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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

the board of Directors of prOVeN Investments Limited (“pIL”) is pleased to report its 
Unaudited Financial Statements for the six-month period ended September 30, 2020.

Financial performance

PIL registered a creditable performance for the period ended September 30, 2020 despite the COVID-19 
pandemic and its continued impact on the global and local economy. Net Profit attributable to Owners 
of the Company (NPAO) for the period amounted to US$4.80 million, down 17.49% compared to the 
normalized profit of US$5.81 million recorded for the period ended September 30, 2019. The year 
over year decline in NPAO primarily reflect decreases in Net Interest Income and Fees and Commission 
Income, emanating from a reduced equity holding in Access Financial Services Limited and lower 
business activity. The trajectory of the economic recovery remains uncertain as the negative effects of 
COVID-19 continues. However, PIL is well positioned for recovery due to its continued implementation 
of its risk mitigation measures aimed at mitigating the impact along with maintenance of adequate 
liquidity levels. Additionally, PIL’s top priority remains centred around continued growth of our Private 
Equity and Real Estate strategies through acquisitions and the protection of our stakeholders. The 
company has performed well due to the diversity of its portfolio companies which garners well for the 
resilience displayed during COVID 19.

performance Drivers
PIL operates under three distinct business strategies, namely, (1) Private Equity (Financial Services and 
Real Sector), (2) Real Estate and (3) Treasury/PIL Proprietary.

1. Private Equity
Jmmb Group Limited (Jmmb)
PIL acquired 20.01% of the participating voting shares in JMMB in December 2018 and thereafter 
opted to maintain its 20.01% equity stake through its participation in the additional public offering 
(APO) which closed in November 2019.  JMMB is an associate company and contributed US$3.24 
million in the form of Share of Profit for the period ended September 30, 2020. This Share of Profit 
represents the gross income and does not include interest expense. JMMB’s expanding presence in 
the onshore banking and insurance sub-industry within the region is consistent with PIL’s ongoing 
strategy to diversify the portfolio of investments across the twenty-four (24) countries of the Caribbean 
and Latin America.

US$4.80 million

US$0.0077

US$621.90 million

8.34% 

61.63%  

US$0.0025 per share

Net Profit Attributable to Shareholders

Earnings Per Share

Consolidated Total Assets

Trailing 12 Months Return on Average Equity

Efficiency Ratio

Quarterly Approved Dividend
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

prOVeN Wealth Limited (pWL)
PWL reported Profit Attributable to Equity Holders of US$1.09 million on total Revenues of US$4.97 
million for the period ended September 30, 2020. Non-Net Interest Income accounted for 71.6% of 
Total Income, reflecting successful execution of the company’s strategy to diversify revenue streams 
and reduce reliance on the repurchase agreement business. Pension Management Income, Fees 
and Commission and Interest Income were the top performing line items during the period. Total 
Administrative and General Expenses amounted to US$3.41 million, accounting for 38.4% of total 
Group Operating Expenses. Total Assets experienced a decline of 19.5% year over year to US$106.89 
million as at September 30, 2020. The decline in assets was primarily attributed to a 21.2% decline in 
Investments steered by efforts to capture trading gains, boost liquidity and reduce debt.

PWL continues to focus on its strategy to grow its off-balance sheet wealth and advisory management 
business by offering innovative investment solutions to clients. PWL is also heavily focused on improving 
its operating efficiency aided by leveraging technology and FinTech such as its Proven Wealth App, 
IPO Pro and Global Trading Platform.

bOSLIL bank Limited (bOSLIL)
PIL currently owns 75.0% of the equity of BOSLIL Bank Limited. The Bank recorded an impressive 
performance despite the challenging operating environment as Net Profit totalled US$5.28 million, 
resulting in US$3.93 million in Profit Attributable to Equity Holders being realized. The boost in Net 
Profit was mainly driven by the 22.6% increase in Revenue to US$7.13 million year over year, emanating 
from a two-fold increase in securities trading gains to US$3.51 million in contrast to the same period 
last year. Notable also is that Net Interest Income and Other Income accounted for 31.2% and 68.8% 
of Revenue respectively, reflecting the company’s resilience in spite of the low interest rate environment.

BOSLIL’s Efficiency Ratio improved from 47.1% as at September 2019 to 26.0% as at September 2020 
due mainly to a 32.4% decline in expenses and a 22.6% increase in Revenues year-over-year. Total 
Administrative and General Expenses amounted to US$1.85 million, accounting for 20.8% of total 
Group Operating Expenses. Total Assets of the Bank marginally declined by 1.1% year over year to 
US$278.47 million as at September 2020. BOSLIL’s overall performance was mainly driven by growth in 
its core business, reflecting optimal asset-liability management and cost synergies which resulted in the 
Bank posting an increase of 71.5% in Net Profit compared with the period ended September 30, 2019.

International Financial planning Limited (IFp)
IFP is a licensed independent investment advisor with offices in Cayman, Bermuda and the British 
Virgin Islands that caters to a variety of investors ranging from medium to high net worth individuals. 
The company reported a Net Profit of US$0.03 million compared to US$0.45million earned in the 
same period last year. This decline in Net Profit is primarily due to a 37.5% decline in the company’s 
revenue line item Fees and Commission. PIL continues its process of re-engineering this business and 
anticipates revenue enhancement and cost synergy measures to bear fruit in the medium to long term. 
IFP operations are entirely focused on fee based off balance sheet activities, and as a result 94.6% 
of its revenue is derived from fees and commission which contributed 50.0% to the overall Fees and 
Commission reported by PIL for the period ended September 30, 2020. 
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

Access Financial Services Limited (AFSL)
As a result of reduced holdings from 49.72% to 24.72% in September 2019, AFSL is recognized as 
an associate company resulting in the recognition of a share of its profit, instead of a consolidation of 
its results into PIL’s Consolidated performance. AFSL’s contribution for the period ended September 
2020 amounted to US$0.10 million.

Dream entertainment Limited (DreAm)
In February 2019, PIL acquired a 20.0% equity stake in DREAM. The greater part of 2019 was spent 
on restructuring the Dream organisational structure to improve operating efficiency while realising 
some level of integration into the PIL structure. During the period ended September 2020 the focus 
shifted to managing cashflow as it navigates the COVID-19 Pandemic while realising the benefits 
of the restructuring initiatives undertaken in the prior year. Despite the closure of the sector due 
to COVID 19 mitigating guidelines on gatherings and crowd control, the Management of Dream 
remains confident and looks forward to the reopening of the Entertainment Sector.

2. Real Estate
real properties Limited (rpL) 
RPL reported Profit Attributable to Equity Holders of US$1.34 million. This performance contributed 
27.9% to the Group’s NPAO and represents a year over year decline of 1.1%. The decrease was 
mainly driven by a reduction in total income of 2.5%, mainly due to a reduction in sales. However, 
an improvement in sales is expected in the medium-term due to planned completions over the next 
12 to 24 months. Total assets stood at US$37.73 million as at September 30, 2020, which represents 
a 8.0% increase compared to US$34.95 million reported as at September 30, 2019. This Company 
continues to diversify its portfolio of real estate holdings which as at September 30, 2020, included 
five (5) rental income properties and six (6) development sales projects, all at various stages of the 
development cycle. RPL continues to closely monitor the local and international real estate markets 
for new opportunities while making the requisite adjustment to successfully navigate the uncertainties 
associated with recent developments around COVID-19.

residential 
Development

Location Description Status/projected 
Completion Date

The César
21 Millsborough 
Avenue, Kingston 6

6 Villas & 9 Apartments August 2021

VIA at Braemar
19-21 Braemar 
Avenue, Kingston 5

99 Apartments (51 Studio, 
30 One Bdr, 18 Two Bdr)

September 2021

Mystic Ridge Milford Road, St. Ann
156 Apartments (144 
Studio, 12 Two Bdr) 

September 2022

AVISTA at Bloomfield Bloomfield, Mandeville
78 Apartments (40 Studio, 
20 One Bdr, 18 Two Bdr)

March 2022

Grove Park (52% stake)
Grove Park Avenue, 
Kingston 8

76 Apartment (48 One 
Bdr, 28 Two Bdr)

May 2022

Omega Drive (40% stake)
Omega Drive- 
Grand Cayman 

13 Townhouses (9 Two 
Bdr, 4 Three Bdr) 

December 2021
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UNAUDITED FINANCIAL RESULTS
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reNt/LeASe Location Description Status/projected 
Completion Date

Real NPW Newport West, Kingston 13
 29,680 SF of 
commercial space 

100% Occupancy

Real Portmore Pine 1
Portmore Pines Plaza, 
Greater Portmore

 26,908 SF of 
commercial space 

100% Occupancy

Real Portmore Pines 
2 (51% stake)

Portmore Pines Plaza, 
Greater Portmore

 51,689 SF of 
commercial space 

100% Occupancy

Gladstone Commercial 
(60% stake)

Gladstone Drive, 
Kingston 5

 41,872 SF of 
commercial space 

Projected completion 
December 2021

Bloomfield Commercial Bloomfield, Mandeville
 ~100,000 SF of 
commercial space 

Projected 
Completion 2023

3. Treasury / PIL Proprietary
The Treasury segment of the PIL’s operations generated a loss of US$1.68 million (net of all intercompany 
income and charges) for the period ended September 30, 2020. This was due to the deliberate shift in 
strategy to bolster liquidity via a sale of investment securities which resulted in a decline in Net Interest 
Income. This segment should see a healthy return to growth due to the upcoming Additional Public Offering 
(APO) which is slated for later in this financial year.

Also reflected in this segment is the Investment in JMMB which includes the share of profit net of interest 
charges. Net Interest income (NII) registered a loss of US$1.94 million largely reflecting debt servicing 
obligations associated with wholesale funding of the JMMB share acquisition. Total Administrative and 
General Expenses amounted to US$1.81 million, accounting for 20.4% of total Group Operating Expenses 
while Preference Dividend charges totalled US$1.05 million.
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

StAtemeNt OF FINANCIAL pOSItION 
Total assets amounted to US$621.90 million as at September 30, 2020, which decreased by 3.7% from 
the US$645.60 million reported as at September, 2019. The year over year shift in the composition of 
Total Assets mainly emanated from a reduction in Investment Securities, Investment Property and Resale 
Agreements. The decision to reduce the Investment Securities holding was deliberate in an effort to 
maximize our liquidity position and reduce risk given the uncertainty of macroeconomic factors. Liabilities 
also decreased to US$492.51 million as at September 30, 2020 from US$525.81 million as at September 
30, 2019, mainly as a result of a reduction in Client liabilities and Notes Payables.

SHAreHOLDerS’ eQUItY
Shareholders’ Equity Attributable to Owners of the Company increased by 7.0% to US$121.86 million as 
at September 2020 from US$113.94 million as at September 2019. The change is attributed to a 10.0% 
growth in retained earnings arising from core growth and the net impact of activities associated with selected 
Portfolio Assets. The dislocation of asset prices due to COVID-19, negatively impacted the Investment 
revaluation reserve year-over-year as it was recorded at US$3.03 million compared to US$6.84 million 
during the same period last year. However, this represents a significant improvement from the US$5.25 
million loss in revaluation reserve recorded as at September 30, 2020.

DIVIDeND pAYmeNt
The Board of Directors approved a quarterly dividend of US$0.0025 per share to all Ordinary Shareholders 
on record as of November 25, 2020 to be paid on December 3, 2020. This represents a trailing twelve-
month tax-free dividend yield of 3.65% based on the average share price of US$0.27 for the quarter 
ended September 30, 2020.

The Board of Directors takes this opportunity to thank all our stakeholders for their support and trust. Our 
continued success is a result of the dedication of Management and our Staff and we thank them for their 
loyalty and commitment.



E X P E R I E N C E
O F F E R S  A  B R O A D E R

P E R S P E C T I V E

www.boslil.com

Experience the benefits of our view.
We o�er a range of financial services, including:

Transactional Banking
Online Banking
A Multi-Currency Platform
Cash Secured Lending
Credit Cards
Saint Lucia IBCs
Private Investment Funds
Personalised Service
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Un-Audited Consolidated Statement of Financial position 
September 30, 2020



Wouldn’t you rather
retire wealthy?
Think Forward.

It’s your call (876) 908-3800 -1
7  H A I N I N G  R O A D ,  K I N G S T O N  5

INNOVATIVE THINKING FOR SUCCESSFUL RETIREMENT
Approved Retirement Scheme
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

Un-Audited Consolidated Statement of Income 
for the period ended June 30, 2020

Un-Audited Consolidated Statement of Comprehensive Income 
for the period ended September 30, 2020
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

Un-Audited Consolidated Statement of Cash Flows 
for the period ended September 30, 2020
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

Un-Audited Consolidated Statement of Changes in equity 
September 30, 2020

Un-Audited Consolidated Statement of Changes in equity 
September 30, 2019
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UNAUDITED FINANCIAL RESULTS
for the six-month period ended september 30, 2020

NOteS tO FINANCIAL StAtemeNtS: September 2020
1. Identification
Proven Investments Limited (“the Company”) is incorporated in Saint Lucia under the International Business 
Companies Act. The Company is domiciled in Saint Lucia, with registered office at 20 Micoud Street, 
Castries, Saint Lucia.

The primary activities of the Company are the holding of tradable securities for investment purposes and 
holding other investments.

Subsidiaries and Associated Companies:

SUbSIDIArIeS 
Country of 
Incorporation Nature of business

% ownership

2020 2019

Boslil Bank Limited Saint Lucia Private Banking 75 75

Boslil International Holdings Limited Saint Lucia Holding company 100 100

Boslil Bond Fund Limited Saint Lucia Structured finance services 
investment management 100 100

Boslil Equity Fund Limited Saint Lucia Private mutual fund 100 100

Boslil Secretarial Services Saint Lucia Private secretarial services 100 100

Boslil Corporate Services Limited Saint Lucia Registered agent services 100 100

Boslil Finance Limited Saint Lucia Structured finance services 
investment management 100 100

Boslil Sudamenco S.A. Uruguay Market research translation and 
business development services 100 100

Access Financial Services Limited Jamaica Retail lending    -  49.72

and its wholly owned subsidiary 
Embassy Loans Inc. U.S.A. Retail lending 100 100

Proven Wealth Limited Jamaica
Fund management, investment 
advisory services, and money 
market and equity trading

100 100

International Financial Planning 
Jamaica Limited (formerly Proven 
Fund Managers Limited)

Jamaica Pension fund management 100 100

International Financial 
Planning (Cayman Limited)

Cayman 
Islands Fund management 100 100

Asset Management Company Limited Jamaica Hire purchase financing 100 100

Real Properties Limited and its 
wholly-owned subsidiaries Saint Lucia Real estate investment 100 100

Proven Kingsway Limited Saint Lucia Real estate investment 100 100

Real Millsborough Limited Saint Lucia Real estate investment 100 100

Real Bloomfield Limited Saint Lucia Real estate investment 100 100

Real PP Limited Saint Lucia Real estate investment 100 100

Real  53 NPW Limited Saint Lucia Real estate investment 100 100
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SUbSIDIArIeS 
Country of 
Incorporation Nature of business

% ownership

2020 2019

Proven Reit Limited Jamaica Management services 100 100

Proven Holding Limited Jamaica Investment advisory services 100 100

ASSOCIAte COmpANIeS

JMMB Group Limited Jamaica Investment advisory, Banking, 
Market and equity 20 20

Dream Entertainment Limited Jamaica Entertainment 20 20

Access Financial Services 
Limited and its wholly owned 
subsidiary, Embassy Loans Inc.

Jamaica Retail lending 24.72    -  

2. Statement of compliance and basis of preparation

Interim Financial reporting
The condensed consolidated interim financial statements for the six months ended September 30, 2020 
have been prepared in accordance with IAS 34, ’Interim financial reporting ‘. The condensed consolidated 
interim financial statements should be read in conjunction with the annual financial statements for the year 
ended March 31, 2020, which have been prepared in accordance with International Financial Reporting 
Standards (IFRS).

SIGNIFICANt ACCOUNtING pOLICIeS 

3. basis of Consolidation:
The consolidated financial statements combine the financial position, results of operations and cash flows 
of the Company and its subsidiaries (note 1), subject to the eliminations described at note 3(b).

3(a). Subsidiaries:
Subsidiaries are all entities controlled by the Group. Control exists when the Group has the power, directly 
or indirectly, to govern the financial and operating policies of an entity so as to obtain benefits from its 
activities. In assessing control, potential voting rights that presently are exercisable, or exercisable after 
conversion of convertible instruments, are taken into account. The financial statements of subsidiaries are 
included in the consolidated financial statements from the date that control commences until the date that 
control ceases.

3(b). transactions eliminated on consolidation:
Intra-Group balances and any unrealised gains and losses and income and expenses arising from intra-
group transactions are eliminated in preparing the consolidated financial statements. Unrealised losses 
are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of 
impairment of the Group’s interest.
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UNAUDITED FINANCIAL RESULTS
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4. Classification of financial assets:
Fair value through other comprehensive income:
Financial assets that are held for collection of contractual cash flows and for selling the assets, where 
the assets’ cash flows represent solely payments of principal and interest, and that are not designated at 
FVTPL are carried at fair value through other comprehensive income. On initial recognition of an equity 
investment that is not held for trading, the Group may irrevocably elect, on an investment-by-investment 
basis, to present subsequent changes in the investment’s fair value in OCI.

Investments at fair value through profit or loss:
The Group carries some investment securities at fair value through profit or loss if they are held for trading 
or designated as such upon initial recognition. Financial instruments are designated at fair value through 
profit or loss if the Group manages such investments and makes purchase and sale decisions based on 
their fair value. Upon initial recognition, attributable transaction costs are recognised in profit or loss when 
incurred. Financial instruments at fair value through profit or loss are measured at fair value and changes 
therein are recognised in profit or loss.

Loans and receivables:
Loans and receivables are non-derivative financial assets with fixed or determinable payments, that are 
not quoted in an active market, and that the Group does not intend to sell immediately or in the near term. 
Loans and receivables are measured at amortized cost using the effective interest method, except when 
the Group chooses to designate the loans and receivables at fair value through profit or loss.

5. resale agreements:
The company purchases government and corporate securities and agrees to resell them at a specified 
date at a specified price. On making payment the company takes delivery of the securities from the vendor 
although title is not transferred unless the company does not resell the securities on the specified date or 
other conditions are not honoured. Resale agreements result in credit exposure, in that the counterparty 
to the transaction may be unable to fulfil its contractual obligations.

6. Interest income:
Interest income is recognised in profit or loss for all interest-earning instruments on the accrual basis using 
the effective interest method. The effective interest rate is the rate that exactly discounts the estimated future 
cash receipts over the expected life of the financial asset to its carrying amount. The effective interest rate 
is established on initial recognition of the financial asset and is not revised subsequently. Interest income 
includes coupons earned on fixed income investments, accretion of discount on treasury bills and other 
discounted instruments, and amortisation of premium on instruments bought at a premium.



19

UNAUDITED FINANCIAL RESULTS
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7. Interest expense:
Interest expense is recognised in profit or loss on the accrual basis using the effective interest method. 
The effective interest rate is the rate that exactly discounts the estimated future cash payments through 
the expected life of the financial liability to its carrying amount. The effective interest rate is established on 
initial recognition of the financial liability and is not revised subsequently. Interest expense includes coupons 
paid on fixed rate liabilities and accretion of discount or amortization of premium on instruments issued 
at other than par.

8. Share capital:
The Group classifies capital instruments as financial liabilities or equity instruments in accordance with 
the substance of the contractual terms of the instrument. In the case of its preference share capital, it is 
classified as:

(i) equity if it is non-redeemable, or redeemable only at the Group’s option, and any dividends are 
discretionary; in such a case, dividends thereon are recognised as distributions within equity.

(ii) liability if it is redeemable on a specific date or at the option of the stockholders, or if dividends 
are not discretionary; in such a case dividend thereon are recognised as interest in profit or loss.

The Group’s preference shares bear contractual entitlements to dividends that are cumulative, and not at 
the discretion of the directors. Accordingly, they are presented as a financial liability.

Incremental costs directly attributable to the issue of an equity instrument are deducted from the initial 
measurement of the equity instruments.

9. earnings per Stock Unit
PROVEN Investments Limited’s Earning per Stock Unit “EPS” is computed by dividing the profit attributable 
to stockholders of the parent of US$4,797,530 by the weighted average number of ordinary stock units in 
issue during the reporting period numbering 625,307,963 shares.



Investments Limited

We would like to take this opportunity to 
thank all of our stakeholders for your support 
and trust. 

Our continued success is as a result of the 
dedication of our Directors, Management 
and Staff and we thank them for their loyalty 
and commitment.
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