in which we invest. If we invest in countries 
where the Jamaican dollar is not the national 
currency, we will be subject to international currency 
risks from the potential fluctuations in exchange 
rates between the U.S. dollar and the currencies of 
those other countries. A significant depreciation in 
the value of the currency of one or more countries 
where we have significant investments may 
materially affect our results of operations. We may 
attempt to mitigate any such effects by borrowing 
in the currency of the country in which we are 
investing. We cannot assure our stockholders, 
however, that our efforts will successfully neutralize 
all international currency risks.

Debt and Re-financing Risks

There are some typical risks associated with debt 
financing, such as mortgaging a property to secure 
payment of indebtedness and not being able to 
meet the debt service obligations. A lender may 
take enforcement steps which could adversely 
affect our cash flow and, consequently, the amount 
available for dividends to shareholders.

Leverage Risks

Our degree of leverage could affect our ability to 
obtain additional financing for working capital, 
capital expenditures, acquisitions, development or 
other general corporate purposes. Our degree of 
leverage could also make us more vulnerable to a 
downturn in business or the economy generally. 

These could affect the market price of our shares.

Insurance Risks

Insurance costs and policy deductibles expose us to 
unpredictable expenses which may be material. The 
Group maintains general liability and property insurance 
policies with coverage considered prudent by the 
Group’s management. Management also monitors on an 
ongoing basis the level of coverage in place according to 
standards of prudence and to guard against significant 
exposure to liability and loss. The potential exists that 
insurance cover in place for the benefit of the Group 
may be inadequate and/or claims may not be paid, and 
in either such event the Group may suffer loss and/or be 
exposed to third party claims, affecting the results of the 
Group’s operations and profitability. 

Market Risks

Changes in market conditions could adversely affect the 
market price of our stock units. As with other publicly 
traded equity securities, the value of the Group’s ordinary 
shares depends on various market conditions that may 
change from time to time. Among the market conditions 
that may affect the value of our ordinary shares are the 
following.

• The extent of investor interest in our 
        ordinary shares;

• The general reputation of “REIT”- like entities 
 and the attractiveness of our ordinary shares in 
comparison to other equity securities, including 
securities issued by other real estate-based 
companies;

• Our underlying asset value;

• Investor confidence in the stock and bond 
        markets, generally;

• National economic conditions;

• Changes in tax laws and government policies;

• Our financial performance;

• Given the low level of liquidity of the local stock 

RISK EXPOSURES & RISK MANAGEMENT STRATEGIES CONT'D
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market in part due to the low level stock 
ownership penetration, trading in shares may 
occur less frequently than desired. 

Additionally, given that the principal 
owners of shares tend to be institutional 
investors, the level of trading activity may be 
diminished; and 

• General stock and bond market conditions.

The market value of our ordinary shares is based 
primarily upon the market’s perception of our growth 
potential, our current and potential future earnings, 
and cash dividends. Consequently, our ordinary 
shares may trade at prices that are greater or less 
than our net asset value per share of common stock. 
If our future earnings or cash dividends are less than 
expected, it is likely that the market price of our 
ordinary shares will decline.

OTHER RISK FACTORS

Regulatory Uncertainties

Changes in existing regulatory requirements or 
the introduction of new regulations in Jamaica or 
overseas may affect KPREIT’s operations and affect 
its profitability. 

Share Price Volatility

The New Shares, if listed on the JSE as intended, 
may experience significant volatility in price, which 
may extend beyond the short term and which may 
be dependent on KPREIT’s performance, the annual 
dividend yield of KPREIT’s ordinary shares compared 
to other investment opportunities, investors’ 
confidence and other factors over which KPREIT has 
no control. 

Issue of Additional Shares

The Directors of the Company may hereafter 
authorize the issue of additional ordinary shares in 
the Company. Such shares, once issued, may rank 
pari passu with the existing ordinary shares and may 
be listed on the JSE or on any other stock exchange(s). 

Additional shares so issued could affect the market price 
of the New Shares currently being offered. 

Availability of KPREIT’s Ordinary Shares for Purchase
The market price of KPREIT’s ordinary shares could 
decline as a result of sales of a large number of shares 
in the market or the perception that such sales could 
occur, or as a result of any sale of shares by any of the 
Company’s existing shareholders from time to time.

Payment of Dividends

The payment of dividends on New Shares will be 
primarily dependent on KPREIT’s future profitability and 
will be at the discretion of the Directors. 

Macro-Economic Policies

Changes in fiscal and monetary policies by the 
Government of Jamaica or of any jurisdiction in which 
the Company has made investments may create 
opportunities as well as challenges for KPREIT.

New Accounting Rules or Standards

KPREIT may become subject to new accounting rules 
or standards that differ from those that are presently 
applicable. Such new accounting rules or standards 
could require changes in the way KPREIT reports its 
financial position, operating results or cash flows. Such 
changes could be applied retrospectively.

Risks Associated with International Conditions

KPREIT’s financial results may be adversely affected by 
international risks, such as:

• International political and economic conditions;
• Changes in Government regulations in 
      various countries;
• Trade barriers; and
• Adverse tax consequences.

RISK EXPOSURES & RISK MANAGEMENT STRATEGIES CONT'D
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Corporate Social
RESPONSIBILITY

“We BUILD. We DEVELOP. We  SUPPORT.”
2019 witnessed Kingston Properties’ increased initiatives geared at giving back to 

the local communities in which our properties are located and by extension, the 
countries at large. We served these communities, maintaining our focus on youth 
development through education and students with special needs.  The following 
initiatives and activities were geared at supporting the improvement of people’s 

lives with the aim to ultimately impact nation building and development. 

KPREIT renewed its commitment to 
awarding academic achievers in St. 
James. awarded a scholarship to the 
top performing male and female 
in the 2019 Primary Exit Profile 
Examination at Orange Hill Primary 
School in St. James. Tuition payment 
was made for  Kriscia Brown who 
matriculated to the Anchovy High 
School in St. James. Jordane 
Williams was awarded a book 
grant as he was enrolled on the 
PATH programme and the tuition 
requirement was waived. 

The Red Hills Primary School 
breakfast and lunch programme 

for students with special needs 
no longer receives subsidy 

support from the government for 
breakfast. Kingston Properties 

was pleased to have made a 
monetary contribution to the 
worthy programme.  Studies 

show that students who eat 
breakfast regularly tend to not only 

concentrate well in class, but also 
experience improved academic 

performance, behaviour and 
attendance.
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Kingston Properties Limited was also the proud sponsor of the annual 3 on 3 Male and Female Basketball 
Competition for the Delacree Park community members who reside near Spanish Town Road. Several awards 
were given to the most outstanding players, most improved players and the overall winners. KPL was happy to 
aid in the development of the sport in Jamaica.

We sponsored the 
Callaloo Mews and 
Riverton Meadow CDC 
Summer Programme in 
St. Catherine with the aim 
to strengthen our impact 
on the personal and 
educational development 
of students in the 
communities in which
 we operate. 

CORPORATE SOCIAL RESPONSIBILITY CONT'D
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The team 
participated in the 
ICWI’s Pink Run for 
Breast Cancer in 
Kingston Jamaica, 
in October 27, 
2019. The annual 
fund-raising road 
race is held in aid of 
persons diagnosed 
with breast cancer 
who are unable to 
afford treatment.

KPL also participated in the Annual Poppy Appeal 
in recognition of individuals who died during World 
War 1 and 2. The appeal raises funds for ex-service 
personnel. Tins for the collection of funds are placed 
in the lobby of our head office for individuals to make 
a contribution. A poppy is given to each person who 
contributes.

CORPORATE SOCIAL RESPONSIBILITY CONT'D
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Shareholdings
REPORT

 

TOP 10 SHAREHOLDERS FOR 
KINGSTON PROPERTIES LIMITED
AS AT DECEMBER 31, 2019

primary account holder volume percentage
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SHAREHOLDINGS REPORT CONT'D

 

DIRECTORS   SHAREHOLDINGS     CONNECTED 
               SHAREHOLDINGS
Garfield Sinclair       Nil
   -  Platoon Limited              31,018,806

Nicole Foga       245,730     Nil

Peter J. Reid & 
Margaret Sylvester-Reid  4,246,263       Nil

Lisa Gomes       459,460     Nil

Meghon Miller-Brown       Nil       Nil

Gladstone “Tony” Lewar     Nil       Nil       

SENIOR    SHAREHOLDINGS   CONNECTED
MANAGERS             SHAREHOLDINGS 
Kevin G. Richards        794,635     Nil

Tatesha Robinson        28,746     Nil
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BOARD OF DIRECTORS
• Garfield Sinclair  (Chairman) 
• Lisa Gomes   (Director) 
• Peter Reid  (Director) 
• Meghon Miller-Brown (Director)
• Nicole Foga                     (Company Secretary) 
• Gladstone Lewars (Director)

REGISTERED OFFICE
7 Stanton Terrace, 
Kingston 6, Jamaica

CORPORATE OFFICE
36-38 Red Hills Road,
Kingston 10, Jamaica

Tel: (876) 620-4920 | (876) 620-4707
Tel/Fax: (876) 754-7840 
International Line: (305) 400-1447
Website: www.kpreit.com
Email: info@kpreit.com

REGISTRAR & TRANSFER AGENT
• Jamaica Central Securities Depository

EXTERNAL AUDITORS 
• KPMG

ACCOUNTANTS 
• Crichton Mullings & Associates PA - USA

INTERNAL AUDITORS
     • Mayo Holdings Limited

ATTORNEYS-AT-LAW
• Francis Grey (Cayman Islands)

• Foga Daley (Jamaica)

• Hart, Muirhead, Fatta (Jamaica)

• Patterson Mair Hamilton (Jamaica) 

• Tripp Scott (USA)

• Law Offices of Corinne B. Rosner (USA)

• Glitzenhirn Augustin & Co. (St. Lucia)

Corporate
DATA

SECURITY BROKERS 
• Sterling Asset Management (Jamaica)

• Jamaica Money Market Brokers Limited (Jamaica)

• Barita Investments Limited (Jamaica)

• VM Wealth Management Limited (Jamaica)

BANKERS
• First Caribbean International Bank (Jamaica)

• First Caribbean International Bank (St. Lucia) 

• National Commercial Bank Limited (Jamaica)

• Terrabank, N.A. (USA)   
• Bank of America Incorporated (USA) 

• RBC Royal Bank (Cayman) Limited
• JMMB Bank (Jamaica)

SUBSIDIARY COMPANIES
• Carlton Savannah REIT (St. Lucia) Limited 
• Kingston Properties Miami LLC
• KP (REIT) Jamaica Limited

STOCK SYMBOL
• KPREIT

EXCHANGE
• Jamaica Stock Exchange

INVESTOR RELATIONS OFFICER
Tatesha Robinson

Email: info@kpreit.com
Tel: 876-620-4707
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I/We
of
Being a member(s) of Kingston Properties Limited hereby appoint

or failing him or her 
of
as my/our proxy to vote on my/our behalf at the Annual General Meeting of Kingston Properties 
Limited to be held in the Grand Caribbean Suite, Knutsford Court Hotel, 16 Chelsea Avenue, 
Kingston 5 on Tuesday, August 18, 2020 at 10 am and at any adjournment thereof. 

RESOLUTIONS                                         FOR       AGAINST

Resolution 1:    To receive the Audited Accounts for the year ended December 31,    
                            2019 and the Reports of the Directors and Auditors thereon
 

Resolution 2:   To ratify Interim Dividend  

Resolution 3:   To re-elect the Retiring Directors  

Resolution 4:   To authorize the Directors to fix the remuneration of the  Auditors  

Resolution 5:   To transact any other ordinary business of the company  

  

Dated this    day of              2020

Signature                              [J$100 Stamp]

Signature

In the case of a Body corporate, this form should be executed under Seal in accordance with the company’s Articles of Association.

To be valid, this proxy must be signed, duly stamped and deposited with the Corporate Secretary of the Company at 7 Stanton 
Terrace, Kingston 6, not less than 48 hours before the time appointed for holding the meeting. A proxy need not be a member of 
the Company.

Form of
PROXY
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Notes




