






Vision
The Caribbean’s most 
Shareholder-centric real estate 
investment holding company.

Mission
To capitalize on real estate 
investment opportunities, which 
will enable us to constantly 
increase Shareholder value and 
deliver above-average returns.
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NOTICE IS HEREBY GIVEN that the 4th Annual General Meeting of FIRST ROCK REAL 
ESTATE INVESTMENTS LIMITED (“The Company”) will be held in person and will also be 
live streamed using the Zoom Video Conferencing Platform on the 09th day of June 
2023 from Rodney Bay, Gros Oslet, Saint Lucia at 8:30am (AST/SLU) to consider, and if 
thought fit, to pass the following resolutions:

Ordinary Business: Resolutions 1-5

 1. To receive the audited accounts for the year  ended 31st December 2022
       Resolution 1- Audited Accounts
  “THAT the audited accounts for the year ended 31 December 2022 together with the reports of the 
  Directors and Auditors thereon be and hereby adopted.”

	 2.	To	ratify	interim	dividend	payments	and	declare	them	final
       Resolution 2- Interim Dividend
  “THAT the interim dividends totalling US$113,290.00 paid in 2022 be and are hereby ratified and declared as 
  final and that no further dividend be paid in respect of the year under review.”

 3. To elect Directors
  The directors retiring by rotation pursuant to Article 101 of the Articles of Incorporation are Alton Morgan and 
  Douglas Halsall, both of whom being eligible offer themselves for re-election.

  Resolution 3(i) – Re-election of Alton Morgan
  “THAT the retiring Director, Alton Morgan be and is hereby re-elected as a Director of the Company.”

  Resolution 3(ii) – Re-election of Douglas Halsall
  “THAT the retiring Director, Douglas Halsall be and is hereby re-elected as a Director of the Company.”

 4. To approve the remuneration of the directors
        Resolution 4 – Directors’ Remuneration
  “THAT the amount included in the Audited Accounts of the Company for the year ended 2022 as remuneration 
  for their services as Directors be and is hereby approved.”
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NOTES
This AGM is being held as a “hybrid” meeting and you may attend in person physically at the venue, or by electronic 
means or by proxy.

 1. A member entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote in 
    his/her place. Such proxy could be chosen from the following list of Directors (and Company Secretary) 
      who have indicated that they intend to attend the AGM:

  A. Norman Reid, Chairman
  B. Annalee Augustin, for Finsec Ltd., Company Secretary

Or alternatively, a member may appoint a person of his/her choice who has been granted the right to attend the 
meeting physically after having been registered for attendance.

A corporate shareholder may, instead of appointing a proxy, appoint a corporate representative in accordance with 
Article 78 of the Company’s Articles of Association.

 2. A member must complete and return his/her Form of Proxy to the Registrar of the Company, Sagicor 
   Corporate Services (“SCS”), using one of the following methods, not less than 48 hours before the 
      Meeting:

  A. by hand delivery to SCS at 17 Dominica Drive, Kingston 5, Jamaica, W.I.; or
  B. by post addressed to SCS at 17 Dominica Drive, Kingston 5, Jamaica, W.I.; or
  C. by email: to the Registrar at sbj_registrar@sagicor.com.

A suitable Form of Proxy is enclosed for your convenience.

	 5.	To	re-appoint	Auditors	and	fix	their	remuneration
        Resolution 5 – Appointment and Remuneration  of Auditors
  “THAT Ernst and Young, Chartered Accountants have agreed to continue in office as Auditors, be and are 
  hereby re-appointed Auditors for the Company to hold office until the conclusion of the next Annual General 
  Meeting at a remuneration to be fixed by the Directors of the Company.”

 Special Resolution
  BE it resolved as a Special Resolution that the Directors of the Company are hereby authorized to list, de-list or 
  cross list the Ordinary Shares of the Company on any Stock Exchange which in the Director’s opinion is 
  advantageous to the Company in accordance with the applicable laws of the relevant jurisdiction and that the 
  Directors of the Company be and are hereby authorized and directed to amend the Articles of the Company 
  and do all things necessary or desirable to give effect to same.

Dated the 28th April, 2023
By Order of the Board

  

________________________
Secretary

Finsec Limited
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F
The main income segments of its operations are:
 Real Estate Rental Income (Commercial & Residential)
 Real Estate Development (Commercial & Residential)
 Real Estate Capital Gains Transactions
 Real Estate Linked Instruments

The Company has subsidiaries in the United States, Cayman Islands, Costa Rica and 
Jamaica through which it holds its various real estate and liquid assets.

  irst Rock Real Estate Investments Limited (formerly First Rock Capital 
  Holdings Limited) was incorporated in 2017 as an International Business 
  Company (IBC).The company operates under the International Business 
Companies Act and is listed on the Jamaica Stock Exchange (JSE). The main 
objective of the company is to pursue opportunities within the real estate sectors 
across the Caribbean and Latin American region.
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The financial year 2022 has been a phenomenal one for FREI. The company continued 
its expansion across the region by executing on real estate transactions in line with its 
mission. Segments including real estate development, rental income properties and real 
estate structured finance all exhibited positive results thereby improving the financial 
performance of the company year on year.

 *Increase in revenues by 77%.
	 *Increase	in	net	profit	by	34%.
 *Increase in Shareholders’ equity by 11% (organic)
 *Increase in Total Assets by 33 1/3%.

The growth in our balance sheet continues to be our primary focus metric. FREI is 
registered, domiciled and operates in St Lucia. We have assets in multiple jurisdictions, 
inclusive of the Cayman Islands, Costa Rica, Jamaica and the United States.
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Having a strong purpose is the fulcrum of our existence. This purpose is what drives our 
company, and we are indeed happy to see the investments being undertaken in 
infrastructure in several jurisdictions. This will serve as a fillip to the expansion plans of 
FREI. Looking ahead, we will continue to manage our asset allocation to ensure that we 
are mitigating against likely risks.

We continue to be pleased with the management of our affairs by the First Rock Group in 
Jamaica. The pipeline of real estate transactions is healthy and expansive, which will allow 
them to cherry pick from those transactions. The year 2023 will see us expanding our 
footprint in St Lucia and Costa Rica.

On behalf of the Board of Directors and on my own behalf, I thank the First Rock Group, its 
board and employees for their hard work and commitment over the past year. Our strategic 
focus is clear, and we will continue to steer this company in a way you can all be proud of.
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Norman Reid J.P.
 Chairman
Mr. Norman Reid is the Chairman of First Rock 
Real Estate Investments. He is a career Banker 
and has served the Financial Services Sector 
for over 40 years with his most recent post 
being Senior Assistant General Manager for 
Retail Banking at NCB. His expertise includes 
Risk Management, Leadership, Sales 
Management and Governance. He serves as a 
Director at the EXIM Bank, Access Financial 
Services and Growth Tech Limited. He also 
chairs the Sub-Committees of these Boards.

Norman holds a BA in Banking and Finance, 
a Diploma in Banking (ACIB) and a Diploma 
in Retail Banking from the BAI (BANK 
Administration Institute) USA. He is also a Fellow 
at the Institute of Banking and Financial 
services in the UK. Mr. Reid was also appointed 
as a mentor to the Emerging Leader Initiative 
administered by the Bank Administration 
Institute.

Alton E. Morgan
 Deputy Chairman
Mr. Alton E. Morgan is an Attorney-At-Law with 
over 35 years’ experience. He is the Managing 
Partner for Alton E. Morgan & Company. The 
practice of the firm includes Real Estate law, 
Arbitration as well as other areas related to 
Property law.

Mr. Morgan is regarded as one of Jamaica’s 
leading real estate attorneys and is a constant 
resource as it regards conveyancing and 
property development. He has acted on some 
of Jamaica’s largest real estate transactions and 
serves on numerous private sector boards.
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Douglas Halsall O.D.
 Director
Mr. Douglas Halsall, O.D. has spent the last 40 
years leading the development of information 
technology in Jamaica and has consequently 
been associated with many firsts such as 
implementing the first ATM in Jamaica and the 
computerization of many companies within the 
Health, Insurance and Tourism sectors, among 
others.

Mr. Halsall founded Advanced Integrated 
Systems Limited (AIS) in 1987 and currently 
serves as its Chief Executive Officer. Throughout 
his executive career, Mr. Halsall has amassed a 
great deal of experience in leading many 
cutting-edge technology companies across 
several industries. Mr. Halsall has a solid 
reputation for his visionary leadership in 
technology and his unique style of management. 
In 2005, the Government of Jamaica, supported 
by the Opposition, recognized his contribution 
to technology by conferring on him an Order of 
Distinction, one of Jamaica’s highest national 
awards.

York Page Seaton C.D.
 Director
Mr. York Page Seaton is a qualified engineer, 
chairman and CEO for Y.P Seaton & Associates 
Company Limited. He founded this entity in 1969 
and is regarded as one of the leading companies 
in construction development and engineering in 
Jamaica and the wider Caribbean.

Mr. Seaton has been conferred with the Order of 
Distinction (O.D.) by the Government of Jamaica 
and is a Justice of the Peace.
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Natalie E. G. Augustin
 Director
Ms. Natalie Augustin is a senior Attorney, who 
was called to the Bar in 1996 and commenced 
her practice in Saint Lucia in 1997. In her 25 years 
of practice, Natalie has developed her skills in 
the areas of international financial services, 
structuring and registration of condominiums 
and private developments, mergers and 
acquisitions, company formations, conveyancing,
trusts, wills and administrations. Ms. Augustin 
is a member of the Society of Trust 
& Estate Practitioners (STEP) and a Committee 
member of the Bar Association of St. Lucia. She 
is also the Company Secretary for FirstRock Real 
Estate Investments Limited.

Michael Banbury
Co-Founder and
Director
Dr. Michael Banbury is the Director and
Co-founder of FirstRock Group. He is a
Medical Doctor with a specialty in Primary Care
and Diabetology. Dr. Banbury is a graduate of the
University of the West Indies School of Medicine
where he earned his Bachelor of Medicine and
Surgery (M.B.B.S) and the Wharton Business
School where his focus was in Distressed Asset
Investing. He is also a Fellow of the Royal Society
for Public Health (F.R.S.P.H).

Dr. Banbury serves at the Board level of various
Private and Public sector entities and brings a
wealth of management and business
development experience. He is a Director of
Dolla Financial Services Limited, and the 
Chairman of First Rock Private Equity and 
Medical Associates Hospital.
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Michael Banbury
Co-Founder & 
Deputy Chairman
Dr. Michael Banbury is the Director and
Co-founder of FirstRock Group. He is a
Medical Doctor with a specialty in Primary Care
and Diabetology. Dr. Banbury is a graduate of the
University of the West Indies School of Medicine
where he earned his Bachelor of Medicine and
Surgery (M.B.B.S) and the Wharton Business
School where his focus was in Distressed Asset
Investing. He is also a Fellow of the Royal Society
for Public Health (F.R.S.P.H).

Dr. Banbury serves at the Board level of various
Private and Public sector entities and brings a
wealth of management and business
development experience. He is a Director of
Dolla Financial Services Limited, and the 
Chairman of First Rock Private Equity and 
Medical Associates Hospital.

Ryan Reid
Co-Founder & 
Executive Chairman
Ryan Reid is the Executive Chairman and 
Co-Founder of the FirstRock Group. Mr. Reid 
has over fourteen years of experience in the 
real estate and financial sectors. He is also the 
director and principal of Growth Tech Limited 
(a local technology company), Innovative 
systems, Bumble Bee Digital Agency Limited, 
Dream Entertainment Limited, Xodus Carnival 
Company, Century 21 Properties, Yes Iyah 
Limited, Dolla Financial Services, Ultra Financier 
and Medical Associates Hospital Limited.

He has also held directorships on various 
Government of Jamaica Boards. He is currently 
the Chairman of the National Education Trust 
and Director of the Water Resources Authority 
appointed by the Government of Jamaica. Ryan 
is also a Justice of the Peace for the parish of 
St Andrew.
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Marjorie Seebaran
Director
Marjorie Seeberan is a retired career Banker. 
She has a wealth of experience in banking and 
finance. Her most recent post was General 
Manager for Corporate Banking at National 
Commercial Bank Jamaica Limited. She was 
also the Executive Director for the University of 
the West Indies – May 1997- November 2002 
and previously she also held the position of the 
Senior Vice President of JP Morgan Chase up 
until November 1995.

Mrs. Seeberan studied at New York University 
as she pursued her Master of Business 
Administration (M.B.A), Finance.

Edwin Wint
Director
Edwin Wint is currently the Chairman & CEO 
at Better Homes and Gardens Real Estate 
Jamaica. He is a Real Estate executive with 
broad experience in real estate valuation. Real 
estate investment consulting and real estate 
sales. His specialties are Facilities Management 
Consulting. He was a Director of Real Estate 
Board and Commission for Strata Corporations 
up until May 2018. He has also served as the 
President of the Realtors Association of 
Jamaica.

Mr. Wint is the holder of a Master of Business 
Administration (MBA), Post Graduate Diploma 
Construction Project Management, Construction 
& Real Estate from the University of Reading/ 
College of Estate Management. He is a certified 
International Property Specialist, Real Estate 
and has a Diploma in Land Economy & Valuation 
Surveying from the University of Technology and 
a BA from the University of the West Indies.
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After twenty-two months of a global financial downturn, Jamaica can finally state, with confidence, that we are on the heels 
of economic recovery for 2022/2023. According to the Minister of Finance and the Public Service, Dr. the Hon. Nigel Clarke, 
data from the Planning Institute of Jamaica (PIOJ) indicates that by December 2022, Jamaica not only achieved but surpassed 
pre-COVID levels of growth, which is one fiscal year ahead of projections.

The Minister, who was opening the 2023/24 Budget Debate on Tuesday March 7, 2023, in the House of Representatives, said 
the economy officially grew by 5.8% in the third quarter of 2022; 4.8% in the second quarter; and 6.5% in the first 
quarter. The IMF estimated that the Jamaican GDP would increase by 5.7% for the year 2022. On the other hand, the Bank of 
Jamaica estimates GDP growth between 2% and 4% for the period 2021 to 2024. In addition, the Minister said the current levels 
of unemployment are lower than the historic lows achieved immediately prior to the COVID-19 pandemic. Over 150,000 persons 
lost their jobs during the pandemic, and job creation and restoration have since surpassed that figure. April 2022 figures show 
employment at 1,269,300, which is the highest number of persons holding jobs in Jamaica’s recorded history.
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The PIOJ posited that the real value added for construction 
decreased by 2.2%, which is mainly reflected by contraction in 
other construction and building construction categories, 
which outweighed an estimated increase in building 
construction. The industry’s performance was reflected in a 
2.7% real decrease in the sales of construction-related inputs.
This decline was largely due to a decrease in major 
expenditure on civil engineering activities, which is not 
necessarily a reflection of the residential, commercial, and 
industrial real estate which saw major growth.  The growth in 
building construction was driven mainly by the performance 
of the residential component, supported by a 103% increase 
in housing started by the NHT, as well as a 23.9% increase in 
the value of mortgage disbursed. 

The real estate market continues to flourish post covid, with an 
increase in the number of units being placed on the market, 
and new developments on the rise. Information was gathered 
from the KSMA who indicated that there was a significant 
increase in building approval submissions for high-rise 
developments in the fourth quarter of 2022.  Jamaica is now 
moving towards new zoning laws that will allow for buildings 
to exceed twenty floors. “The Ascent”, situated at 1B Oxford 
Road will be a 27-storey building conceptualized by 
Stratosphere Development Limited. StudioOH Core Limited 
(Architects) highlighted that the historic building will have 
“multiple storeys of luxury” including a five-star hotel with first 
world amenities and attractions available for residential and 
premium commercial use. Additionally, Ripton Contracting 
Jamaica is currently in the process of constructing a 20-storey 
tower in Kingston and will become Jamaica’s tallest building 
until the Ascent is completed. Overall, despite the increase in 
price for construction materials and difficulties experienced in 
the supply chain due to Covid 19, the market has largely 
remained unrelenting even with an increase in price points of 
units.

Regarding commercial developments, the real estate market 
has shown an increase in demand, especially for investment 
worthy greenfield and brownfield properties in urban centers 
and their environs. There is also an increase in demand for 
commercial properties outside the major city sites as more 
investors have started to look beyond the more populated and 
conventional areas with a view to expand development in 
more accessible areas.  Prime examples are the Morant Bay 
Urban Centre (which broke ground during Covid in 2022) and 
developments in Drax Hall, St Ann. With the expansion of the 
BPO sector as well as inclusion of corporate property 
developers, construction of commercial properties remains a 

lucrative option. Despite the negative impact following the 
pandemic, the 2023 real estate market is expected to be a 
steady and safe investment in Jamaica with capital and 
income remaining high, and experts optimistic about the 
continued growth of the market.
 
The demand for apartments in gated communities remains 
strong and the sector has expanded to increase the supply to 
match said demand. It has been reported that sales for 2022 
increased over the previous year; this increase is seen mostly 
in the high and middle-end development of the sector. This is 
a direct result of a real estate market that has a high demand 
and reflects high performance with the number of apartments 
and townhouses in demand increasing significantly. Housing 
needs on the North Coast, particularly St. Mary, St. Ann, and 
Trelawny have seen a significant increase while fetching 
higher prices than expected on properties on the beach and 
coastal front. 

Typically, the average selling prices of homes within the 
market are between $30 million and $45 million dollars as 
both supply of inventory and demand levels continue to 
equalize. This trajectory will lead to a balanced real estate 
market which is of high performance and will further benefit 
from the restructuring of NHT mortgage increase to J $7.5 
million per contributor and up to three contributors 
participating in a single purchase. Additionally, the increase in 
the number of hotels being developed on the Northern belt 
of the island will grow the demand for middle-end residential 
solutions.  
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The Cayman Islands is an international financial center, known 
for investment funds, banking, insurance and other financial 
services. The main industries are financial services, tour-
ism, real estate sales and development. Cayman’s real GDP 
increased by an estimated 3.8% during the first quarter of 
2022, an acceleration relative to the 0.4% growth estimated 
in the first quarter of 2021. The economic performance was 
broad-based, with the acceleration largely reflecting a recov-
ery in tourism and transportation-related sectors. Cayman’s 
economy is estimated to have expanded in GDP by 3.4% in 
the year 2022 despite the projected effects of the COVID-19 
pandemic. The Consumer Price Index rose by 11.2%, mainly 
due to increases in fuel-related sectors such as electricity, gas, 
other fuels, and transport. Work permits increased by 17.8% to 
29,294, while civil service employment rose by 1.3%. Caymani-
an staff increased by 1.9% while non-Caymanian civil servants 
declined by 0.2%. 

According to Cayman’s Quarterly Economic Report, during 
the first quarter of 2022 the number and value of foreclosed 
properties continued to decline. The value of building permits 
fell by 59.4%, while project approvals rose by 39.3%. The value 
of property transfers increased by 37.7%. The total outstand-
ing debt of the central government in the last year decreased 
from CI$243.9 million to CI$210 million which indicates a 
10.6% increase. Economic activity in the real estate sector also 
remained robust during this first quarter, with an estimated 
growth of 5.2%. Growth in construction saw an estimated 
growth of 1.8%. The other sectors to improve were govern-
ment services (2.0%), agriculture and fishing (4.4%), mining 
and quarrying (1.5%) and manufacturing (1.6%). The economic 
performance in the first quarter supports the macroeconomic 
outlook for the calendar year 2022, with economic activity 
measured by real GDP projected to expand by 3.4%. Not-

withstanding, there is some downside risk to the forecast as 
continued tightening of monetary policy in developed mar-
kets could dampen the recovery in tourism. The link between 
Cayman’s interest rates and that of the US could also lead to 
excessive borrowing costs locally and inhibit local demand.

According to the first quarterly economic report, indicators 
of construction intentions were mixed during the first quarter 
of 2022. While project approval value increased, the value 
of building permits declined by 59.4% to CI$90.0M. This 
decline reflected contractions in most sectors. The value of 
non-residential permits declined by 74.9% to CI$29.1M, led 
by a reduction in the hotel category. The contraction in the 
category reflected the non-recurrence of a large-scale hotel 
project approved in the previous quarter. The value of resi-
dential permits (houses and apartments) declined by 42.2% 
for the first quarter, this was due to a reduction in the value of 
permits for apartments which fell by 69.4%, or CI$50.5 million. 
In contrast, the value of permits for houses increased by 18.5% 
or CI$6.0 million. The industrial and ‘other’ categories also 
declined by 7.5% and 41.6%, respectively. In contrast, the value 
of permits in the commercial sector rose by 18.5% (or CI$1.7 
million), while the value of government permits rose by CI$1.3 
million. Consistent with the decline in value, the total number 
of building permits fell by 22.9% to 262.

Single family homes and apartment permits showed strong 
growth for the period and contributed greatly to the total value 
of project approvals as there was an increase of 39.3% to 
CI$198.1 million Commercial, industrial and government cat-
egories also increased by CI$12.3 million, CI$6.6 million and 
CI$6.5 million, respectively. 
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The real estate sector showed sustainable growth in value and volume for the first quarter of 2022. The value of traded 
properties grew to CI$353.7 million, an increase of 37.7% relative to the same period of 2021. The expansion in traded properties 
was driven by a 39.0% increase in freehold transfers, which rose to CI$347.1 million. In contrast, leasehold transfers fell by 6.7% 
to CI$6.7 million. The total number of property transfers rose by 1.9%, or 15 properties to 823. The number of freehold transfers 
increased by 29 to 780, while leaseholds declined by 14 to 43.

The outlook for Cayman’s real estate market is positive as day-to-day starts resuming pre-pandemic conditions. One real estate 
agent predicts that with travel to Cayman becoming easier due to the relaxation of COVID-19 restrictions, Cayman’s tourism 
and population will increase thereby fueling a demand for rental properties within the island. It was estimated that during 2022, 
rental rates will initially stabilize before increasing for key locations.

Costa Rica is considered an upper middle-income country and has seen steady economic growth for the past 25 years. Costa 
Rica is also described as a global leader in environmental policies and accomplishments, which has helped the country build 
its Green Trademark making Costa Rica the only tropical country in the world to have reversed deforestation. Its literacy rate is 
one of the highest in the region, which is a direct influence of foreign investments such as Microsoft. The success of the country 
in recent decades is also reflected in its strong indicators of human development, which is higher than other countries in the 
region and has also contributed to the country climbing the global ranks.

However, despite fiscal and environmental accomplishments, the negative impacts of the pandemic continue to ripple through 
the Costa Rican economy even as it partially recovers from 2020, when the country saw its sharpest economic contraction in 
decades resulting in high unemployment and rising poverty (World Bank, 2021). The increase in expenditure by the government, 
which sought to manage the financial crises brought on by the pandemic, resulted in a collapse in revenue. It is also reported 
that the unemployment rates surpassed 20% or almost doubled, in mid-2020. 

A strong economic performance in 2021 and spending discipline enabled a faster than expected fiscal consolidation and 
allowed the labor market and social outcomes to improve. The GDP recovered 7.8% in 2021 after the largest drop in four 
decades in 2020. A strong rebound in manufacturing, particularly of medical equipment, and a gradual recovery in services 
and agriculture lifted GDP above pre-crisis levels. The poverty rate (US$6.85, in 2017 PPP) declined quickly to 14.3% in 2021 as 
the economy recovered. However, new external pressures, including high international energy prices, food prices and tighter 
financing conditions, are starting to slow down economic activity.

22



Growth is expected to average at 3.3% in 2022 and 2.7% in 2023, reflecting the challenging external environment, but should 
rebound to around 3.2% in 2024 supported by Costa Rica’s dynamic exporting sectors. Inflation is partially offsetting the effects 
of economic growth and putting the purchasing power of the lowest income groups under strain. Considering current 
compensating social assistance measures, poverty (US$6.85 line, 2017 PPP) is estimated to have decreased modestly to 14.1% 
in 2022.As a small open economy, Costa Rica is highly vulnerable to external shocks, including global inflationary pressures and 
tighter financing conditions, therefore increasing the uncertainty of the economic outlook both at the macro and 
household-level. Additional announced reforms, such as reduction of tax expenditures and reduced fragmentation of social 
programs, are critical to reinforce fiscal consolidation and create buffers against shocks while protecting the poor and 
implementing a well targeted, effective, and flexible social protection policy.

The Gross Domestic Product (GDP) in Costa Rica was worth US$64.28 billion in 2021, according to official data from the World 
Bank. The GDP value of Costa Rica represents 0.03% of the world economy. Costa Rica’s GDP rose to above pre-COVID levels 
with a strong rebound in the manufacturing and services and agriculture sectors. The services industry and in particular, the 
tourism sector is expected to gain momentum and add to the country’s economic recovery in 2023 as the impact of the 
pandemic dissipates and travelers to the island increases. In 2022, Costa Rica received 2.3 million tourists, with the United 
States being the number one issuer of visitor’s visas (1.2 million visitors), followed by the United Kingdom, Germany, France, and 
Spain. This represents a 70% increase in the number of visitors to Costa Rica in 2021. Costa Rica’s record for tourists was in 2019 
when the country received 3.1 million visitors and was slated to have an even bigger year in 2020. The growth in 2022 confirms 
the trend of positive development returning to this country’s tourism sector.

Costa Rica’s real estate sector was not spared by the pandemic.  However, it has been noted that there has been a shift in the 
needs of the final consumer. The final consumer now looks for a ‘space equipped with the highest and most sophisticated 
state of the art technology.’ Real Estate investments have continued to strive especially in these zones and remain strong post 
pandemic. Additionally, there has been a surplus in long term and vacation rentals within the real estate market in the island as 
investors seek to capitalize on the growth of the tourism sector. 

In recent years, Costa Rica, as well as other Central American countries, have seen an influx of major international companies 
such as Microsoft, and Hewlett-Packard. This influx is associated with the high literacy seen throughout the countries and the 
availability of human resources. This is further enhanced by the government’s efforts to create several tax benefits to overseas 
investors and the establishment of special economic zones. FirstRock’s vision is to align itself with these major entities and to 
gain value that can be achieved from the real estate sector. As a result of this, we remain aggressive in our pursuit of beneficial 
real estate investment opportunities within the country, with our primary target being centered around the commercial space. 
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The world’s largest economy contracted by 3.5% in 2020, the worst decline since the second world war, and the first annual 
contraction since the great recession in 2009 considering the effects of the COVID-19 pandemic. Unemployment reached a 
record high of 14.7% in April 2020, which fell to 6.7% in December, a sign that the economy is gradually recovering. 

Real estate is one of the driving forces of Florida’s economy. The continued aftereffects of the novel Coronavirus have resulted 
in increased interest and inflation rates which negatively affected the housing industry. In the second quarter of 2022, the US 
economy grew at a 2.6% annual rate from, breaking two straight quarters of contraction and overcoming high inflation and 
interest rates. Consumer spending expanded at a 1.4% annual rate for the same period, down from 2% in the second 
quarter. Last quarter’s growth got a major boost from exports and government spending, which grew at a rate of 14.4% and 
2.4% annually respectively. Stronger exports and consumer spending, backed by a healthy job market, helped restore growth to 
the world’s biggest economy at a time when worries about a possible recession were rising.

The real estate economy, however, started to regain its 
balance in the third quarter of 2022, with an increase in active 
listings as well as growth in the number of closed sales. The 
appreciation rate was 4.36% which amounts to a rate of 
growth of 18.6% per annum. 

In December of 2022, the unemployment rate in the state of 
Florida was at 2.7% and is projected to continue to decrease 
due to the several successful policies which were 
implemented by the government to which aimed at 
encouraging net migration, tourism and new business 
formations. This rate further decreased by 0.1% in January 
of 2023 and is projected to continue to decline as a result of 
the aforementioned factors. Over the period January 2022 to 
January 2023, job growth increased as private sector 
employment escalated by 5.3% (433,100 jobs),1.7% faster than 
the national rate of 3.6% over the same time period. 

Florida was ranked the top real estate market in the United 
States in 2022 by Zillow which is one of the leading digital 
real estate marketplaces in the country. Miami and Tampa are 
known and sought after vacation destinations worldwide and 
even though the market have seen an increase in home prices, 
due to a variety of variables, Florida’s real estate industry has 
still outpaced others, by virtue of many potential buyers, and 
an active employment market in the area especially in the 
hotel and tourism sector. As of February 2023, the typical 
single-family home in Florida was valued at $377,706 (Zillow 
Home Value Index), which equates to a growth of 11.1% over 
the last twelve months.

Florida is therefore still regarded as one of the most in 
demand real estate markets due to its favorable climate, tax 
regime and proximity to the Gulf of Mexico and Caribbean. 
The Miami Herald reported that Florida was the first choice for 
individuals and families relocating from outside of the state. In 
fact, in 2022, more than 15,000 people looked to move to the 
sunshine state as it is one of the top 10 fastest growing cities 
in the U.S in 2022 – 2023. The cost of living is below national 
levels and as such the number of new home buyers offering to 
make cash payments for single family homes has increased by 
almost half in the last year. 

Consequently, owing to the continued steady decline in the 
unemployment rate as well as the stabilizing of the economy 
post Covid, the Florida housing market is regaining its strength 
and is likely to continue for the remainder of 2023 with a 
similar projection for the next ten years, with metro areas like 
Miami, Tampa and Orlando being favored in the upswing. 
There is no doubt then that FirstRock will substantially be of 
benefit once there is an introduction into the real estate 
market, whether it be commercial or residential 
opportunities as the possibilities are endless. The projected 
trajectory for the state suggests a strong population growth 
due to the diverse job market, tourist attractions, affordable 
property prices, tax benefits, and diversified economy, which 
contributes to making Florida a hot spot for real estate 
investment.
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The Management Discussion and Analysis (“MD&A”) is intended to help shareholders to better understand the financial 
performance of the Group. The MD&A is provided as a supplement to and should be read in conjunction with the Audited 
Financial Statements of the Group and the accompanying notes.

OVERVIEW OF THE BUSINESS

First Rock Real Estate Investments Limited (FirstRock or the Company) is an IBC incorporated in and under the laws of St. Lucia. 
FirstRock is an investment holding company, with a core focus on real estate investments. FirstRock deploys its capital for the 
ultimate benefit of its Shareholders.

On 26 July 2022, the Company changed its name from First Rock Capital Holdings Limited to First Rock Real Estate 
Investments Limited.

The investment objective of the Company is to provide Shareholders with a tax-efficient vehicle, generate above average risk 
adjusted returns and preservation of capital through the diversification of assets. FirstRock invests primarily in real estate assets
 including income generating investment properties, development projects (greenfield and brownfield) and real estate linked
 financial instruments. 

The Company’s investment scope includes Jamaica, the wider Caribbean, North America, and Latin America. The Company 
has five subsidiaries and one associate which together form the Group: 

Subsidiaries 
  • First Rock USA LLC which is a limited liability company incorporated in and under the   laws of the State of Florida, 
 USA and holds real estate and investment assets.

  • First Rock Capital Latam, S.A. which is a corporation incorporated in and under the laws of Costa Rica and holds real 
 estate and investment assets.

  • First Rock Capital Cayman Limited which is a limited liability company incorporated in and under the laws of Cayman 
 and holds real estate and investment assets.

  • FCH Jamaica Developers Limited which is a limited liability company incorporated in and under the laws of Jamaica 
 to execute real estate developments.

  • FCH Jamaica Assets Limited which is a limited liability company incorporated in and under the laws of Jamaica and 
 holds real estate and investment assets
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ASSOCIATE
 Caribbean Health Systems Limited which is a limited liability company incorporated in and under the laws of St. Lucia 
 and operates medical health facilities. 

The Group’s investment activities are managed by its Investment Manager, First Rock Capital Resource Limited (FCR). FCR is 
a limited liability company incorporated in and under the laws of Jamaica. FCR is a third party asset management company 
engaged under contract by FirstRock, to achieve the goals and objectives of the Company, whilst adhering to the policies & 
guidelines determined by the Company, in accordance with all applicable laws.

Net profit attributable to shareholders increased by 34%, or 
US$1.05 million, to US$4 million versus US$3 million for FYE 
December 2021. The results were mainly driven by the 
continued buoyancy in real estate values in the territories 
of operations, and the unlocking of value in a private 
equity investment. Net operating income increased by 77%, or 
US$4.1 million, to US$9.4 million versus US$5.3 million for FYE 
December 2021. This was mainly driven by increases in the 
fair values of the Group’s investment properties and financial 
instruments, the latter comprising mainly of an investment in 
First Rock Private Equity Limited (FRPE), the parent company 
of Dolla Financial Limited. With Dolla’s listing on the Jamaica 
Junior Market, and subsequent stock price appreciation, the 
carrying value of the investment in FRPE has grown 
substantially. 

Total expenses increased by 60%, or US$1.9 million, to 
US$5.2 million versus US$3.2 million for FYE December 2021. 
The increase in expenses was driven mainly by increases in 
Management fees and Performance based fees attributable 
to the growth in Total Assets and Net Profit Attributable to 
Shareholders above the hurdle rate. Despite the increase, the 
Group managed to lower its operating efficiency ratio to 50% 
versus 54% for FYE December 2021. 

Total assets amounted to US$60 million as at December 31, 
2022, an increase of 33% or US$15 million over the US$45 
million reported as at December 31, 2021. The growth was 
mainly driven by investment properties, development in 
progress assets and investments at fair value through profit 
and loss, which increased by US$5 million, US$6 million and 
US$4.2 million respectively. Development in progress asset 
consists of construction costs as well as the carrying value of 
land for development. 

Total liabilities amounted to US$24 million as at December 
31, 2022, an increase of 89% or US$11.3 million over the 
US$12.6 million reported as at December 31, 2021. Additional 
drawdowns on the Sagicor Bank construction facility, and 
vendor financing received on the acquisition of an investment 
property during the year, were the main drivers of the increase 
in liabilities. 

As at December 31, 2022 Shareholder Equity attributable to 
equity holders of the company stood at US$36 million, an 
increase of 11% or US$3.6 million. 

RESULTS OF OPERATIONS
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INVESTMENT ACTIVITIES

The Company’s flagship luxury residential development, Hambani Estates, located in Kingston 6 Jamaica, has progressed 
steadily throughout the year, with a completion rate of 65% as at December 31, 2022 The development consists of 12 
standalone 4bdr and 5bdr villas ranging from 8,150 sqft to 8,600 sqft and is now slated for completion in Q3 2023. At the end 
of the financial year, the development was already 60% presold. 

Property located at Brompton Road and Retreat Avenue are in advanced conceptual and approval stages and are slated for 
ground-breaking in 2023. 

During the year Management assessed that its 15% shareholding in First Rock Private Equity Limited does not in fact give rise 
to significant influence and has therefore reclassified the shareholding from Investment in Associate to Investments at Fair 
Value through Profit and Loss. 

The Company, through its wholly owned subsidiary FCH Jamaica Assets Limited, acquired a 25% shareholding in Caribbean 
Health Systems Limited, the entity acquiring a majority stake in Medical Associates Hospital. The joint venture between
 Novamed Inc, FirstRock and Health Ventures Limited, will see FirstRock managing the real estate operations of the hospital. 

FINANCING ACTIVITIES

The Company commenced its Share Buyback program, with a total of 4.3 million units re-purchased on the open market 
during the year. The program is intended to unlock shareholder value over time and is being funded by cash on the balance 
sheet. The market has responded favourably to the Share Buyback program, with the USD and JMD share prices increasing 
by 97% and 22% respectively from the commencement date of September 9, 2022, and December 31, 2022. 

US$7.1 million was drawn during the year on the construction loan facility for the Hambani Estates development. Principal and 
interest are to be paid in full by maturity from the proceeds of unit sales.  

The Group continues to successfully grow its balance sheet through leverage. With a leverage ratio of 0.66, the Group remains 
in a very healthy financial position. 
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The Group’s risk management policy has been developed and implemented to identify, mitigate, 
and monitor the major risks which may threaten the operations and management of the business. 
The	 risk	 management	 policy	 is	 therefore	 designed	 to	 analyse	 exposure	 to	 these	 risks,	 to	 set	
appropriate risk limits and to implement appropriate systems and controls.

Given the nature of the Group’s primary activities, investments in real estate, there is the risk of 
exposure	to	the	following	risks	which	the	Group	seeks	to	mitigate	to	preserve	capital	and	achieve	
an optimal risk adjusted return on assets.

MARKET RISK
Market Risk is the risk that the fair value or future cash flows of 
an asset will fluctuate as a result of changes in market prices, 
whether caused by macroeconomic factors affecting all 
assets traded in the market or specific to the individual asset. 
These arise mainly from changes in interest rate, foreign 
currency rate, consumer purchasing power, and will affect the 
Group’s income or the value of its asset holdings.

The assets acquired by the Group will be exposed to 
changes in value. The following strategies are used to
minimize the impact of market risk on the assets held:

 • Strong governance framework to enforce risk limits         
    based on risk appetite; 

 • Portfolio diversification to minimize overall risk exposure;

 • Periodic reporting on risk affecting the various 

             assets; and

 • Sensitivity analysis of the impact of changes in market 

variables on the Group’s assets carried out periodically.

 • Acquisition of assets at a discount to market value.

CREDIT RISK

Credit risk is the risk that a debtor fails to meet its obligations 
in accordance with the terms of the contract. The Group’s 
operations will expose it to credit risk due to the provision or 
holding of debt instruments. The following strategies are used 
to mitigate the impact of credit risk:

	 • thorough analysis of counterparty credit position;

	 • stress testing of the Group’s portfolio to assess 
     the impact of creditor default;

	 • requiring suitable collateral security; 

	 • imposition of a maximum exposure limit per
    creditor;

	 • diversification of holdings of the Group in several 
     different geographies throughout the region; and 

	 • low debt/EBITDA ratio.
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LIQUIDITY RISK

Liquidity risk is the risk that the Group is unable to meet its 
financial obligations in a timely manner. Liquidity risk may 
result from an inability to convert assets into cash, without 
incurring a loss of principal or interest during the process.
The following strategies are used to mitigate against liquidity 
risk:

	 • establishment of policies and procedures to ensure 
     sufficient liquidity; comprehensive assessment of
     projected liquidity arising from asset/liability cash 
     flows over varying periods of time;

	 • development of a contingency funding plan for 
     periods of reduced market liquidity;

 • conducting stress tests of liquidity to determine 
     potential areas of liquidity strain;

 • maintaining access to various funding sources for 
     diversification and ability to raise funds in a timely 
     manner; and

 • monitoring statement of financial position liquidity 
     ratios against internal requirements. The most 
     important of these is the ratio of net liquid assets to 
     current liabilities.

FOREIGN CURRENCY RISK

Foreign currency risk is the risk that the value of the 
company’s assets will fluctuate due to changes in foreign 
exchange rates. The Group’s functional currency is the United 
States dollar and therefore transactions that are denominated 
in currencies other than the functional currency will give rise to 
foreign currency risk. The movement in the exchange rate will 
be mitigated by converting United States dollars into Jamai
can dollars, Cayman Islands dollars and Costa Rican colons.  
The Group will also seek to mitigate this risk by:

	 • Matching foreign currency assets with foreign 
     currency liabilities, to the extent practicable; and

	 • Locking into forward contracts to protect against 
     foreign exchange fluctuations.

OPERATIONAL RISK

The Group is subject to the risk of loss resulting from 
disruptions to its business, or inadequate or failed internal 
processes, people and systems, or from external events 
(including severe weather, other acts of God and social unrest) 
affecting any of the companies within the Group. This 

definition also includes systemic risk (including the risk of 
accounting errors, failure to procure appropriate insurance 
coverage, and compliance failures), legal risk and reputation 
risk. This catch-all category of risks also includes 
employee errors, computer and manual systems failures, 
security failures, fire, floods or other losses to physical assets, 
and fraud or other criminal activity or any other risk that affects 
the volume of visitor arrivals to the jurisdictions of operations. 
The Directors consider that the businesses are prudent and 
that each insures itself substantially against these risks. It may 
not be feasible for the businesses to insure against all the risks 
mentioned, because coverage may not be available, or it may 
not be economical to do so. For instance:

	 • the insurers could delay settlement or deny liability 
     in respect of a claim which could delay or prevent 
     the repair or reinstatement of the real estate asset 
      with consequential loss of rental income and 
      exposure to increased costs of repairs or r
      einstatement;

 • an insurer or reinsurer could become insolvent or 
     otherwise be unable to fulfil their obligation under 
     the policy of insurance;

	 • loss of rent is not covered under the insurance 
     policy; and

	 • after a loss, the existing tenant may elect to 
     relocate to other premises or to close operations 
     in the leased premises and management may be 
     unable to promptly find a suitable replacement 
     tenant.

The following strategies are used to mitigate the impact of 
Operational Risk:

	 • Establishment of company manuals and 
     procedures to guide employees;

 • Installation of security systems to safeguard the  
     Group’s assets from theft;

 • Utilizing reputable software, hardware and IT 
     service providers; and

	 • A comprehensive Business Continuity Plan, which 
     is revised on an ongoing basis, is in place for entities 
     within the Group.
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ACQUISITION RISK

There are risks associated with real estate acquisition. Some 
of these risks are as follows:

	 • the inability of one or more parties to complete the 
    acquisition after making a non-refundable deposit 
    and incurring other related costs;

	 • the actual costs of repositioning, redeveloping,  
    retrofitting or maintaining the acquired real estate 
    asset may exceed initial estimates;

	 • the acquisition agreement may contain conditions 
    of completion that may become onerous due to 
    changing circumstance that are not within the 
    Group’s control, which may not be satisfied; and

	 • the Group may acquire properties subject to 
     liabilities and without any recourse, or with only 
     limited recourse against prior owners or other third 
     parties with respect to unknown liabilities. 
     Therefore, if a liability were asserted against the 
     Group based upon ownership of those real estate 
     asset, the Group might face substantial sums to 
     settle or contest it, which could adversely affect its 
     operations and cash flow. Unknown liabilities with 
     respect to acquired real estate assets might include:

  A. liabilities for clean-up of undisclosed 
  environmental contamination;

  B. claims by tenants, vendors or other 
  persons against the former owners of the 
  properties; and

  C. liabilities incurred in the ordinary course 
  of business.

CONSTRUCTION RISK

The Group is subject to the risk of delays, cost overruns or 
even the inability to complete real estate development 
projects. As third party contractors are hired to undertake 
construction, there is a performance risk associated with 
these contractors. There is also the risk of disruptions to the 
supply chain through which materials and equipment are 
procured. These risks have been mitigated by performing 
thorough due diligence during the process of selection of 
contractors, and monitoring throughout the project. Supply 
chain risk is mitigated by implementing advanced ordering 
and procurement methods. 

LESSEE’S RISK

Although management exercises its due diligence in 
selecting reputable tenants for the real estate assets of the 
Group, changes in the financial circumstances of a tenant 
could affect their creditworthiness and business practices. 
Rental income could therefore be affected by counter-party 
risk under the relevant leases – this risk arises if a tenant is 
unable or unwilling to pay their rent when it becomes due. 
This risk has been mitigated by requiring tenants to place a 
security deposit of a minimum of one month’s rent.

RISK OF CATASTROPHIC EVENTS 

Property damage and business interruption arising out of 
natural disasters and other catastrophes, may have a s
ignificant impact on the results of the operations and financial 
condition of the Group. Natural disasters and other 
catastrophes can be caused by various events including, but 
not limited to, hurricanes, earthquakes, tornadoes, wind, hail, 
fires and explosions, and the incidence and severity of natural 
disasters and other catastrophes are inherently unpredictable. 
Most natural disasters and other catastrophes are localized; 
however, hurricanes, earthquakes and floods have the 
potential to produce significant damage in widespread areas.

Management mitigates this risk by conducting a thorough 
geographic assessment of property locations prior to 
acquisition. Geographic areas which are along active fault 
lines or are within common hurricane paths will be avoided. 
Further mitigation will be the implementation of adequate 
insurance coverage so that in the event of a catastrophic 
event, the Group can recover as much of the market value of 
its assets as possible.

NEW ACCOUNTING RULES OR 
STANDARDS

The Group may become subject to new accounting rules or 
standards that differ from those that are currently applicable. 
Such new accounting rules or standards could require 
significant changes in the way the Group and/or investee 
companies report its financial position, operating results, or 
cash flows. Such changes could be applied retrospectively. 
This risk is common to companies that apply International 
Financial Reporting Standards (IFRS).
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Corporate Governance forms the fulcrum of the company’s undertaking. We employ the strictest corporate 
governance practices. The board undergoes corporate governance training the first of which took place just 
prior to our listing on the Jamaica Stock Exchange in February 2020. The corporate governance committee 
meets 4 times per year as per the Corporate Governance committee charter and has as its membership, 
four independent members from the Board of Directors.

BOARD EXPERTISE TABLE

The Board of Directors represents individuals whose expertise spans the following disciplines:
 • Real Estate Development
 • Finance
 • Governance
 • Investments
 • Banking
 • Entrepreneurship
 • Technology

1. Removed from the Board on June 2, 2023
2. During this reporting period, Natalie Augustin was removed from the Audit Committee and appointed to the Corporate Governance Committee.
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FOR THE 2022 FY, THE DIRECTORS’ 
FEES TOTALED USD $52,750.

Board members are currently compensated with a USD 
$1,500 fee per quarter which includes a USD $750 retainer. 
Each subcommittee board meeting results in a US $500 fee 
per appearance for any member, save for the subcommittee
Chairman who receives a US $750 fee per appearance. 
There is no share compensation package nor retirement plan 
afforded to directors of the board for their role as a Director.

DIVIDEND POLICY

FREIL has a dividend policy which stipulates that a minimum 
of 50% of the company’s profits to shareholders in the form of 
cash dividends (United States Dollars which is the company’s 
functional currency) to be paid on a quarterly basis, subject to 
the board’s discretion in balancing capital management needs 
and returning capital to shareholders. The company can elect 
to pay out special dividends based on realized gains arising from 
transactions such as the disposal of a subsidiary or realised 
gains from sale of a property or financial instrument.

SHAREHOLDER ENGAGEMENT & 
COMMUNICATION

In the interest of transparency and shareholder interests, the 
Board of Directors maintains a central policy of communicating 
with all stakeholders such as shareholders, regulators, 
financiers, and prospective investors. The main channels of 
communication include the company’s website (firstrock.
com), our quarterly and annual reports, notices made in a daily 
newspaper and disclosures posted on the Jamaica Stock 
Exchange’s website.

As a St. Lucian IBC, our annual general meetings (AGM) are held 
in St. Lucia with a satellite location in Jamaica or facilitated via 
electronic mediums as permitted by St. Lucian law. Due to the 
COVID-19 pandemic, the company encourages shareholders to 
join future AGM’s or meetings on the virtual platform in use for 
the meeting. AGM’s offer shareholders the opportunity to share 
their interests and concerns with the Board and Management 
of the company. Shareholders have a critical role in the 
company’s operations as they elect directors, approve the 
audited financials, select the auditor and confirm dividend 
payments as final for a specific timeline.

Minutes of the AGM will be made available to shareholders 
at subsequent AGM’s or upon request via email to 
info@firstrock.com. This email also acts as a medium for 
shareholders to send queries or potential resolutions for 
the board or respective subcommittee to consider. 
We value the interest of all shareholders and encourage 
persons to write to the company secretary at First Rock Real 
Estate Investments Limited, Bourbon House, 1 Bourbon Street, 
Castries, St. Lucia.
 

BOARD ACTIVITIES & REMUNERATION

Non-Executive Directors of the board are compensated with an appropriate remuneration package which should attract, 
motivate, and retain members based on their qualifications and experience needed to promote the growth of the company. 
Listed below are the factors which are taken into consideration when determining the appropriate level of compensation 
to be paid to directors’ accounts:
 • Time commitment to execute duties of the company
 • Costs required to effectively satisfy relevant roles
 • Market rates and rising costs of environment
 • Qualification and expertise introduced to the board
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In March 2022, the government of Jamaica began dismantling the two-year long COVID-19 restrictions, including lockdowns 
and curfews, a result of a better understanding of the nature of the virus, development of various vaccines,  and the need to 
reduce the strain restrictions were exerting on the country’s economy and productivity. Outdoor activities and events resumed, 
companies reverted to an in-office structure for employees and schools adopted a hybrid system (on-line and face-to-face) 
for teachers and students. This re-opening did not ease the need for Corporate Social Responsibility, rather the need was even 
greater given the long and medium-term negative impact the virus and restrictions had on the population. Families within the 
lower-middle and lower socio-economic brackets suffered severely with the loss of or reduction in income, which led to and still 
has serious financial and mental repercussions. We at the First Rock Foundation (FRF) are proud that we could answer the call 
to provide much needed assistance in various ways.

HOUSING	FOR	MOM-IN-NEED	

The FRF in response to the  BossMom Builds and Food For the Poor Moms-in-Need housing  initiative aimed at providing 
adequate housing for moms in need, provided US$5,000 towards the building and furnishing of a two-bedroom unit in  
Curatoe Hill, May Pen, Clarendon. To add a personal touch to this building, the team assisted in painting it. This furnished, 
stocked and move -in-ready, turn-key house, fitted with small appliances, amenities and a supply of groceries, was handed 
over by Ms. Santanio Husi - Operations Officer and Secretary and Director - Dr Karen Phillips, to Mom-in-Need, Ms. Suzette 
Wilson, thus providing a home for Ms. Wilson and her five children. 
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EDUCATION

The FRF, cognizant of the critical  role of education in  the  development of human capital, that  essential element necessary 
for  the development of society,  has been active in assisting schools and other learning institutions in acquiring educational 
materials, including books, equipment, tablets and computers for students and teachers. The FRF also offers an annual 
tertiary scholarship and secondary school grants. The primary objective is to engender students academically, specifically in 
entrepreneurship.

TERTIARY SCHOLARSHIP AWARD
The FRF tertiary scholarship is valued at J$500,000 and is renewable annually for the duration of the course of study, on the 
basis of academic performance and financial need. This scholarship is awarded to one student and is to be used to cover 
tuition and any other educational expenses. 

To apply the candidate must be: 
 • A registered undergraduate full-time student at an accredited tertiary institution.
 • No older than 25 years of age.
 • Able to submit with application verifiable documentary evidence of financial need and academic qualifications.
 • Able to  provide references from members of their community.
 • An active participant in the life of the community of residence.

The foundation’s educational committee met in September 2022 to:
 1. Select an awardee for the academic year 2022-2023 
 2. Assess the current Scholarship holder, Mr. Tavoy Barrett’s academic report and financial position.
 3. Select and award grants of $50,000 to four secondary school students each.

The number of applications in 2022 more than doubled that of 2021, an indication of the dire need for financial aid by our 
students. After sifting by the secretariat, the applications of  30 well qualified  candidates were forwarded for consideration.   
Dreanna Williams, a student at the University of Technology was selected as the 2022 Tertiary Scholarship Awardee. In regard 
to Tavoy Barrett (the 2021 Scholarship Awardee), his academic performance and financial need was assessed, and the decision 
was taken to renew his scholarship for another year.

39



SECONDARY SCHOOL GRANT

The criteria for these grants are very similar to the tertiary scholarship. Four applications were received all satisfying the 
criteria for selection. Consequently all four were awarded the FRF secondary school grant of $50,000 for the academic year 
2022/2023

The awardees were:
 • Beyonce Gordon - Jose Marti Technical High School
 • Jessica Goslyn  - DeCarteret College
 • Jhanelle Taylor  - DeCarteret College
 • Hanna-Kay Willis - St. Catherine High School 

DONATION TO 
THE ALPHA INSTITUTE 
/ALPHA SCHOOL OF MUSIC

With one of the foundation’s objectives being to aid 
in the development of centres of excellence in 
challenged communities, in December 2022, the FRF 
donated J$440,000 to the Alpha Institute School 
of Music towards the purchase of music equipment 
and the hosting of the institute’s annual Christmas 
musical showcase, where the students were graded 
on their performance.

DONATION TO 
THE UWI MEDICAL ALUMNI 

Also in December 2022, the Foundation donated 
US$2,000 to the UWI Medical Alumni for the benefit of 
the UWI.
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TABLETS IN SCHOOLS PROJECT

In October 2022, the FRF donated nine (9) tablets 
to the House of SDM. This was a part of an initiative 
to provide students who were impacted by financial 
constraints with the tools necessary for e-learning. 

The FRF over the past year has demonstrated its 
commitment to making Jamaica a better place, 
through the development of its human capital 
through education and skills training among the 
island’s youth.

During 2022, the negative  impact of  COVID19 and the restrictions continued to severely impact the already vulnerable 
members of the society.  The FRF, conscious of its Corporate Social Responsibility in the several ways outlined above sought 
to respond in the best way it could. It is the Foundation’s pledge to continue, if not increase,  its efforts within the confines of its 
resources, to play its  part in being a responsible corporate citizen.

____________________________
Veront M. Satchell, Rev. Prof.

FirstRock Foundation Chairman 

FURTHER OUTREACH 

The FRF,  for the third consecutive year, presented 100 care  
packages to  the Clarendon Crime Prevention 
Committee/ Clarendon  Police Division as a donation for
their annual Christmas treat.

V.Satchell

41



42



43





45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75



76



77



78



79



80



81



82



83



84



85



86



87



88



89



90



91



92



93



94



95



96



97



98



99



100



101



102



103



104



105



106



107



108



109



110



111



112



113



114



115



116



117



118



119



120



121



122



123



124



125



126



127



128



129



Form of 
Proxy

130




