
Prime Minister, The Most Hon. Andrew Holness, cuts the ribbon to declare Pulse’s recently completed Villa Ronai Lifestyle 
Village open [l - r] Chairman, Kingsley Cooper; Pulse Internationals - Supermodel, Alicia Burke and rising star, Shantae Leslie. 

ANNUALREPORT2022



2 PULSE INVESTMENTS LTD. 

THE GROUNDBREAKING CEREMONY PULSE HOMES 
AT VILLA RONAI

1. Barita Investments’ Kendese Nangle [l] and Terise Kettle [r] with Pulse Chairman, Kingsley Cooper and Directors, 
Romae Gordon and Safia Cooper. 2. The Prime Minister addresses the audience. 3. Pulse Chairman, Kingsley Cooper 
in conversation with Director, Justice (Ret.)Hilary Phillips and Attorney at law, Denise Kitson. 4. Prime Minister, Andrew 
Holness admires Cole Cooper’s Lego excavator as Pulse’s Kingsley Cooper, Romae Gordon [l] and Safia Cooper [r] 
look on. 5. Chairman, Kingsley Cooper shows Prime Minister Andrew Holness one of several sculptures in the art filled 
gardens of Villa Ronai. 6. Prime Minister Andrew Holness admires one of the aquatic sculptures by the pool at Villa Ronai.
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7. Guests at the media briefing ahead of the groundbreaking ceremony.  8. Pulse top models [l-r] Shantae 
Leslie, Francine James and Alicia Burke. 9. Pulse M.D., Property and Leisure Safia Cooper addresses the guests. 
10. Dr. Roger Irvine and Pulse Director Hilary Phillips.  11. Pulse M.D., Fashion and Lifestyle, Romae Gordon gives 
remarks. 12. The Villa Ronai dedication plaque on the Entertainment Deck. 13. Cactus sculpture in the pebble stone 
garden. 14. Part of a living room in a primary suite at Villa Ronai.  15. A suite interior. 16. Beautiful bougainvilleas 
frame the exterior of suite 601. 17. A mountainside view  from the bathroom of a honeymoon suite at Villa Ronai.
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STUNNING PULSE STARS SHANTAE AND ZAN SHINE 
AT THE COUTURE 

By all accounts, the haute couture season in 
Paris was a huge success and our fast rising 
Pulse stars, Shantae Leslie and Zan Hyde 
made spectacular appearances.  

Leslie, the most recent winner of Pulse’s 
Caribbean Model Search reality TV series, 
presented magical high fashion for the 
famed Italian design house of Valentino in 
Rome, while it was a striking couture début 
for agency colleague, Zan Hyde at Jean Paul 
Gaultier in Paris. In true Pulse star making 
tradition, where two of the agency’s top 
talent are blazing a trail simultaneously, the 
Jamaican girls were selected among the 
world’s best models to wear stunning looks 
befitting their training and runway prowess.

Already special because of the exquisite 
work that goes into preparing each look, the 
couture is considered the highest artistic 
expression of fashion and this season’s 
presentation was heralded as one of the 
most outstanding yet. The industry’s most 
revered publication, Vogue describes the 
fall 2022 collections  as “spectacular!” The 
couture featured some of the world’s A list 
celebrities of fashion, film and music — 
Naomi Campbell, Nicole Kidman, Dua Lipa 
and Kim Kardashian to name a few. And 
as rave reviews came in, high accolades 
where given to the shows for which Zan and 
Shantae were selected - Jean Paul Gaultier 
and Valentino. The Gaultier collection was 
designed by the prolific young multi-talent, 

Olivier Rousteing of Balmain fame. And, 
the transformative Pierpaolo Piccoli who 
modernized the brand’s DNA and turned it 
into a billion dollar company, continues to 
show his creative prowess at Valentino.

Zan who glided down the runway at Jean 
Paul Gaultier x Olivier Rousteing, was 
magnificent in an elegantly cut night-black 
short suit accentuated by sharp gold seams 
hitting all the right angles to celebrate a 
woman’s form.  The belted jacket had a 
throw back feel of acutely angular shoulder 
pads, channeling a new space age vibe. 
The shoes also made a huge statement 
and were signature Gaultier styled, high 
platforms laced up ankle boots. 

After her assignments in Paris including 
shooting Lanvin, Shantae left for Rome by 
private jet with the select model set who 
would present Valentino. Strutting the 
runway in her first outing for the famed 
Italian fashion heavyweight, Leslie was 
fairytale styled in a stunning peach gown 
on the steps of the museum city, Rome. The 
teenager is no stranger to the high fashion, 
jet set crowd as she made her explosive 
start in world modelling when she walked 
for the powerful Prada brand two seasons 
ago.

“It was great to be in Paris for the couture,” 
said the soft spoken but articulate Zan 
who is reading for her bachelor’s degree at 

Howard University in Washington D.C. “Being 
able to walk for JPG as my first high fashion 
show was amazing, I loved how fierce my 
look was and I did my best to represent my 
agents at Select, Elite and especially Pulse 
family.”  Shantae was as excited about 
taking her first steps in Valentino, “I was over 
the moon”. said the shy teenager.

Pulse’s Director of Fashion and Lifestyle, 
Romae Gordon was pleased to have the 
duo making such an important impact 
especially as the fashion weeks get back 
into full gear post lock down.“We are proud 
of Shantae and Zan, they were placed first 
and second in our CMS TV series in 2019. 
Both made it very difficult for the judges 
to select the winner as they were highly 
competitive and showed star qualities 
all throughout CMS. Continued Gordon, 
“We are happy that they are following the 
tradition of excellence and also the trend 
that has become synonymous with Pulse 
where two outstanding young models are 
making their mark in the international space 
at the same time. 

We had this success with Gucci girl Nadine 
Willis and  he world number one black 
model of her time, Jaunel Mc Kenzie, then 
with Jeneil Williams and Sedene Blake all of 
whom shot multiple issues and in the case 
of Sedene and Jeneil, Vogue covers. We 
expect great things from Shantae and Zan.”

Shantae Leslie for 
Valentino in Rome 

Zan Hyde for 
Jean Paul Gaultier

 x Olivier Rousteing Shantae Leslie for 
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CHAIRMAN’S STATEMENT
AMID EXPANDING PROPERTY PORTFOLIO,

PULSE RECORDS 10 CONSECUTIVE YEARS OF GROWTH
Even as it expands its property portfolio, Pulse Investments 
Ltd, recorded 10 consecutive years of growth in financial 
year ended June 30, 2022. The company’s audited financial 
statements filed with the Jamaica Stock Exchange this week, 
showed profits up by 21.6%, moving from $1.47 billion in 2021 to 
$1.79 billion this year. Income moved by 14% from $1.93 billion 
last year to $2.2 billion this June. 
Interestingly, with this year’s results, Pulse has now recorded 10 
consecutive years of growth, moving from $339m in revenues 
and $128 million in profit in year ended June 30, 2013 to $2.2 
billion in revenues and $1.79 billion in profits this June. This 
represents growth of 549% in revenues and 1,298% in profits 
over the past 10 year period.
Also noteworthy is the growth in stock price over the period, 
moving from $1.60 per unit at the close of the June 2013 
financial year to $98.88 at June 30, 2022 ($4.12 adjusted for 
the 6 to 1 and 4 to 1 stock splits that took place over the same 
period), a growth of 6,080%. This performance earned Pulse 
Best Performing Company and Best Performing Company, 
First Runner up awards from the JSE on multiple occasions.
Pulse’s property portfolio exceeded $6 billion for the first time 
this June, representing the completion of the 70 unit Life style 
Village at Villa Ronai and the start of construction of the 30 
home development in the valley at Ronai. Pulse acquired 
property adjacent to Villa Ronai in 2021 and now holds a 
purchase option for just under 4 acres of development lands 
also adjacent to Ronai.
These property acquisitions and expansions are further 
enhanced by the strong gains in property values now 
being experienced across the board, both residential and 
commercial. The gains have positively impacted the value 
of the company’s 50 unit commercial rental business at 
Trafalgar, where it also has its corporate offices, as well as its 
26 room boutique hotel property. 
Total assets topped $9 billion ($9.32 billion) for the first time, 

moving from $6.91 billion last year.
Administrative and other expenses fell from $383 million in 
prior year to $270.9 million this year, largely reflecting the fact 
that no advertising entitlements were utilized this year. 
Compared to prior year, gains were recorded across most 
lines of business including rental income, media (mainly 
television), sponsorships, hospitality, branding and model 
commissions, as well as investment property.
Pulse continues to be guided by its mantra – Leisure, Lifestyle 
Living! With property at its core, allied to a diverse range of 
business lines, most within the creative industries, Pulse 
operations reflect this unique synergistic mix. These include 
property development, property sales, property rentals 
(residential and commercial), guest accommodations, 
attractions, wedding centre, as well as externally operated spas 
and restaurants. These will be supported and complemented 
by Pulse media, fashion and model management.
Kingsley Cooper, C.D.,Ll.B
Chairman

CORPORATE SOCIAL RESPONSIBILITY STATEMENT
At Pulse, we are committed to being 
both financially successful and a 
responsible company, as we recognize 
that our long term success is dependent 
on creating value for all who have a 
stake in the organization.

CSR Framework:
Governance – Through our Board of 
Directors, we continue to develop clear 
mandates, policies and processes, 
along with ensuring that we are in 
compliance with all national and 
regulatory bodies to which we relate.

Employees and Contractors
– are the vehicle for us to fulfill our 

mission due to their dedication and 
commitment to the organization. We 
are committed to providing safe and 
supportive environments for their 
growth and development and to their 
personal and professional success.

Clients – and our potential clients are 
the reason we exist. Our commitment 
is to treat each and every one with 
respect, to support their aspirations 
and represent their interests to max-
imize their opportunities at all times. 
We are also committed to ensuring 
that the young people in Jamaica see 
the industry, in which we operate, as a 
means to achieving their goals and as-
pirations.

Society – there are many ways in 
which we demonstrate our commit-
ment to the society by operating in en-
vironmentally friendly ways, minimizing 
our carbon footprint, recycling, encour-
aging staff volunteerism and educating 
the public on aspects of the industry. 

Our largest area of contribution is made 
through our commitment to positive 
and holistic youth development through 
the employment and development 
of young people who are able to be 
financially secure, serve as role models 
in their communities and offer hope to 
future generations of Jamaican youth.
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BOARD OF DIRECTORS

Jeffrey Cobham has been the company’s main financial consultant for the past several years. As such, he  
continues to play a key role in the company’s developement. Cobham is chairman of the audit commitee. 
Mr. Cobham is a former managing director of the National Commercial Bank and is a director of Sagicor 
Life Jamaica and Pan Caribbean Financial Services. He sits on the board of a number of other companies in 
Jamaica. A musician, Mr. Cobham plays classical guitar.

Romae Gordon, M.A.
Director
Romae Gordon is Pulse’s Managing Director, Fashion and Lifestyle. She holds 
portfolio responsibilities for the Caribbean Model Search, Caribbean Fashionweek and the Pulse Model 
Agency. She has helped to successfully steer the careers of several of the company’s international models. 
Gordon is also a host and producer of a number of Pulse Televsion shows including Caribbean Fashion 
Weekly, Ready for CFW and the CMS Reality TV series. Gordon graduated from Trinity College in Hartford, 
Connecticut USA with a Master’s degree in Public Policy. She holds a bachelor’s 
degree with honours in International Relations from the same institution.

Eleanor Brown, B.Sc., M.Phil., JD 
Director

Eleanor Brown holds professorships in Law and International Relations at  Penn State University. She is also a 
scientist at the Rock Ethics Institute, Penn State. Ms Brown is a leading scholar as well as a published author. She 
is former Chair of the Jamaica Trade Board and has held directorships at JPSco and several other companies. 
A Yale trained lawyer and Rhodes scholar, Ms. Brown studied politics at Oxford University and holds a degree in 
molecular biology from Brown University. She is a member of the Connecticut and Jamaica Bar Associations.

Hilary Phillips, C.D., B.Sc., K.C.
Director
Co-founder of Pulse, Hilary Phillips was an early choreographer for Pulse’s fashion and beauty shows and has 
given critical support and advice to the company over the years. Ms. Phillips is a former partner in the law firm 
Grant, Stewart, Phillips, and Company.  She is the current chairperson for the Judicial 
Service Commission of the Turks & Caicos and is a member of a similar body for the 
Caribbean Court of Justice. A King’s Counsel, Phillips has tutored at the Norman Manley 
Law school since 1974 and she is a former Justice of the Court of Appeal.

Safia Cooper, M.B.A.
Director

Safia Cooper is Pulse’s Managing Director, Property and Liesure. She holds portfolio responsibility for Pulse’s 
hospitality and leisure business. Before Pulse, Cooper held manegerial positions at Red Stripe Jamaica and Diageo 
Brazil. She holds a BSc in International Relations from the UWI and an MBA from Nova Southeastern University.  

Kingsley Cooper chairs the board of Pulse Investments Ltd. An attorney at law, Cooper is the founder of the 
company. A pioneer in the fashion, modeling, lifestyle and entertainment industries in the Caribbean, Cooper 
has guided Pulse to pre-eminent status in its areas of operation. His work has been recognized by entities 
such as Vogue, the BBC and Fashion Television. Pulse supermodels have held some of the top spots in world 
modeling and are highly respected.  Cooper has guided Pulse’s real estate projects including the restoration of 
Villa Ronai as well as the expansion and development of the lifestyle community at both Trafalagr Road and 
Villa Ronai, inclusive of boutiques, hotels, shops, offices, residencies, restaurants, spa and 
event venues Jeffrey Cobham B.A.

Director

Lois Sherwood, C.D.,J.P.
Director Emerita

Kingsley Cooper, C.D., Ll.B
Chairman

Lois Sherwood, a Business Executive, is the former Honorary Consul for Lithuania in Jamaica. Mrs. Sherwood is also 
a highly regarded fine artist (painter) and has exhibited her work in several countries of the world. She owns and 
operates Island Homes Ltd., a property development company as well as Restaurant Associates Ltd., franchisee for 
Burger King, Jamaica, Popeyes and Little Ceasar’s Pizza. Mrs Sherwood was recently appointed Pulse’s Director Emerita.
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ZAN IS BRILLIANT IN HARPER’S BAZAAR “RAY OF LIGHT”

Pulse star Zan Hyde is aglow in the October issue 
of Harper’s Bazaar. With 29 publications in over 
50 countries, Harper’s Bazaar is one of the most 
prestigious fashion magazines in the industry. Zan 
appears in the Vietnamese edition of the high fashion 
glossy which celebrated its 156th anniversary this year. 

Zan who won second place in Pulse’s CMS Tv series 
is the epitome of grace and exemplifies the avant 
grade and elegance ethos of Harper’s Bazaar. More 
than a “delight to the eyes,” Zan’s flawless features 
are highlighted with soft makeup complemented by 
natural braids as she wears Asian inspired pleated tops 
in golds and greens for the eight page fashion story. 



MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD)

Pulse In 2022 

Pulse has developed a range of real estate products 
commencing in the early 1990s, after the company’s 
Chairman acquired property at Trafalgar Road in 
New Kingston and gave Pulse control through a long 
term lease at peppercorn rental rates. This continued 
in the mid 1990s with the acquisition of the Villa 
Ronai property at Old Stony Hill Road in St Andrew. 
These properties have provided the Company with 
rental income from shops, offices, guest rooms, 
restaurants, beauty service providers, bars, event 
spaces, storage facilities, wedding facilities, spas and 
more. Pulse thereby created lifestyle communities 
at both properties, in a synergistic relationship with 
the Company’s original business lines of fashion, 
entertainment, media, model management and 
related services.
The emerging business, with real estate at its core, 
has a new mantra – Leisure Lifestyle Living!

Lines of Business

Pulse now derives its revenues from the following 
sources, in addition to which the Company has, 
over the years, increased shareholder value 
from appreciation in the value of two investment 
properties, Villa Ronai, located in Stony Hill and 38A 
Trafalgar Road, Kingston 10 (Pulse Centre). The 
Company’s main revenues are generated from:

1. Market Sponsorship, Ad Entitlements (TV show 
income) and Cash Sponsorships 

Sponsorships in kind (SIKs) income streams enable 
the Company to cover services that range from 
accommodations to advertising, air travel, make 
up, hair and production costs. SIKs eliminate cash 
expenses that would otherwise be incurred by the 
Company and provide two-way benefits to the 
sponsors and Pulse alike. SIKs are fully expensed 
each year, as only fully utilized SIKs are recognized in 
income. The Company anticipates continued annual 
increases in this income category as it relates to TV 
shows, and other activities, which are not expected 
to experience any significant swings in the post 
COVID period. This also relates to live events, to 
the extent that they are produced going forward.

Ad entitlements (TV ads) are in kind payments for 
Pulse’s TV shows broadcast by its media partners 
in the wider Caribbean and international markets. 
These entitlements can be used by Pulse or its 
partners at any time and can be sold to advertisers 
or sponsors as well. This business line is expected to 
continue performing well in the post COVID period 
as a higher percentage of the market consumes 
television at home. Pulse’s current TV broadcasters 
all signed new multi-year contracts in 2020.

MANAGEMENT DISCUSSION & ANALYSIS FOR YEAR ENDED JUNE 2021

The pool deck at Villa Ronai with a block 
of Pulse Suites in the background
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MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD)
Pulse works with several contractors 
who provide various services to the 
Company. Some services are at 
reduced costs or no cost, as a form of 
sponsorship in kind. Due to the nature 
of Pulse’s business this system works 
well, not only by greatly reducing 
expenses, but also by ensuring that 
the Company does not permanently 
hire services it does not need on a 
year-round basis. Sponsored services 
benefit the providers as well, as Pulse 
promotes them through marketing 
their brands in association with its 
various activities and events. These 
contractors are also able to use their 
association with Pulse in their own 
separate marketing.

2.    Model Agency Income 

Pulse earns a commission equivalent 
to ten percent (10%) of gross fees 
earned by models placed in the 
international market. This market for 
models is expected to be buoyant 
in the medium term but should be 
relatively flat in the immediate post 
COVID period as the market recovers. 
Real growth is not expected to return 
for another two to three years. Only 
commissions (and not gross fees 
earned by its models) are brought to 
Pulse’s income.

Relevant jobs are booked by affiliate 
agencies who operate mainly in the 
major markets of Europe and North 
America. These agencies share the 
standard 20% model commissions 
with Pulse on a 50/50 basis. Pulse 
operates as a mother agency, an 
industry term that describes an 
agency that originally discovered 
and developed models, who then go 
on to work in markets in which the 
mother agency does not operate on 
a day to day basis. Companies like 
Pulse especially fit the mother agency 
category, as the markets in which they 
are based, such as the Caribbean, are 
tiny, compared to the major markets 
of New York, London, Paris and Milan. 
However, Pulse earns 36% from model 
commissions and agency fees when 
it books models directly, which is the 
case from time to time.

3. Pulse High School Model Search 

The High School Model Search is a rel-
atively new activity for Pulse, in which 

Pulse identifies young models with 
international potential while they are 
still in high school. This gives Pulse a 
better opportunity to discover young 
stars and work with them to develop 
careers when they leave school. The 
Company signs them to long term 
contracts with the goal that in future 
years, they will have very successful 
careers, while contributing to growth in 
Pulse’s revenues. The 4-year old High 
School Search program has produced 
successful international models, with 
a significant number waiting in the 
wings for international placement. 

4.   Rental of Properties – Shops,   
Offices, Restaurants and Event 
Rental Facilities

Pulse rents over 46 units at the Pulse 
Centre on Trafalgar Road and at Villa 
Ronai, Stony Hill for shops, offices, 
restaurants, beauty establishments 
and events.

Additionally, Pulse rents space for a 
variety of functions including wed-
dings, corporate events, parties, re-
ceptions, etc. 

5. Pulse Rooms at Trafalgar 

Pulse Rooms at Trafalgar (PR), is a 
new 26-unit accommodations busi-
ness opened at the end of Decem-
ber 2018 and priced competitively. PR 
benefits from great aesthetics and 
excellent service. This business has 
been a successful start-up for Pulse. 

With the recovery of the accom-
modations business now underway, 
Pulse Rooms is expected to once 
again enjoy good occupancy levels 
with a tightly managed cost structure, 
which does not compromise quality. 
Occupancy will continue to improve 
as the Rooms gain greater market 
acceptance and rate increases are 
realized. 

A key part of the strategy for mar-
keting Pulse Rooms and Pulse Suites 
is the cultural and creative assets 
that Pulse brings to bear, utilizing its 
43 year experience in entertainment, 
talent and culture. Tours of the Peter 
Tosh Museum (located at the Pulse 
Centre), The Bob Marley Museum 
and Devon House, all within a stone’s 
throw of Pulse Rooms, are competi-

tive advantages. Pulse fashion shows, 
concerts (such as the Pulse produced 
Peter Tosh Music Festival), model 
searches and other regular entertain-
ment events at Trafalgar, are also at-
tractions which will help pull patrons 
to Pulse Rooms.

6.   Ticket Sales

As live events resume, Pulse will once 
again generate revenues from ticket 
sales. 

7.  Other Income & Gains

Other income and gains records 
appreciation in the value of 
investment properties at Villa Ronai 
and Trafalgar Road. This annual 
appreciation is expected to remain 
significant over the next 4-5 years, 
as the Company, by policy, only 
brings increases in the value of 
investment property to its books by a 
maximum of 30% per annum. In 2022, 
only a 25% increase was recorded, 
while significant gains are yet to be 
brought to income. Further, additional 
real estate value has resulted 
from completion of the Villa Ronai 
Suites and the commencement of 
development at Pulse Homes, as well 
as the acquisition of additional real 
estate. This, in addition to the natural 
increases due to inflation and higher 
property values generally. 

Evolution of Pulse – The New 
Pulse Lifestyle & Leisure Brand
Having achieved significant success-
es over its 43 years of executing a 
model agency business model, Pulse 
is evolving into an international Life-
style & Leisure Brand, utilizing its many 
assets developed and centered 
around its Villa Ronai and Trafalgar 
Road properties, and its wealth of 
creative brands. The new Pulse busi-
ness model will incorporate the Com-
pany’s existing business lines, further 
real estate development of the Vil-
la Ronai property, and an expansion 
of the Caribbean and international 
model searches under a wholesaler 
model. 

Real Estate Development

Pulse’s success in investing in real es-
tate development to date confirms 
the Company’s ability to identify value
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creating sectors of the economy and 
to effectively manage investments 
undertaken in them. Pulse also has 
the advantage of a visionary Chair-
man, who, in addition to conceiving 
the real estate opportunities, adds 
tremendous value to the Company 
by assuming overall management 
of  the planning and construction el-
ements of the Company’s real estate 
developments at the two properties. 

The buoyancy of Jamaica’s real es-
tate market during the pandem-
ic and as it now recedes, has once 
again confirmed the importance of 
this sector to the market, and its resil-
ience during what has been the worst 
worldwide pandemic experienced 
over the last century. The company’s 
real estate assets will continue to be 
a core driver of value at Pulse. The 
properties will help drive the Compa-
ny’s new international lifestyle brand.

8a. Pulse Suites at Villa Ronai

Pulse Suites at Villa Ronai will offer 
66 semi-residential facilities which 
are now complete. They consist of a 
mix of one and two bedroom units, 
for short and medium term stays, 
guest suites, studios and apartments 
for overnight occupancy. These will 
be ideal for the upper mid to upper  
market segments, targeting visitors 
and Jamaicans alike. 

Guests will enjoy all the facilities at 
Villa Ronai, including restaurants, club 
house, spa, pool, etc., as well as the 
tranquil beauty of art and nature that 
are signature features there. 

Post pandemic, functions and events 
will be core revenue generating ac-
tivities at Ronai, utilizing three (3) 
function areas.

8b. Pulse Homes at Villa Ronai

Pulse Homes, a residential communi-
ty, is now under construction at Villa 
Ronai. The 30-unit mix of 2 and 3 bed-
room homes, will be an eco-friendly, 
lifestyle community, nestled among 
the large rain forest-like trees, on a 
topography that will provide a unique 
living experience representing a deep, 
lush countryside, come to Kingston, 
a mere 5 minutes from Manor Park. 
With the new road network, Villa Ronai 
is now a part of the City of Kingston.

Ten (10) of these units will be sold 
at estimated prices ranging from 
US$450,000 (some 2 bedrooms) to 
US$850,000 (some 3 bedrooms). 
The sale of 10 units plus equity will 
repay all construction financing and 
enable Pulse to retain the remaining 
20 units to generate future rental in-
come. Pulse will have the option to 
sell additional units, but generally, the 
Company prefers to build and hold, 
thereby earning continuously from 
both rental income as well as gains 
on investment property. 

Owners and clients at Pulse Homes 
will be encouraged to use the facili-
ties at Pulse Suites, thereby increasing 
business for the Company. 

8c. Pulse Expanded Caribbean and 
International Model Searches – 
Model “Wholesaler” 

These searches include the High 
School Model Search expanded 
throughout the Caribbean and in 
North American markets, where al-
lowed. Pulse will be looking to dis-
cover and place models in various 
agencies in the major markets, and 
anticipates via this strategy, signifi-
cant increases over the existing num-
ber of models discovered and placed 
in the international markets. Pulse will 
use technology to track all its models 
and their various assignments on a 
day to day basis.
Through this revolutionary approach, 
Pulse will continue to be a “mother 
agent” and will represent models in 
partnership with agents in the major 
markets who will book Pulse talent on 
a day-to-day basis. The new strat-
egy will result in increased numbers 
of young talent from various mar-
kets and Pulse becoming more of a 
“wholesaler” and less of a “retailer” in 
the international model industry.

Pulse will hire suitably qualified inter-
national scouts to undertake these 
searches, and other experts for day-
to-day administration. Costs for this 
business segment will include these 
industry specialists, as well as air 
travel, technology, accommodation, 
administration, development, and 
model preparation for international 
placement. 

Pulse currently earns in excess of 
$50m per annum from model com-
missions and will be seeking to qua-

druple those earnings within 4 years, 
with this expansion of its modelling 
business line.

8d. Pulse Global

Pulse launched Pulse Global in 2019 
with a view to leveraging partner-
ships in Africa, North America, the 
wider Caribbean and Europe to cre-
ate products based on the best of 
African and Caribbean talents, for 
consumpstion in global markets. 
These partnerships encompass me-
dia, model agencies, fashion/beauty 
brands and show production, includ-
ing fashion weeks and other related 
events. CFW 2019 was the first event 
under the Pulse Global brand, show-
casing the best of African and Carib-
bean designers. With the advent of 
COVID-19, Pulse was forced to put this 
project on hold. Now, the company is 
looking to recommence this initiative 
at the appropriate time. 

8e. The Pulse Brand and Merchan-
dising 

As the strength and visibility of the 
diversified Pulse brand grow, Pulse 
will be marketing a range of mer-
chandises, including the standard 
caps, T-shirts, key chains, mugs, um-
brellas and other products available 
from manufacturers and distributors 
of these merchandises. Pulse does 
not currently generate any revenues 
from merchandising but views this 
segment as a potentially attractive 
and natural new income stream for 
the Company. Such memorabilia will 
be sold at each property and other 
distribution points in the market, and 
used also as a key promotion tool for 
the new Lifestyle & Leisure Brand.  

Strategies for Growth, Key Perfor-
mance Drivers & Increased Share-
holder Value

Strategically, Pulse’s growth has 
come and will continue to come from 
the natural development and expan-
sion of its existing businesses locally, 
regionally and internationally, as well 
as the establishment and promotion 
of new businesses. Given their nature, 
Pulse’s business activities are ideal for 
international expansion. Also, the new 
lines of business have synergistic val-
ue and are natural outgrowths of the 

MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD) MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD)
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Company’s existing businesses.

Pulse’s growth is expected to continue 
into the foreseeable future. The 
continued growth of the Company is 
premised on the following factors:

• The Company will continue to 
tighly manage cost so as to 
maintain its high profit to revenue 
ratio.

• Pulse’s real estate expansion will 
significantly increase revenues 
benefits and profit as well 
as capital gains and Pulse’s 
production of television programs 
has a number of strategic 
increased asset values. This will 
continue into the forseeable 
future.

• A commitment to the use of 
new technologies to drive new 
businesses and make the 
Company more efficient.

• Pulse’s production of television 
programs has a number of 
strategic benefits. Once these 
programs are produced, the 
incremental cost of exporting 
and distributing them is minimal 
and the costs of production 
are absorbed by incremental 
distribution revenues.

• The appeal of the Company’s 
products to the wider world; given 
the power of brand Jamaica as 
well as the natural romance with 
and historical acceptance of 
Jamaica and the Caribbean.

• Enhanced Board of Directors and 
management capacity.

• Sustainability and constant 
renewal of Pulse’s talent pool.

• The increasing level of 
diversification of Pulse’s revenue 
sources.

Capability to Deliver Results

Pulse has the capacity to deliver 
its projected results. A team of 
professionals, including seasonal 
contractors, provide the expertise and 
work force required to implement the 
Company’s businesses.

Risks

Pulse recognizes the following risks to 
its business.

• A local or international crisis such 
as the Covid-19 pandemic can 
have a severely negative impact 
on local and/or global business.

• The Company’s quarterly operat-
ing results may fluctuate signifi-
cantly in the future based on a 
number of factors, many of  which 
are not in its control. If the Com-
pany’s revenues are lower than 
projected because of changes in 
the macro and  micro economic 
environment, or decreases in the 
demand for products and/or ser-
vices offered, the Company may 
not be able to reduce its spend-
ing immediately in response. In 
addition, fluctuations in the Com-
pany’s quarterly results could ad-
versely affect the market price of 
its shares in a manner unrelated 
to its long term operating perfor-
mance. Consequently, the Com-
pany’s future success depends 
on its ability to identify trends in 
its target markets and to offer 
new products and/or services 
that address the changing needs 
of target customers.

• Sponsors of the Company’s var-
ious programs may be affected 
by a downturn in macro or micro 
economy and may not be able 
to provide similar levels of spon-
sorships in the future. This could 
affect the Company’s ability to 
generate expected levels of rev-
enues in the future.

• The Company may become sub-
ject to new accounting rules or 
standards that differ from those 
that are presently applicable. 
Such new accounting rules or 
standards could require signif-
icant changes in the way the 
Company currently reports its 
financial position, operating re-
sults or cash flows. Such changes 
could be applied retroactively.

• The Company is targeting the in-
ternational market for a number 
of new products and services. 

While expansion into overseas 
markets provides new reve-
nue opportunities, it is difficult to 
forecast the extent to which the 
Company will be successful in 
getting its products and services 
accepted in such markets.

• The Company will need to suc-
cessfully hire, train motivate and 
manage staff with the requisite 
skills to ensure the continued 
growth of its unique business 
model. The Company could face 
challenges identifying the right 
talent or could be required to 
pay high levels of compensation 
to secure such skills. On the oth-
er hand, the loss of one or more 
of its key employees could have 
a material adverse effect on its 
business.

• The Company faces operational 
risks such as those arising from 
inadequate or failed internal con-
trols. Failed computer systems, 
employee fraud or other criminal 
activities. Although the Compa-
ny exercises diligence in ensuring 
that adequate back up systems 
are in place and that operat-
ing policies and procedures are 
adhered to, the Company is ex-
posed to disruptions in its oper-
ations that could cause financial 
losses.

• There could be volatility in the 
stock price due to the perfor-
mance of the Company or due 
to market conditions affecting  
stocks traded on the JSE. Volatil-
ity may continue over substantial 
periods of time.

• To establish market acceptance 
of a new product or service, the 
Company must dedicate re-
sources to research and de-
velopment as well as sales and 
marketing. The Company could 
also incur substantial costs in 
developing a new product or ser-
vice, which often precede mean-
ingful revenues from the sale of 
such product or service.

• Consequently, new products can 
require significant time and in-
vestment to achieve profitability. 
Stockholders should note that its

MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD)
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NOTICE IS HEREBY GIVEN that the 
annual general meeting of Pulse 
Investments Limited will be held at 
the Refuge, Villa Ronai, Old Stony Hill 
Road, Tuesday, April 11, 2023 at 10:30 
a.m., for the purpose of transacting 
the following business namely:

1. To consider the Company’s audited 
financial accounts and the Reports 
of the Directors and Auditors for the 
year ended June 30, 2022.

To consider and (if thought fit) pass 
the following resolution:

“THAT the audited accounts for the 
year ended June 30, 2022 and the 
Reports of the Directors and Auditors 
be adopted.”

2. Rotation of Directors
In accordance with Article 98 of the 
Company’s Articles of Association, 

Ms. Hilary Phillips and Ms. Eleanor 
Brown will retire by rotation. 

Being eligible, Ms. Eleanor Brown will 
offer herself for re-election.

To consider and (if thought fit) pass 
the following resolution:

“THAT Ms. Hilary Phillips be and is 
hereby re-elected a Director of the 
Company”.

To consider and (if thought fit) pass 
the following resolution:
“THAT Ms. Eleanor Brown, be and is 
hereby re-elected a Director of the 
company.

3. To appoint auditors and authorise 
the Directors to fix the remuneration 
of the Auditors.

To consider and (if thought fit) pass 

the following resolution:

”THAT Messrs. BDO, chartered 
accountants, be and are hereby re-
appointed auditors of the Company, 
to hold office until the close of the 
next annual general meeting at a 
figure to be fixed by the Directors.”

7.  Any other business.

Dated this 1st day of December 2022
By Order of the Board

NOTICE OF ANNUAL GENERAL MEETING

efforts to introduce new 
products or services may not 
be successful or profitable. In 
addition, products or services 
launched in any period and the 
level of acceptance gained by 
these products are uncertain and 
may affect quarterly and annual 
results.

• In the event that the shareholders 
of the Company in general 
meeting hereafter authorize the 
creation of additional shares in 

the Company and such shares 
are subsequently issued, they 
may rank pari passu with existing 
ordinary shares and be entered 
on the official list of the Jamaica 
Stock Exchange. Additional shares 
issued could affect the trading 
performance of the stock.

Risk Management

Pulse continues to operate a mod-
erate debt business model, being 

mindful of the high volatility that has 
prevailed in the Jamaican market. 
This moderate debt model has been 
maintained despite the build out at 
Villa Ronai and Trafalgar Road.

Pulse employs best practices in the 
execution of its various business 
segments in order to minimize risks to 
its business and protect shareholder 
value.

Romae Gordon 
Company Secretary

MANAGEMENT DISCUSSION & ANALYSIS JUNE 2021 (CONTD)

AUDIT COMMITTEE

Pulse Investments Limited Audit 
Committee

Members and Responsibility

The committee members are Jeffrey 
Cobham (Chairman), Hilary Phillips 
and Eleanor Brown, non executive 
board members.

The committee has responsibility 
inter alia, for:

(a) Reviewing and approving annual 
audited and interim unaudited 
financial statements reported to 
investors, along with the related 
policies and assumptions and any 
accompanying reports or related 
policies and statements.

(b) Monitoring the adequacy and 
effectiveness of the company’s 
systems of management and 
internal controls.

(c) Developing and implementing 
policies regarding the engagement 
of the external auditors and any 
other services that may be supplied 
by the auditors.

(d) Monitoring and ensuring 
compliance with the relevant 
regulatory requirements.

DIRECTORS REPORT
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The Directors’ Report and the Audited 
Accounts of the Company for the year 
ended June 30, 2022, are as follows:

Pulse Investments Ltd netted profits of 
$1.79B, a gain of 21.6% over prior year 
($1.47B). There was a 14% increase in 
income over 2021, moving from $1.93B 
in 2021 to $2.2B in 2022. 

Cash and bank balances at June 30, 
2022 was $217m coming from $53.8m 
in 2021.

Earnings per share was up to 27 cents 
from 23 cents in prior year. Pulse’s 
assets now stand at $9.3B compared 

to $6.9B in 2021, with liabilities at $1.9B, 
up from $1.3B in 2020. 

Debt of $440m obtained in prior year 
was repaid in 2022 and new bond 
financing in the amount of $621.4m 
was secured during the year. 

Bond financing of up to $1.1B has been 
approved and is available to the 
company for the construction of the 
first phase of the Pulse Homes project, 
consisting of 15 of 30 homes at Villa 
Ronai in Stony Hill, which commenced 
during the year.

Despite the continued pandemic, 

most of the company’s lines of 
business recorded gains. Increases 
were recorded in rental income, media 
content production, model agency, as 
well as gains in investment property 
and market sponsorship. Pulse 
anticipates continued gains in both 
income and profits going forward, 
especially considering its hospitality 
business at Trafalgar and its suites 
at Villa Ronai, as the coronavirus is 
Increasingly controlled.

AUDIT COMMITTEE

PULSE’S CORPORATE GOVERNANCE

Pulse’s Corporate Governance Guidelines are available for inspection on the company’s website 
www.pulseworld360.com

DIRECTORS REPORT

Romae Gordon 
Company Secretary

PULSE STAR SHANTAE LESLIE FOR VALENTINO 

A panoramic view of the Valentino Couture Show in Rome with Pulse star Shantae Leslie in the foreground.
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JUNE 30, 2022
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 The fans came out for Sizzla Kalonje as Pulse’s weekly PULS8 party series got going again this summer.

Alicia Burke for 
Bronx & Banco 

in New York 

Alicia Burke for 
Bronx & Banco

 in New York 

Shantae Leslie 
for Prada 
in Milan

Zan Hyde for 
Louis Vuitton 

Cruise 2023 
Collection in 
Dallas Texas 

LIVE MUSIC EXPLODES ONCE MORE AT PULSE
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CMS TV winner 
Alicia Burke for 
Anthropologie

CMS TV 2019 
winner Shantae 
Leslie for No. 21

CMS TV 2019 2nd place 
winner Zan Hyde 
for Harper’s Bazaar 

CMS TV WINNERS COVER THE WORLD OF HIGH FASHION

CMS 2021 Winner
 Karla Kay Heron for Diotima

CMS TV winner Alicia Burke for Aliette
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PULSE’S CMS TV ON LOCATION AT VILLA RONAI

16

Pulse, pioneers of the modern model indus-
try in the Caribbean and home to some of 
the world’s best talent on the global fashion 
stage, premiered the latest edition of its Ca-
ribbean Model Search (CMS) TV show in Ja-
maica, this past summer on TVJ. 

Particularly significant because of the chal-
lenges which the production team had to 
surmount during the height of the Covid 
19 pandemic, the series took on a different 
character. 

While most productions were shut down 
during Covid, the Caribbean’s longest run-
ning TV event dedicated to the discovery and 
development of new faces, deftly changed 
gears. Customarily featuring 15-20 contes-
tants competing in several challenges, the 
special edition series had to be significant-
ly adjusted to facilitate the Covid 19 realities, 
with only 6 competitors vying for the title.

But Pulse Director, Fashion and Lifestyle, Ro-
mae Gordon was keen to focus on the op-
portunities that came from the challenges of 
producing a TV show in midst of a pandemic. 
“We are a highly creative organisation, this is 
what makes us Pulse strong and resilient, we 
rise to the occasion when we are challenged.” 
she noted. Gordon credits a close team of in-
dustry professionals who worked diligently to 
make the show a success. “They all stepped 
up and made a significant effort to produce 
a top quality show of which we can be proud.”

The Model Search which began as a live show, 
has produced Vogue covergirls, couture and 
campaign stars. The prodigious event, which 
now enjoys huge success and popularity as 
the CMS reality TV show, has also yielded a 
stellar line up of prolific model alumni.

Titled The Season of Icons, and drawing 
on the rich history of the Caribbean Model 

Search, the show highlights the outstanding 
Pulse models who broke new ground and 
registered significant accomplishments in 
the international modelling market from Na-
dine Willis, Jaunel Mc Kenzie, Parisa Fitz Henly, 
Lois Samuels, Sedene Blake and Jeneil Willis, 
Alicia Burke, Francine James to recent CMS 
TV stars, Shantae Leslie and Zan Hyde. 

Pulse TV shows, including the Caribbean 
Model Search series continue to be in de-
mand from broadcasters throughout the re-
gion as well as in North America. And, through 
its digital channels, the company will contin-
ue its expansion in markets in Europe and Af-
rica. 

With the Covid pandemic receding, Pulse 
resumed the usual filming with a full cast of 
characters for the CMS TV 2022 season. Here 
are some highlights from this year’s show, 
shot on location at Villa Ronai.

Contestants, CMS TV 2022 

Judges on set CMS TV 2022 l - r  Alicia Burke,  Romae Gordon & Shantae Leslie

CMS TV 2022 contestants on a shoot in the heart of Kingston.
Shannon & Tricella in the 
Heliconia garden.

Jayla and Shari-Lee 
strike a pose in Uzuri.

Matt and Tarique wear Zaid 
in the Palm garden.
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Contestants face 
the judges . 
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PULSE ICON JENEIL WILLIAMS CAMPAIGNS FOR REVLON, 
FEATURED IN SUPREME MODELS DOCUMENTARY

Supermodel and Pulse icon, Jeneil Williams is this season’s 
campaign star for Revlon cosmetics. The multiple Vogue 
cover girl who has been the face of several major beauty 
campaigns such as L’Oréal, Estée Lauder and Tom Ford, can 
now add another mega brand to her rich roster of work. 

The Pulse icon who also did cover model duties for the highly 
acclaimed fashion tome, Supreme Models, is now staring in 
the documentary series of the same name. The series explore 
the racism and challenges of being black in the industry and 
feature some of the biggest names of colour in fashion, including 
British Vogue Editor Edward Enniful, Balmain Creative director, 
Olivier Rousteing, Supermodels Iman, Naomi Campbell and 
several others. Former model agent and arch advocate for the 

inclusion and stronger representation of black models, BethAnn 
Hardison is a key anchor and voice in the series. The 6 part film 
highlights the critical work done by Hardison in changing the 
complexion of the fashion industry. There is also a significant 
feature on the campaign launched by Hardison along with Naomi 
Campbell and Iman to bring attention to the racist practices 
of the industry’s major players from agents to top designers. 

It was Hardison who played a key role in the Iconic Vogue Italia 
edition which exclusively featured black models of which Williams 
was a part.  The Pulse supermodel, while recounting her experiences 
with racism in the international fashion space, extolled the virtues of 
Jamaica’s history and Pulse’s role of producing some of the best black 
models among them, Grace Jones, Lois Samuels and Nadine Willis. 

Shantae Leslie 
for MiuMiu 

in Paris

Shantae Leslie 
for Shang Xia

 in Milan
Shantae Leslie 

for No21 in Milan

Shantae Leslie 
for Raf Simon

 in Milan

PULSE STAR 
SHANTAE 
LESLIE THE 

DARLING OF 
EUROPE’S TOP 

RUNWAYS 
Pulse star and CMS TV 
winner, Shantae Leslie 
continues to make high 
strides for Europe’s best 
designers. Shantae is in 
her second season and 
is still the rage for Prada, 
Valentino, Givenchy and 
scores of other haute cou-
ture design houses. One of 
her biggest highlights this 
season was presenting 
the collection of Valentino 
on the majestic Spanish 
steps in the famed Italian 
city of Rome. Leslie had a 
stellar outing both in Paris 
and Milan for the Couture 
as well as the standard 
fashion collections. Here 
are some additional looks 
from her suite of design-
er collections this past     
season.
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ROAD TO PULSE HOMES TAKES SHAPE AT VILLA RONAI 
Earlier this summer, our engineers and surveyors established the road network across the valley 

at Villa Ronai. Work on home sites and parking areas has since commenced. 

Road from Old Stony 
Hill Rd moves past 
The Lofts at Villa 

A parking lot takes 
shape beside The Lofts 

Main road from Old Stony Hill Road to the valley

Part of the road to the lower valleyRoadway meanders to home sites in the distance

Part of the roadway with 
excavators in the background.
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PULSE SUITES AT THE COTTAGE, VILLA RONAI 
Newly completed super suites with expansive balconies located at The Cottage, Villa Ronai.



���������������������
���������������������������

�������������
������������

Pulse Global was launched in April 2019 at the Palace Cineplex, Sovereign Center, Kingston, Jamaica. 
The project was suspended with the advent of Covid-19. It will now be a key Pulse initiative for the future. 

Photos: 1. Pulse Directors, Safia Cooper and Romae Gordon with Chairman, Kingsley Cooper. 2. Pulse international models,  
Miqueal-Symone Williams and Zoe Grififth. 3. Pulse Chairman, Kingsley Cooper.




