




Leading the Charge Through Transformation

Annual Report 2022

This year's cover features artwork from a mural along the Art Walk in downtown Kingston, Jamaica. The 
piece is entitled Freedom and Happiness, and represents striving towards a brighter day and better 

tomorrow in the face of adversity. The artist, Richard Smith, is a graduate of Edna Manley College of the 
Visual and Performing Arts where he majored in illustration and graphic design. Layered on top of the 
mural is a map showing the grid of the intertwining roads of downtown Kingston — where the artwork 

featured throughout this report can be found. 



We are the people leading the energy 

revolution, unleashing Jamaica’s growth 

and prosperity.

Through inspired and committed 

employees, and innovative technologies, 

we deliver an energy solution to empower 

every Jamaican, fuel the growth of 

businesses, and support national 

development.

Vision

Mission



For almost a century, JPS has been a driver of national 

development and transformation - leading the charge 

with our energy. We are proud to have provided the 

vital support required to fuel the dreams of generations 

of Jamaicans, as they championed us through waves 

of commerce, industry, innovation and extraordinary 

progress. As we reflect on another year of partnership 

with the communities we serve, nothing visually captures 

the journey towards our bold vision for our nation’s future 

like the vibrancy of the ‘street art’, colourfully displayed in 

the heart of downtown Kingston.

The inspired hands that created the melding of colours, 

techniques and textures against the historic walls give us 

pause to celebrate the differences among all Jamaicans 

that make us unique. A symphony without sound. A chorus 

without words. We invite you to enjoy a different type of 

energy, as you walk the pages of our annual account of 

another year of service and gratitude to you.
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2022: Year in Review

6 Electric 
Vehicles 

purchased in 2022  
for use in 昀椀eld services  
and other operations

Net Cash from  
Operations

Group Operating Revenue

Received the Most 
Valuable Global Customer 
Award for innovation in the 
implementation of our Grid 
Management System in 
2022

US$238 M
US $1.2 B

2.5% increase in  

Group Total Assets



Dividends Paid to Shareholders

+10,000

US $15 M

7%

3%

trees planted to help protect 
Jamaica's forest reserves

increase in 
Shareholders' Equity

increase in Electricity 

Demand

+420k MyJPS  
mobile app users



Chairman & CEO's  
Message to Shareholders
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Left: President & CEO, Michel Gantois. Right: Chairman of the Board, Yong Hyun Kim 
Freedom and Happiness (2020), Richard Smith

Art Walk, Downtown Kingston, Jamaica



In February 2022, Russia invaded Ukraine. The 
price of the fuel we import to produce electricity in 
Jamaica increased immediately. This in turn fed into 
markedly higher electricity tariff for our customers, 
further increasing the theft of electricity, payment 
delinquency, and the incentive for large commercial 
customers to consider defecting from the grid 
and supplying their own electricity. The war also 
threatened the availability of goods and services 
needed to operate, maintain and upgrade the 
equipment that produces and supplies electricity. 
Our suppliers announced lengthy delays for even 
the items we procure routinely.

The Jamaican economy continued its recovery 
from the Covid period. Electricity demand increased 
by 3% between 2021 and 2022. This is still 3% 
below the pre-Covid year of 2019, but a welcome 
improvement nonetheless. 

Like many other countries, Jamaica found 
innovative ways to protect the most vulnerable 
during this crisis. To cushion the impact of spiralling 
energy costs, JPS partnered with the Government 
of Jamaica to develop and successfully implement 
the GOJ Energy Co-Pay Programme. Over a 
four-month period, the Government paid a portion 
of the electricity bills of more than two-thirds of 
our customers. This partnership averted what 
could have been widespread social and economic 
disruption.

This translated into a 2% decrease in EBITDA from 
US$244 million in 2021 to US$239 million in 2022. 
Our net income improved, from US$42.1 million 
in 2021 to US$54.4 million in 2022. We benefited 
from an increase in demand for electricity and an 
increase in tariff.  We succeeded in keeping our 
costs under control, despite the need to adjust the 
compensation for our employees and contractors to 
reflect strong inflationary pressures in 2022. 

Our capital expenditures were US$85 million in 
2022, compared to US$72 million in 2021. This 
included US$25 million invested in maximizing 
the performance of power generating plants. 
The Transmission and Distribution systems saw 
investments of US$29 million, aimed at improving 
the reliability and quality of power supplied to 
customers. We invested a further US$9 million to 
drive digital transformation and continue our grid 
modernization efforts. US$22 million was invested 
in deploying 65,000 smart meters and connecting 
new customers to the grid. 

The impact of the war on fuel costs pushed Jamaica 
to reconsider its energy security strategy. The 
Government indicated its intention to accelerate the 
addition of renewables power assets to the national 
energy mix. In quick response, JPS submitted a 
proposal to the Government to include renewables 
assets to replace plants due for retirement. We keep 
working with the Government on the next steps and 
stand ready to start work on the new plants in 2023.

War Financial Performance

Message from the Chairman & CEO      9

JPS saw its total revenue increase from 
US$973 million in 2021 to US$1,163 
million in 2022, a 20% increase. 



10      JPS Annual Report 2022

In 2022, we gave our customers more choice 
and more control. We introduced more self-
service options for customers to do business at 
their convenience. We took our mobile offices to 
customers in rural communities across the island.  

But we are not resting. We continue to look at ways 
to improve our service to customers: faster response 
time to their requests and complaints, better 
and more frequent updates about their bills and 
consumption, fewer interruptions in power supply, 
and more precise information about resolution times 
for outages.

The new MyJPS Mobile App became the central 
pillar of our digital transformation. Introduced in 
2020, the App allows customers to track their 
energy usage, make and track reports, check 
balances and pay their bills.  More than 420,000 
customers are now registered users of the App, 
with a significant percentage being from the older 
demographics. 

Our service improvement efforts are paying off. 
Customers were more satisfied with how we served 
them in 2022.  The satisfaction level among our 
Residential Customers was 64% in 2022, compared 
to 60% in 2021. Average satisfaction among 
Commercial and Industrial customers was 74% in 
2022, compared to 69% in 2021. 

JPS’ digital transformation journey also attracted 
international attention. Our partnership with 
Amazon Web Services (AWS) resulted in more 
convenient digital channels for customers, and 
greater efficiency for the company. Our journey 
became a documented case study, which is being 
used as a benchmark for other utilities.

We distinguished ourselves in grid management, as 
we took steps to modernise our systems to deliver 
more reliable energy and services to customers. 
Open Systems International (OSI) recognized JPS 
as a global game changer, with the Most Valuable 
Global Customer Award for innovation in the 
implementation of our Grid Management System.  

Our Customers

Winners in the Mobile App and Prepaid promotions celebrate 
with JPS Team members



JPS is leading Jamaica’s transition to electric 
mobility. We established new partnerships for the 
expansion of our charging infrastructure. By the 
end of 2022, we had commissioned a total of ten 
JPS Charge N Go charging stations - up from five 
the previous year. In 2023 we will install 10 more 
charging stations

We also started the phased electrification of our 
own fleet of vehicles. We purchased six electric 
vehicles to replace older internal combustion engine 
(ICE) vehicles in field services and other operations. 
We plan to replace more ICE vehicles with electric 
ones in 2023.

Through our partnership with the Inter-American 
Development Bank (IDB) Lab, we established 
EV training curricula for first responders and 
technicians, certified by the Institute of the Motoring 
Industry (IMI). This was done through project 
“eDrive” which is being implemented by the JPS 
Foundation. This project,  jointly funded by JPS and 
the IDB Lab, started to prepare entrepreneurs for 
opportunities in the emerging sector, with a Boot 
Camp and Innovation Challenge.  Project eDrive is 
also providing internships for university students to 
be part of Jamaica’s transportation electrification 
journey.

Electric Vehicles

Dionne Nugent, Director - Business Development, shares JPS' plans 
for expanding its EV charging network, at the regional electric mobility 
forum in November 2022.

Team JPS promoting electric mobility at the Caribbean Centre 
for Renewable Energy & Energy Efficiency (CCREEE) forum at the 
University of the West Indies (UWI)

Official launch of eDrive’s training programme for EV Technicians 
and First Responders: Gary Barrow - Chief Operating Officer, JPS 
(right), enjoys a moment with Michael McMorris – President of the 
Jamaica Chamber of Commerce and Roberto Aiello - Principal 
Regional Energy Specialist, IDB. 



We expanded our reach into adjacent businesses. 
We started selling steam from our first Combined 
Heat and Power (CHP) distributed generation plant 
to agricultural processing enterprise, CB Group, for 
use in their processing plant.  

Our collaboration with the CB Group went further 
– to include support for entrepreneurs in the agro-
business sector. CB Group chose JPS to outfit 
farmers in their supply chain with solar generating 
systems.  We equipped the operations of six 
chicken farmers with renewable systems, enabling 
them to generate their own energy and operate 
more efficiently. The transition to renewable energy 
is expected to reduce their costs by 40%. The 
farmers will also be able to sell their excess energy 
from the solar system to the grid under approved 
Net Billing Licences. This is another avenue for JPS 
to support the integration of more renewables on 
the grid.

More segments of society are getting involved 
in the conversation about electricity theft. 
Through our stakeholder engagement initiative 
and specific projects, Coalition of the Willing, 
we achieved broader acceptance among the 
business community of the fact that electricity 
theft is a nationwide issue that requires the active 
involvement of multiple partners. More business 
leaders have signalled their willingness to be part of 
a national anti-theft initiative led by the Government.

In 2022 we made some headway in stalling 
the increase in theft, which had spiked with the 
Covid-19 pandemic. We pressed ahead with a 
combination of radical approaches. More persons 
were able to get legal electricity through a range 
of social intervention initiatives and incentives 
introduced by our Community Renewal Programme. 
Residents in five communities benefited from our 
investment in new infrastructure to provide safe 
electricity supply.

The cost of house wiring remains a barrier to 
persons getting legal electricity. This is due to the 
high material cost and the small pool of certified 
electricians and inspectors to do wiring and 
certification. Through a partnership with suppliers, 
we were able to get discounts on materials for 
house wiring. We also trained electricians to help 
reduce labour cost. On the enforcement side, we 
are working with the Police force to train police 
personnel to identify illegal connections, collect 
evidence and hold perpetrators accountable.

Pursuing New Opportunities Theft of Electricity

A view of the JPS 10MW Combined Heat & Power (CHP) Plant 
providing electricity and steam to the CB Group’s processing plant.
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Our commitment to take care of the environment 
and improve communities bore fruit in 2022. JPS 
received the Corporate Forest Heroes Award 
from the Forestry Department for consistently 
contributing to their reforestation programme for 
more than a decade. We were the first company 
to partner with the Forestry Department in its 
Adopt-A-Hillside initiative in 2010. Since then, 
JPS employees and our partners planted more 
than 10,000 trees to help protect Jamaica’s forest 
reserves.  

We were also shortlisted for the AMCHAM 
Jamaica’s Award of Excellence for Corporate Social 
Responsibility. This recognition was based on our 
environmental protection initiatives, as well as our 
efforts to provide opportunities for youth through 
education, and youth empowerment programmes.

Exemplary Corporate 
Citizenship

The Foundation provided back-to-school support 
for over 700 students at the start of the 2022-23 
academic year, and examination fee grants for 
400 high school students to sit the Caribbean 
Secondary Examination Council (CSEC) Industrial 
Technology (Electrical) exam. Approximately 300 
students participated in our annual Youth Forum, 
which provided career information and guidance.

In 2022, the JPS Foundation and Community 
Renewal arms collaborated to implement our Fresh 
Start Jamaica pilot project. Fresh Start Jamaica 
gave young men and women from vulnerable 
communities an opportunity to learn new skills so 
they can become more marketable. We partnered 
with the USAID and Planning Institute of Jamaica 
(PIOJ), to provide training in electrical installation, 
solar installation and vegetation management. JPS 
also assisted in finding employment for participants 
in the programme. In 2023, we will expand this 
programme to many more young people.

JPS has made great strides in our transformation 
journey. In 2023, as we approach our 100th 
Anniversary of serving Jamaica, we look back 
at the past with pride. We are honoured to have 
powered Jamaica’s development for a century. We 
are humbled to have been an integral part of this 
nation’s growth - even before its independence. As 
we continue our transformation from a legacy utility 
to a modern energy company, JPS is committed to 
more reliable delivery of electricity, better service to 
our customers and more innovative products and 
services. 

To The Future

Michel Gantois
President & CEO

Yong Hyun Kim
Chairman of the Board



Corporate Social 
Responsibility

1Members of the 2022 cohort of 
Engineering Interns: JPS provides 
opportunities for engineering 
students from local universities 
to get hands-on experience each 
year, with many employed full-time 
at the end of their internship.

1

2

4 5

3

2A Successful Youth Forum: 
President & CEO, Michel Gantois, 
pauses for a celebratory moment 
with Joseph McLean, University 
of the West Indies (UWI) 
Faculty of Social Sciences Guild 
Representative, and Allaine Harvey, 
JPS Foundation Officer.

3Launch of Schools Tree Planting 
Competition: JPS Foundation 
Director, Winsome Callum (left) 
makes a point to Ainsley Henry 
– CEO & Conservator of Forests, 
Forestry Department (right), while 
the Hon Matthew Samuda, Minister 
without Portfolio in the Ministry 
of Economic Growth and Job 
Creation, looks on.

4Deputy Chairman of the JPS 
Foundation, Ramsay McDonald 
(left), presents Romario Hackett 
with a certificate for being the Top 
Intern in the Fresh Start Jamaica 
programme.

5Participants in the 'Fresh Start 
Jamaica' initiative pay a courtesy 
call on the Governor General of 
Jamaica, His Excellency the Most 
Honourable Sir Patrick Allen (4th 
left), along with representatives of 
JPS, and project partners - USAID 
and FHI360. 
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Azalee Lawson - Environment Health & Safety Manager – JPS (centre), shows off the 
Corporate Forest Heroes Award and Citation from the Forestry Department. Sharing the 
moment are (l-r) Audrey Williams - Media & PR Manager, JPS; Joseph Williams – SVP 
Generation, JPS; Ainsley Henry – CEO & Conservator of Forests – Forestry Department; 
and Winsome Callum – Director, Corporate Communications – JPS.

Corporate Forest Heroes Award



Modernising
The Grid

1

32

1Work in progress on the new Parnassus substation in Clarendon, south-central Jamaica

2Members of the Smart Grid team – Suzanne Brown, Errol Stewart, Tevon Tucker, Dameon Brackett, and Veron Dacres -  examine a smart LED streetlight 
before installation

3Ricardo Case - Director, Engineering,  leads a safety briefing with his team on a work site
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Management 
Discussion & Analysis

Vision & Legancy (2022), Taoszen
Art Walk, Downtown Kingston, Jamaica
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Management  
Discussion & Analysis

The year 2022 represented a year of continuing 
recovery for the Jamaican economy, as businesses 
and the Jamaican public readjusted to the removal 
of the restrictions which were implemented as a 
result of COVID-19 and encouraging signs of growth 
in economic activity began to reveal themselves. 
The Group was able to benefit from this continued 
recovery during the year as electricity consumption 
increased as economic activity improved, although 
this was offset by other factors which impacted 
overall performance.

In particular, significant increases were experienced 
in global fuel and gas prices due to the impact of 
Russia’s invasion of Ukraine in February 2022. Given 
their positions within the fuel and gas industry, the 
disruption caused by the invasion reduced available 
supplies in certain key territories which ultimately 
impacted the global markets overall.

In an effort to mitigate the impact of the increased 
Fuel and Gas prices on residential customers, 
the Government of Jamaica (GOJ) and JPSCo 
implemented the GOJ Energy Co-pay Programme 
whereby the GOJ paid 20% of the monthly 
electricity bills for qualifying residential customers.  
As a result, between the months of April and July 
2022 over 480,000 customers were able to benefit 
from approximately JMD$2.2 billion applied against 
their electricity bills.  

The Group experienced a 7% increase in its 
operating expenses which moved from US$242 
million to US$259 million in 2022. The main driver 
of the increase was payroll and other employee 
related expenses which increased by US$16 million

Done deal – Minister of Finance and the Public Service, Dr. the 
Hon. Nigel Clarke, shakes hands with Vernon Douglas, CFO

The increase in revenues were largely offset by 
similar increases in Fuel and Power Purchase costs 
of US$164 million and US$15 million, respectively. 

Operating revenues for the Group was US$1,163 
million, which represented a 20% (US$190 
million) increase over the previous year with the 
greatest contributor being electricity revenues 
which increased by US$190 million. As the 
country continued its recovery from the COVID-19 
pandemic, the Group sold 3,166 gWh, during the 
year, representing a 3% increase over the prior year 
with the return to full activity in certain key industries 
and the relaxation of COVID management protocols 
throughout the country. 

2022 Group Operating 
Revenues

Results of Operations

US$1,163M 20%
Increase over 
FY21
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due to the inflationary increases for payroll, the 
settlement of certain long outstanding employee 
related benefits and the revaluation impact of 
one of the Group’s pension plans. Additionally, 
other operational expenses suffered continuing 
inflationary pressures given the logistics and supply 
issues experienced globally and the additional 
challenges caused by the war in Ukraine. The 
Group continues to apply strict management of its 
procurement activities to minimise the impact on its 
operations, by strengthening its relationships with 
key suppliers and contractors, regularly seeking 
alternative sources for materials and proactive 
projections for material requirements.

impacting its operations as annual capital 
investments are still behind the level of investments 
made prior to 2020.

Net cash used in financing activities declined from 
US$163 million in 2021 to US$145 million in the 
current year. This was primarily due to the Group 
continuing to service its existing loan and lease 
portfolio with no new funding sought during the 
financial year. This has resulted in an improvement in 
cash and cash equivalents from US$42 million in the 
prior year to US$60 million as at December 31, 2022.

The Group benefited from a decrease in its net 
finance costs from US$72 million in 2021 to US$65 
million, due to reduced interest costs by US$2.6 
million from the continued servicing of its loan and 
lease portfolio and reduced foreign currency losses 
suffered during the year by US$3.4 million.

The Group’s associated company, South Jamaica 
Power Company Limited, contributed approximately 
US$13 million to the 2022 results. Whereas the 
investment performed creditably in its operations, 
it also benefited from a successful conclusion of 
certain ongoing legal matters.

These factors resulted in the Group earning 
US$54.4 million in net profit after tax as compared 
to US$42.1 million earned in 2021.

Based on its operating activities in 2022, the Group 
was able to generate US$238 million (2021 – US$ 
222 million) of net cash which were used to fund its 
investing activities of US$ 77 million (2021 –  
US$ 67 million). The increase in investing activities 
is as a result of the Group being able to improve on 
some of the global logistics issues experienced over 
the prior two years, however the challenges are still

The Group’s total assets increased by 2.5% to 
US$1,780 million. This was primarily due to an 
increase in working capital balances with the 
growth in cash resources, as indicated above, and 
an increase in accounts receivable due to increased 
activity during the year and the impact of higher 
cost of electricity, as well as an increase in the value 
of its associated company. These however were 
offset by depreciation charges against Right of Use 
assets and Property, plant and equipment 

Total liabilities marginally increased by 
approximately 1% to US$1,210 million from 
US$1,202 million in 2021, which was as a result 
of an increase in amounts due to key suppliers for 
fuel and gas and other materials used in operations 
offset by reduction in the amounts due for leases 
and other long term liabilities. 

Due to the performance of the Group, Shareholder’s 
equity grew by approximately 7% to US$570 million, 
which allowed for the payment of dividends of 
US$15 million to our ordinary shareholders during 
the year. 

Cash Flow

Balance Sheet
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Operational Statistics

OPERATING REVENUES ($000’S)
2022

  437,055 

  609,061 

  1,079,489 

  1,772 

  266,989 

  491,399 

  71,100 

  1,362,781 

  718 

  119,441 

28.4%

  194,760 

  173 

  682,294 

  0.40 

    54,035  

  9,840 

  40,373 

  494 

    41,411  

  154.13 

    672,420  

    3,311,885  

  1,163,587 

  680,828 

  3,165,975 

  4,424,770 

2021

  385,308 

  612,168 

  1,121,815 

  1,833 

  225,868 

  398,656 

  71,065 

  1,286,128 

  629 

  138,431 

28.4%

149,568

  172

  623,601 

  0.34 

  29,350 

  9,392 

  39,837 

  482 

    49,350  

  150.77 

    753,327  

    3,156,981  

973,369

  683,887 

  3,080,894 

  4,303,957 

2020

  358,467 

  605,174 

  1,157,455 

  1,913 

  459,696 

  367,183 

  71,034 

  1,315,407 

  592 

  135,581 

26.9%

  125,950 

  173 

    566,201  

  0.31 

  60,240 

  10,226 

  37,106 

  498 

    52,483  

  142.00 

  740,009 

  2,831,903 

  888,706 

  676,879 

  3,091,546 

  4,227,429 

2019

  319,451 

  594,567 

  1,099,666 

  1,850 

  1,229,418 

  393,331 

  70,313 

  1,426,194 

  537 

  155,212 

26.1%

  148,213 

  170 

  688,076 

  0.29 

    239,150  

  11,317 

  20,158 

  482 

  59,392 

  134.02 

  815,713 

  1,990,338 

  881,153 

  665,532 

  3,273,328 

  4,429,831 

2018

  338,772

  587,592 

  1,062,732 

  1,809 

  1,354,599 

  393,306 

  69,750 

  1,394,572 

  577 

  179,153 

26.5%

  154,431 

  169 

    682,132  

  0.32 

  124,818 

  11,221 

  21,745 

  486 

    62,214  

  129.30 

  901,834 

    1,795,132  

  908,254 

  657,997 

  3,201,650 

  4,355,536 

AVERAGE NO. OF CUSTOMERS

NEXT GENERATION AND PURCHASES (MWh)

ENERGY SALES (MWh)

AVERAGE USE & REVENUE per residential customer

Residential

Residential

Steam & Slow Speed Diesel

Commercial & Industrial (Sml.)

Commercial & Industrial (Sml.)

Hydro

Commercial & Industrial (Lrg.)

Commercial & Industrial (Lrg.)

Gas Turbines

Other

Other

Combined Cycle Plant

Systems losses as a percentage of Net Generation

Purchases

Heat Rate JPS Thermal (Kj/kWh)

Total

Total

Total

Residential

Annualized kWh Consumption/Customer

Commercial & Industrial (Sml.)

Annualized Revenues/Customer

Commercial & Industrial (Lrg.)

U.S Dollars per kWh

Other

Average billing exchange rate for period (J$:US$)

Total



Key Performance
Indicators

kWh Sales

Revenue
US¢/kWh

34%

Residential OtherCommercial  
& Industrial (Sml.)

Commercial  
& Industrial (Lrg.)

43% 22% 1%

Key Performance Indicators    21

36.45
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Fuel Price &  
System Losses
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Electricity Demand



Heat Rate & Capacity 
Factor

JPS Thermal (kj/kWh) Capacity Factor



Expenses



Leadership Team 
     & Corporate Data

Toots (2020), Joshua Solas 
Water Lane, Downtown Kingston, Jamaica
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The Board of Directors

Yong Hyun Kim

Former Director & Chairman, 
Jamaica Public Service Co. 
Limited effective April 7, 2023. 
Over 20 years experience 
in the Electricity Industry. 
Managing Director, Global 
Business Division, Korea 
East-West Power Company 
(EWP). Chair: Guam Uduku 
Power LLC; Former Chair: 
EWP America Inc.; Board 
Member: EWP Barbados SRL.

Chair of the Audit Committee 
and Director, Jamaica 
Public Service Co. Ltd. 
Board Member: First Global 
Bank; Cari-Med Group; 
Stanley Motta Limited; the 
Mona School of Business 
& Management; and 
Quadrant Home Developers 
Ltd. BSc, Management 
Studies. Masters of Business 
Administration. Honorary 
Doctor of Law, LLD.  

Director & Chairman, Jamaica 
Public Service Co. Limited 
effective April 8, 2023. Senior 
Vice President, Caribbean 
Operations, Marubeni Power 
International Inc.; Chair of Power 
Generation Company of Trinidad 
& Tobago Ltd., (PowerGen)’s 
Management Committee. Former 
President & CEO Jamaica Public 
Service Co. Limited. Certified 
Public Accountant (CPA). AMP, 
Harvard Business School; 
Magister in Administration

Former Board Member, 
Jamaica Public Service 
Co. Limited. BSc 
Electrical Engineering, 
MSc Engineering Project 
Management, Over 20 
years of experience in 
the industry spanning 
the construction of 
thermal power plants and 
managing the operation 
and maintenance of power 
plants.

Damian Obiglio Ha Kyoung Song Minna Israel

as at April 30, 2023

DSc h.c, International Shipping. BSc, 
Economics.Chair, Geest Line Ltd., 
Hoogesteger B.V, Jamaica Freight & 
Shipping Company Ltd.; Jamaica Fruit 
& Shipping Company Ltd.; Jamaica 
Producers Group Ltd., Jamaica 
Producers Shipping Company Ltd.; 
Jamaican Patties Ltd., Johnston 
Developments Ltd.; Lennox Portland 
Ltd.; Marine Management Services Ltd.; 
Seaboard Freight & Shipping Ltd.; Miami 
Freight & Shipping Company. Board 
Member: CoBeverage Lab S.L, Customs 
Advisory Board; German Ship Repair 
Jamaica Ltd.;  Kingston Port Workers 
Superannuation Fund (Trustee); Kingston 
Wharves Limited; Shipping Association 
of Jamaica Property Ltd.; Shipping 
Association of Jamaica; Port Security 
Management Ltd. 

Hon. Charles 
Johnston, C.D.



BS, Electrical Engineering with 
over 15 years experience in the 
industry spanning operation 
and maintenance of combined 
cycle and coal fired plants, 
and power plant development 
projects particularly the areas 
of operation and maintenance 
modeling, feasibility studies and 
the negotiation of associated 
contracts. Previously held position 
of Alternate Director to JPS. 

Hyung Chae YangMohamed Majeed

Senior Vice President, West 
Indies Petroleum Ltd., BSc 
Business Administration, 
Masters in Business 
Administration. Certified 
Public Accountant. Chair, 
Trade Board Ltd. Member, 
Project Monitoring 
Committee, Caymanas Track 
Ltd. 

Former CEO, Protection and 
Security Ltd.; MA, Business 
Administration & Finance. BA, 
Science In Economics. Chair, 
Ports Security Corps Ltd. 
(PSC). Former Board Member: 
National Commercial Bank 
Jamaica Limited, Petrojam 
Limited and National 
Solid Waste Management 
Authority. 

Group Chief Financial 
Officer, Supreme Ventures 
Limited. BFA, Science in 
Economics & Accounting. 
Masters, Business 
Administration; Certified 
Public Account; Member: 
Certified Corporate 
Financial Planning & 
Analysis body.

Chief Operating Officer, 
Marubeni Power International. 
Managing Director, Caribbean 
Operations and President 
and Chief Executive Officer, 
MaruEnergy Caribbean. 
BSc. Engineering and MSc. 
Engineering Management. 
Shareholder, Jamaica Public 
Service Co. Ltd.; Veteran, 
United States Air Force.

Dennis Morgan Nadani Chung Hon. Danville 
Walker, O.J., J.P. 



Cumulative Preference Shares and  
Ordinary Stock & Shares
Jamaica Central Securities Depository Limited
40 Harbour Street
Kingston,  Jamaica, W.I.

Livingston Alexander & Levy
Attorneys-at-Law
72 Harbour Street
Kingston, Jamaica, W.I.

Nunes Scholefield DeLeon & Co.
Attorneys-at-Law
6a Holborn Road
Kingston 5, Jamaica, W.I.

Clinton Hart & Co.
Attorneys-at-Law
58 Duke Street
Kingston, Jamaica, W.I.

Symone Mayhew
Attorney-at-Law
17 Herb McKinley Drive,
Kingston 6, Jamaica, W.I.

Hylton Powell
Attorneys-at-Law
11a Oxford Road
Kingston 5, Jamaica, W.I.

Hart Muirhead Fatta
Attorneys-at-Law
53 Knutsford Boulevard
Kingston 5, Jamaica, W.I. 

6 Knutsford Boulevard
Kingston 5, Jamaica, W.I.

KPMG
6 Duke Street
Kingston, Jamaica, W.I.

National Commercial Bank Jamaica Limited
3rd Floor, 32 Trafalgar Road
Kingston 10, Jamaica W.I. 

Bank of Nova Scotia Jamaica Limited
ScotiaBank Centre
Cnr Duke & Pt Royal Streets
Kingston, Jamaica, W.I.

Citibank N.A.
19 Hillcrest Avenue
Kingston 6, Jamaica, W.I.

Registrar Attorneys-at-Law

Registered Office

Auditors

Bankers

Corporate Data
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Service of Directors

Director Service Year 2023 Service Year 2022

Resigned April 7, 2023

Resigned March 18, 2023

Appointed April 8, 2023

Resigned August 31, 2022

Resigned March 31, 2022

Resigned April 8, 2023 Appointed April 1, 2022

Appointed April 8, 2023

(Director:  
September 2022 – December 2022)

(Alternate Director:   
January 2022 – August 2022)

Ceased April 7, 2023

Appointed April 8, 2023

Ceased April 7, 2023

Yong Hyun Kim - Chairman

Shogo Otani

Damian Obiglio – Chairman

Minna Israel

Hon. Danville Walker, O.J., J.P.

Keisuke Harada (Alternate Director)

Emanuel DaRosa

Hon. Charles Johnston, C.D.

Masao Imazato (Alternate Director)

Nadani Chung

Yu Numasawa (Alternate Director)

Hyung Chae Yang 

Jin Kyo Kim (Alternate Director) 

Dennis Morgan

Dong Uk Kim (Alternate Director)

HaKyoung Song 

Youn Gyu Jung (Alternate Director)

Mohamed Majeed
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The Board:
Function & Responsibility

The Board is responsible for developing the 
strategic oversight of the Company, and overseeing 
the implementation of same by Management, 
while balancing the interests of all stakeholders, 
including that of the shareholders to whom the 
Board is accountable. This responsibility, although 
discharged in consultation with Management, is 
separate from that of Management who are tasked 
with the responsibility of implementing the strategic 
and operational objectives to ensure the viability of 
the organisation. In carrying out its monitoring and 
oversight function, the Board monitors the overall 
performance of the Company, measured against 
specific key performance indicators; these range 
from occupational health, safety and environment 
targets, to employee engagement and customer 
satisfaction. In analysing the measured level of 
employee engagement the Board is given an 
opportunity to enquire into the views of employees.

In addition to ensuring the sustainable profitable 
operations of the organisation, the Board is 
responsible for the appointment of officers of the 
Company and ensuring the succession planning 
framework is in place to ensure the continuity 
of management. By virtue of Article 135 of the 
Company’s Articles of Incorporation, the Board 
elects Officers of the Company with the EWP 
(Barbados) 1, SRL and MaruEnergy (JPSCO) I, SRL, 
reserving the right under Article 136 to designate 
the President & Chief Executive Officer. These 
functions to appoint and set the remuneration of 
persons appointed to these positions has not been 
delegated by the Board to any other Committee. 

The President & Chief Executive Officer, however, 
in conjunction with the Board appoints other 
members of the Executive Leadership Team. 
Persons appointed to the Executive Leadership 
Team are persons with a high standard of expertise, 
integrity and significant experience in the particular 
area.  The Board assesses the performance of 
the President & Chief Executive Officer, who in 
turn assesses and analyses the performance 
of the remaining members of the Executive 
Leadership Team, and in conjunction with its People 
Operations team, establishes a succession planning 
mechanism for the Company. It is the Board who 
has the responsibility to establish and maintain a 
succession plan for the position of the President & 
Chief Executive Officer to ensure that, in the event 
of a sudden vacancy, the overall management of 
the organisation continues seamlessly until such 
vacancy is filled in accordance with the provision of 
the Company’s Articles of Incorporation.

In discharging its function, the Board has 
unrestricted access to members of the Executive 
Management Leadership Team and such 
other representatives as are required to ensure 
that Directors are infused with the necessary 
information and data with which to make informed 
decisions. This access is granted as required by the 
Directors whether the need arises within or outside 
of meetings of the Board and its Committees. 
Moreover, the Executive Leadership maintains 
constant channels of dialogue with the Directors, 
apprising Directors of specific matters of particular 
importance as they arise.

Access to Information
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As part of its induction of new members, the 
Company Secretary ensures that new members 
are provided with the requisite documentation 
and information concerning their role and the 
organisation. As part of the induction package, 
each Director is provided with a copy of the 
Company’s Articles of Incorporation, Corporate 
Governance Guidelines, Terms of Reference 
and Charter for the Committee on which he is 
appointed, Code of Ethics and Business Conduct, 
and general information concerning the fixed 
remuneration payable, conduct of meetings and 
the overall responsibility of the Director. Directors 
also participate in onboarding sessions with each 
member of the Executive Leadership Team and 
other representatives as required. Directors are 
also taken on a tour of key locations for a hands-
on appreciation and understanding of the daily 
operations of the business. 

Having commissioned an external evaluation in 
December 2021, in December 2022, the Company 
Secretary facilitated the evaluation of the Board for 
the period under review. This evaluation examined 
the performance of the Board and its Committees, 
the overall conduct and dynamics of the Board, how 
the Directors viewed their performance, together 
with general governance matters such as the 
adequacy of the ongoing education and training 
programmes, the delivery of documentation, the 
accessibility of Management and the Company 
Secretary outside of Board meetings. One hundred 
percent (100%) of Directors participated in 
the performance evaluation process. While the 
results were positive and the Board was assessed 
as functioning at a high level of performance, 
there were notable areas for improvement. As 
regards, Management, the Board is responsible 
for evaluating the performance of the President 
& Chief Executive Officer who in turns assesses 
the performance of the remaining members of 
the Executive Leadership Team. This evaluation 
occurs annually and is measured against the 
goals established against the Company’s strategic 
objectives for the period. The results of the 
evaluation were presented to and considered by the 
Board at a meeting on March 24, 2023. 

Over the duration of the year there were seven 
(7) scheduled meetings at which Members of 
the Executive Leadership team often present to 
the Board not only on the Company’s operations 
but also on a variety of topics in an effort to keep 
Directors apprised of developments in the energy 
sector and of business opportunities which the 
Company has the option to pursue, together with 
threats to the business. These standing meetings 
afford Directors scheduled opportunities to pose 
questions to and interact with senior Management 
on key topics. 

In keeping with the Board’s Corporate Governance 
Guidelines, the Board of Directors and members 
of the Executive Leadership Team participated in 
training facilitated by the Jamaica Stock Exchange 
on December 2, 2022. One hundred percent 
(100%) of the Directors accessed the training 
session. The training addressed areas which

were pertinent to the forward looking strategic 
direction of the Board. These areas included 
the listing requirements for ordinary stock of the 
Company on the Jamaica Stock Exchange, and 
environmental social governance; the latter as the 
Board was positioning to build upon its existing 
governance, corporate social responsibility outlook 
and environmental stewardship to develop its 
environmental social governance framework.  

Induction & Training

Performance Evaluation
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Based on the governance framework of the 
Company and the size of the Board, the Board 
has established two (2) Committees; the Audit 
Committee and the Operations Committee. This 
approach to the governance structure is suitable 
for the effective and efficient strategic oversight of 
the organisation. With the shareholders fixing the 
remuneration of the Board and Committee members 
under Article 101 of the Articles of Incorporation and 
the responsibility for the designation of the Chief 
Executive Officer to the majority shareholders under 
Article 136, a nomination committee is not required. 
Furthermore, the delegation of the oversight of 
overall governance to the Audit Committee obviates 
the need for a separate and distinct governance 
committee. 

Committees of The Board
The Board has positioned the Audit Committee 
as the foundation for effective governance of the 
Company.  Increasing its membership from three (3) 
to six (6) in September 2022, the Audit Committee 
was resourced to execute the strategic oversight for 
several governance related policies and discharge 
its responsibility for assisting the Board to carry out 
its oversight responsibilities concerning the:

Albeit the primary role of the Audit Committee is 
to provide oversight of financial reporting and risk 
reporting and monitoring, the Audit Committee was 
also charged with the governance responsibility 
to review the process for communicating the code 
of conduct to the Company’s personnel and for 
monitoring compliance therewith. The Board also 
delegated the function to the Audit Committee to 
periodically review major policies of the Company 
relating to corporate governance, ethics and 
conduct, insider trading, and conflicts of interest, as 
is necessary. 

Audit Committee

1. Reliability and integrity of accounting policies 
and practices and the Company’s financial 
statement;

2. Qualification, independence and 
performance of the external auditors of the 
Company;

3. Performance of the internal audit function;
4. System of internal controls and procedures 

established by management and reviewing 
their effectiveness; and

5. Risk management functions and processes 
of the Company. 

THE BOARD

THE AUDIT COMMIT TEE

THE OPERATIONS COMMIT TEE
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As delegated by the Board, the Audit Committee has control over the internal audit function. The internal audit 
function is exercised through the Internal Audit Department which is led by the Director, Internal Audit. The 
Internal Audit Charter is periodically reviewed and, as necessary, revisions are approved by the Audit Committee.

In keeping with the Company’s Audit Committee Charter, the Committee is comprised of six (6) members of the 
Board, the majority of whom are Independent Directors, including the position of Chair who is appointed by the 
Board. All members of the Audit Committee are Non-Executive Directors, that is to say, Directors who are not 
employed to the Company and are therefore not normally responsible for aspects of the Company’s day to day 
operations. The Committee is mandated to meet at least four (4) times in each calendar year.

In discharging the risk management and internal controls functions, the Audit Committee:

1. Oversees the Company’s risk management functions.
2. Periodically reviews the risk management policy. The Enterprise Risk Management Policy (ERMP) was 

last reviewed, amended and approved by the Board on the recommendation of the Audit Committee on 
February 23, 2022. The ERMP forms part of the Company’s Enterprise Risk Management Framework 
through which the Company monitors and manages the operational risks of the Company with a view to 
securing business continuity. 

3. Reviews and monitors all financial, operational, and compliance risks as identified and prioritised by 
Management, including potential and emerging risks that may arise from time to time along with the 
tracking of those risks. 

4. Monitors the risk tolerance levels, stress testing, and metrics in the areas of risk exposure and where 
necessary, approves changes. 

Name of Directors Status No. of Meetings 
Held

No. of Meetings 
Attended

I

NI

I

I

 I

I

NI

5

5

5

5

5

5

5

5

1

5

2

1

2

2

Minna Israel (Chair) 

Mohamed Majeed

Nadani Chung

Charles Johnston

Emanuel DaRosa

Dennis Morgan

Hyung Chae Yang

Independent (I)*
Non-Independent (NI)**
Hyung Chae Yang, Mohamed Majeed, Charles Johnston and Dennis Morgan were appointed to the Committee in 
September 2022 and were therefore only eligible to attend two (2) of the five (5) meetings held by the Committee. 
Director DaRosa resigned in August 2022 and therefore, was only eligible to attend two (2) meetings of the 
Committee.

Members of the Audit Committee 2022
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During the reporting period sixty percent (60%) 
of the Committee meetings were attended by one 
hundred percent (100%) of Directors in person, 
while one hundred percent (100%) of the meetings 
were convened with a majority of independent 
directors present.

Prior to the adjournment of Audit Committee 
meetings, where the circumstances so dictate, the 
Chair of the Committee meets independently with 
the Internal Auditors (Executive Session) to discuss 
any areas of concern. 

The Audit Committee through the Internal Audit 
function monitored the established controls through 
its various programmes to determine whether they 
are operating effectively and whether these and 
other risks are being appropriately managed. The 
Internal Audit function provides regular reports 
to the Audit committee in relation to the results 
of its Audit programmes and reviews undertaken 
throughout the year. There were no identified 
instances of suspected fraud or misconduct or 
unethical behaviour relating to financial reporting in 
the period under review. 

The Audit Committee also monitored the review and 
updating of several policies and procedures of the 
Company with a view to ensure that the necessary 
operational controls and safeguards remained up-
to-date and relevant. This function was carried in 
addition to the oversight of the implementation of 
the internal audit plan established for 2022 with the 
approval of the Audit Committee. 

Scan here to read the
Audit Committee Charter

The Committee’s Charter was last reviewed by the 
Board on February 23, 2022 and is available on our 
website at: www.myjpsco.com/board-of-directors.

The Audit Committee reviewed and recommended 
for approval (where relevant) the following items 
during the year under review:

Other invitees to the Committee’s meeting include:

•   JPS Board Chairman
•   President & CEO
•   Chief Financial Officer (to whom the Manager, 

Risk & Insurance reports administratively)
•   Financial Controller
•   Company Secretary
•   Director, Internal Audit
•   Other executives or managers as required
•   Representatives of the Company’s external 

auditor, KPMG, attend Committee meetings as 
needed.

•   Adherence to Management established 
controls to prevent, detect and mitigate fraud 
risks. 

•   Management Accounts for the Company
•   Audited Financial Statements
•   Engagement Letter of the External Auditors
•   External Audit Fees
•   Internal Audit Plan which guides the activities 

of the Internal Audit Department.
•   Internal Audit Reports
•   Examination Reports and Management 

Response
•   Connected Party list and transactions
•   Compliance Reports

•   Management Letter from the External Auditor
•   Audit Committee Charter
•   Enterprise Risk Management Policy
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Scan here to read the
Operations Committee  
Terms of Reference (TOR)

In accordance with the provisions of Article 131 of 
the Company’s Articles of Incorporation the Board 
created the Operations Committee. This Committee 
is charged with the responsibility of providing 
Management with advice in respect of the day-
to-day technical operations of the Company. This 
allowed the Board, through a core group of technical 
expertise, to strategically guide the operation of the 
Company through the turbulence of the COVID 19 
supply chain disruption which had the potential to 
stymie the daily operations and curtail the growth of 
the organisation. 

As provided for in the Committee’s approved Terms 
of Reference, the Committee is comprised of six (6) 
members. The table below depicts the participation 
of each member in the six (6) meetings scheduled 
during the reporting period. Following each meeting 
the Chairman submits a report to the Board for 
information and deliberation as desired. Details of 
the Committee’s Terms of Reference are available 
on our website: www.myjpsco.com/board-of-
directors.

In keeping with the Committee’s Terms of 
Reference which was last approved by the 
Board on December 1, 2022, during the year 
under review, the Committee monitored the 
performance of the Company against key 
operational performance indicators, including 
the safety and environmental indicators, and the 
overall performance in the areas of generation, 
transmission and distribution of electricity, system 
losses and the execution of capital projects. By 
extension, oversight of the Company’s compliance 
with the environmental regulations, permits and 
licences was monitored together with the welfare 
of the Company’s employees. With the inherent 
danger of the electric utility business, the safety 
of the employees, third party contractors and the 
public continued to remain in focus, specifically 
through close monitoring of the Company’s 
key safety performance indicators which tracks 
injuries to person and death and motor vehicular 
accidents, and examines the lagging and leading 
indicators with a view to identifying weaknesses 
and implement corrective measures to facilitate the 
operation of the organisation without loss of life or 
bodily harm or damage to property whether by fire 
or otherwise. 

Operations Committee

With the exception of one (1) meeting, at which 
83% of the Directors were present, during the 
reporting period all meetings of the Committee were 
attended by 100% of Directors who either appeared 
in person or by their alternate in keeping with the 
Company’s Articles of Incorporation. 
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Name of Directors Status No. of Meetings 
Held

No. of Meetings 
Attended

 NI

I

 NI

I

 NI

NI

NI

6

6

6

6

6

6

6

3

6

6

6

6

2

6

Emanuel DaRosa

Dennis Morgan

Hyun Chae Yang

Hon. Danville Walker, O.J., J.P.

Shogo Otani

Youn Gyu Jung

Mohamed Majeed

Non-Independent (NI)*
Independent (I)** 
Director DaRosa resigned from the Committee and was only eligible to attend four (4) meetings. Mr. Youn Gyu Jung succeeded Director 
DaRosa to the Committee and was eligible to attend two (2) of the six (6) meetings. Director Shogo was represented by his alternate,  
Mr. Yu Numasawa at one (1) meeting.

Members of the Operations Committee 2022

In discharging its technical advisory role, during 
the period under review, the Operations Committee 
monitored the actual operational performance of 
the Company against the targeted operational key 
performance indicators with particular focus on the 
following:

Other invitees to Committee meetings include:

•   JPS Board Chairman

•   Mr. Michel Gantois – President & CEO 

•   Ms. Melanie Gilchrist –Company Secretary

•   Other Members of the Executive Leadership Team

At its Annual General Meeting on July 29, 2022, 
the shareholders authorised the amendment of the 
Company’s Articles of Incorporation primarily to 
facilitate modernising the method of communicating 
with our shareholders, allowing for ease of 
correspondence through electronic means, and to 
introduce the ability to accommodate additional 
channels through which to host meetings of the 
Company; safeguarding against the crippling effects 
of pandemics experienced with that of COVID-19. 

The Board acknowledges the environmental impact 
of its operations on its customers and the country 
at large. In so doing, the Board remains committed 
to safeguarding compliance with the environmental 
regulations and environmental sustainability 
programmes. The latter of which was acknowledged 
by the Forestry Department which awarded the 
Company the Corporate Award under its Forest 
Heroes Awards, 2022. The Board’s commitment 
to environmental stewardship is captured in the 
Environmental Policy Statement approved by the 
Board on March 24, 2023 and is available on the 
Company’s website. 

Articles of Incorporation

Environmental Stewardship
•   The monthly dispatch of the generation fleet and 

projected availability of the units;
•   The reliability of the transmission and distribution 

networks;
•   System losses and the programmes which 

contribute to the reduction in system losses;
•   Major capital expenditure projects;
•   Operational health, safety and environmental 

matters; 
•   The development and implementation of major 

projects and areas of growth for the business; 
and 

•   Proposed legal commitments which require the 
approval of the Board of Directors. 
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Executive  
Leadership Team

Untitled (2020), Zohria Allen 
Water Lane, Downtown Kingston, Jamaica







The Executive
Leadership Team

Vernon Douglas
Chief Financial Officer

Michel Gantois
President & CEO

Charmaine Heslop-Dacosta
Senior VP – People Operations42      JPS Annual Report 2022



Melanie Gilchrist
SVP – Legal, Risk and 
Compliance & Company 
Secretary

Blaine Jarrett
Senior VP – Energy Delivery
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Gary Barrow
Chief Operating Officer

Joseph Williams
Senior VP – Generation

Ramsay McDonald
Senior VP – Customer Services
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Artwork Featured

Untitled (2020), Irving Cano 
Temple Lane, Downtown Kingston, Jamaica
Top p. 38

Music City (2020), Sheldon Blake,
Water Lane, Downtown Kingston, Jamaica
Bottom left p. 38, Bottom p. 39, Top  p. 40, 
Bottom p. 40.

Untitled (2022), Gabriel Holzier (Gabe)  
and Matthew McCarthy (Evedealist)
Water Lane, Downtown Kingston, Jamaica
Middle p. 40
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as at December 31, 2022

Ten Largest Shareholders' Listings

Name of Shareholder

Name of Shareholder

Rank

Rank

No. of Units

No. of Units

1

1

130,666

11,416

5

5

7,410

1,900

2

2

98,152

6,917

6

6

5,600

1,800

8

8

5,000

1,566

3

3

81,005

6,728

7

7

5,597

1,628

9

9

10

10

4,950

1,500

3,550

1,500

4

4

10,000

4,460

Philip Harvey-Lewis & Gina Harvey-Lewis

Everard Smith & Alain Smith

John Headcock

Herma Sassoon (Deceased)

Everard Smith & Alain Smith

Security Brokers Limited 

National Utility Fund

Uranie Ferro

Est. George H. Scott

Buck Security Brokers Limited 

Security Brokers Limited

Philip Harvey-Lewis & Gina Harvey-Lewis

Kimberly Burrowes

Prudential Stockbrokers Limited

Uranie Ferro

Estate Cecily Howe

The Mona Rehabilitation Foundation

Leycester H. Lyon

Crown Life Insurance Company

Renata Headcock

JPS Preference B Shares (7%)

JPS Preference C Shares (5%)
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Name of Shareholder

Name of Shareholder

Rank

Rank

No. of Units

No. of Units

1

1

218,519

137,777

5

5

20,000

5,000

2

2

82,817

30,000

6

6

18,185

5,000

8

8

9,202

3,400

3

3

64,470

30,000

7

7

13,600

3,613

9

9

11

10

10

12

9,085

3,300

3,000

8,463

3,000

2,200

4

4

20,000

10,000

Everard Smith & Alain Smith

Everard Smith & Alain Smith

Grethel Forrester- Benjamin & Lloyd Benjamin

Estate Charles O. Edwards (Deceased)

Philip Harvey- Lewis & Gina Harvey-Lewis

Security Brokers Limited 

Prudential Stockbrokers Limited

Imperial Optical Company (WI) Limited

Uranie Ferro

Winston G. Headcock

Security Brokers Limited

Susan Headcock

Ronald W. Kuper

Berkeley Properties Limited 

Winston G. Headcock

Monica Powell

Eleanor Webster

Eualyn James

Estate Ruth M. Robertson

Rezworth Burchenson & Valerie Burchenson

Crown Life Insurance Company Limited

Field Nominees Limited

JPS Preference D Shares (5%)

JPS Preference E Shares (6%)
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Name of Shareholder

Name of Shareholder

Rank

Rank

No. of Units

No. of Units

1

1

350,000

155,366,792

5

5

149,900

74,394

2

2

271,854

155,366,792

6

6

100,000

59,514

8

8

98,137

43,396

3

3

250,000

2,183,237

7

7

98,643

45,462

9

9

10

10

78,914

31,410

78,471

29,757

4

4

246,361

108,139

National Insurance Fund

EWP (Barbados) 1, SRL

Guardian Life Limited

Faith A. Myers

PAM - Pooled Equity Fund

MaruEnergy JPSCO I, SRL

ATL Group Pension Fund Trustee Nominee Limited

Melle Marguerite Simard (Deceased)

SJIML A/C 3119

John George

GraceKennedy Pension Fund Custodian Limited 
for GraceKennedy Pension Scheme

National Investment Bank of Jamaica Ltd.

Sagicor Life Jamaica Limited 

Frank Renfrette

Sagicor Pooled Foreign Currency Fund 

Agnes Theresa Fong Yee

Prime Asset Management JPS Employees Superannuation Fund

Renee Rosier Joel

JPS Employees' Superannuation Fund 

R.S Gamble and Son Ltd.

JPS Preference F Shares (9.5%)

JPS Ordinary Stocks
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Name of ShareholderRank No. of Units

1 8,575,911,306

2 8,575,911,306

3 2,386,573,897

4 1,974,065,546

EWP (Barbados) 1 SRL

MaruEnergy JPSCO 1, SRL

Accountant General

Accountant General

JPS Ordinary Shares

There are no cross-shareholdings, pyramid holdings or Directors holding more than 25% of the shares 
outstanding. 
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Directors' Report

The Directors of the Jamaica Public Service Company Limited submit herewith their Annual Report with the 
Audited Financial Statements for the year ended December 31, 2022:

The dividends for the year on the preference shares 
for Classes B-F have been paid in full; Dividends 
were declared and paid on the ordinary stocks and 
shares for the year 2022.  

In accordance with Articles 62, 86 and 123 of the 
Company’s Articles of Incorporation, Directors 
Hyung Chae Yang, Ha Kyong Song, Damian Obiglio, 
Jin Kyo Kim (Alternate Director), and Youn Gyu 
Jung (Alternate Director), having been appointed 
to the Board since the last Annual General Meeting 
shall cease to hold office and being eligible, offer 
themselves for election.

The Directors acknowledge the Company’s ability 
to maintain financial stability in the challenging 
aftermath of the COVID 19 pandemic and weak 
economic growth. This was attributable to the 
forward thinking and dedicated Management and 
staff. The Directors thank Management and staff for 
their improved efficiencies and overall performance 
during the year under review.

In accordance with Section 154 of the Companies 
Act, a resolution proposing the appointment of the 
Auditors and for the Directors to fix the Auditors’ 
remuneration will be put to the Annual General 
Meeting. 

Dividends Directors

Auditors

OPERATING REVENUES

THE GROUP THE COMPANY

69,616

1

54,521

1

(15,238)

2,333

(14,854)

2,333

54,378

15,000

39,667

15,000

Year ended

December 31, 2022

(Twelve months)

US$’000

Year ended

December 31, 2022

(Twelve months)

US$’000

Year ended

December 31, 2021

(Twelve months)

US$’000

Year ended

December 31, 2021

(Twelve months)

US$’000

51,171

1

47,483

1

(9,073)

2,333

(8,823)

2,333

42,098

10,000

38,660

10,000

Profit before Taxation

Taxation

Net Profit attributable to shareholders

Dividends on Preference

Classes ‘B’ through ‘E’

Class ‘F’

Dividends on Ordinary Shares
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Corporate Governance 
Framework

Broken Pieces (2020), Junior Moore
Water Lane, Downtown Kingston, Jamaica



Corporate Governance 
Framework

A strong corporate governance system comprised 
of good practices fosters ethical business practices 
which creates the pathway to financial viability. The 
importance of this system of rules and practices 
which determines how the company operates and 
aligns the interest of all stakeholders is accepted 
by all Directors of the Company. This dedication to 
leadership with integrity and accountability – core 
values of the Company - promotes operational 
efficiency, transparency and accountability at all 
levels, while simultaneously balancing the diverse 
interests of all stakeholders. As a result of this 
approach, the Directors were able to continue to 
secure the long-term viability of the organisation 
within a highly regulated industry.  

As evident by the Company’s financial performance 
for the year under review, the Directors’ approach to 
governance facilitated informed decision-making 
which ensured legal compliance and financial gains 
while being able to respond to external challenges 
such as the global impact of the COVID-19 
pandemic specifically supply chain interruptions, 
adverse weather conditions and the increase in 
illegal consumption of electricity. Periodically, the 
Board of Directors, as the governance gatekeepers, 
reviewed this framework outlined in its Governance 
Guidelines, Core Values, Code of Ethics, operational 
and ethical policies with a view to improving its 
corporate governance practices. The Corporate 
Governance Guidelines were last submitted to the 
Board of Directors for review on March 24, 2023. 
Our Corporate Governance Guidelines are available 
on our website at: www.jpsco.com. In addition to 

the Company’s Corporate Governance Guidelines, 
the Company’s governance framework also consists 
of Board approved Code of Ethics and Business 
Conduct, Environmental Policy Statement, Business 
Preparedness Recovery Policy, Whistleblower Policy, 
and Enterprise Risk Management Policy (and risk 
appetite statements).

During the year under review, the Board worked 
closely with Management to ensure that the 
standards of ethics remain relevant, in keeping 
with prudent governance practices and that it is 
communicated to and adhered to by all persons 
throughout the organisation. This is important 
especially as it pertains to doing the right thing in 
our business and ensuring compliance within the 
established governance structure. 

The Board, through its work and the work of the 
Audit Committee together with the Executive 
Leadership Team, and the Legal, Risk & Compliance 
Department, monitors and ensures the effectiveness 
of the Company’s corporate governance practices 
and approves changes, as needed. The Company’s 
Code of Ethics and Business Conduct was last 
reviewed and approved by the Board on February 
23, 2022. Through the Audit Committee Charter, 
the Board delegated to the Audit Committee the 
function of reviewing major policies of the Company 
relating to corporate governance, ethics  and 

Leading from the front, the Board has 
encouraged a culture of compliance & 
integrity throughout the organisation and 
with persons with whom it does business.
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conduct, insider trading risk management, and 
conflicts of interest. The Board last reviewed and 
approved the Company’s Whistleblower Policy and 
the Business Preparedness Recovery Policy on 
December 1, 2022, and the Environmental Policy 
Statement on March 24, 2023. 

The Committees of the Board also provide technical 
oversight that supports Management. The year in 
review tested the agility of the organisation to readily 
identify and respond to unforeseen major threats to 
the organisation’s operations and financial position 
namely, the COVID-19 pandemic, which impacted 
Jamaica as a whole, and the preservation of the 
generation component of the Company’s business 
through the exercise of its right of first refusal. 

Investors may communicate with the Company 
through companysecretary@jpsco.com. 

Compliance is a key tenet of the Company’s 
strategic risk management framework. Risk 
management is the basis of any successful entity 
and is the foundation upon which the Company 
must continue to grow as a true first class corporate 
brand while fulfilling its Vision and Mission of 
providing a solution for every Jamaican for the 
growth and for powering the development of 
Jamaica. The Board, through the Audit Committee, 
oversees the process for identifying and managing 
the significant risks facing the Company. The 
Board and the Executive Leadership Team agree 
on the Company’s risk appetite, and the Board is 
comfortable that the strategic plans are consistent 
with the Company’s risk appetite. The Board 
has an established structure for overseeing risk, 
delegating responsibility to Committees and 
overseeing the designation of senior management 
responsible for risk management. The Board last 
reviewed and approved the Company’s Enterprise 
Risk Management Policy on February 23, 2022 
Management is responsible for the execution of an 
agreed upon strategy and for all operational matters.
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Governance Structure

Articles 85 and 86 of the Company’s Articles of 
Incorporation mandate that the Board be comprised 
of a minimum of three (3) members and a maximum 
of nine (9), three (3) of whom are to be nominated 
by EWP (Barbados) 1, SRL, three (3) by MaruEnergy 
(JPSCo) I, SRL, and three (3) by the Government of 
Jamaica acting through its appointed shareholders 
on record for the Company. Having regard to 
the Company’s stakeholder composition, the 
Company’s Board is presently composed of 
nine (9) Directors. Notwithstanding the rights of 
nomination enshrined in the Company’s Articles 
of Incorporation, each nominee is considered by 
the Board of Directors based on his qualification, 
experience, expertise and in keeping with the 
overall commitment to diversity in age, gender and 
composition.

An “Independent Director” is defined within the 
Company’s Corporate Governance Guidelines 
as a Director who: (a) has not been employed to 
the Company with the last five (5) years; (b) has 
not had any material business relationship with 
the Company (outside of being a customer of the 
Company) either directly, or as a partner, or as a 
significant shareholder, director or officer of a body 
that has had such a relationship with the Company 
within the last five (5) years; (c) is not affiliated with 
any non-profit organisation that receives significant 
funding from the Company; (d) is not employed as 
senior management of another company where any 
of the Company’s Directors or senior management 
serve on that company’s board; (e) has not received 
additional remuneration from the Company 
apart from the Board or Board Committee related 
fees. Independent Directors who experience any 
changes in circumstances that could affect their 
status as an Independent Director are obligated to 
disclose such change in writing to the Chairman of 
the Company’s Board. 

informed decision-making and the development 
of key strategies which aligned the Executive and 
Management to lead the Company towards fulfilling 
its vision. 

Additionally, in keeping with the Company’s 
Corporate Governance Guidelines, as at December 
31, 2022, five (5) of the nine (9) Directors are 
Independent Directors. There are no Executive 
Directors on the Board of the Company. Directors 
are not grouped into classes who serve terms of 
different lengths.

At all times, the Board satisfies itself that persons 
who are permitted to accept the appointment are 
capable of discharging the duties of the position 
and represent the interests of the key stakeholders. 
This level of diversity positions the Company to 
identify and satisfy the needs of its customers 
and shareholders, while leveraging the benefit 
of international experience in a technologically 
evolving industry. During the period under review, 
the expertise of the Directors included engineering, 
finance and audit, strategic management, banking 
and risk management. This cross-section of 
disciplines facilitated robust discussion and 

Board of Directors

Independence



With the exception of two (2) meetings at which eight (8) of the nine Directors were present, each meeting of 
the Directors during the reporting period was attended by 100% of Directors appearing in person or through his 
alternate in keeping with the provisions of the Company’s Articles of Incorporation. 

Name of Directors Status No. of Board  
Meetings Held

No. of Board  
Meetings Attended

 NI

I

 NI

 NI

 NI

I

I

I

I

 NI

7

7

7

7

7

7

7

7

7

7

7

5

7

2

7

7

7

7

7

5

Yong Hyun Kim (Chairman) 

Hon. Charles Johnston, C.D.

Mohamed Majeed

Hyung Chae Yang

Shogo Otani***

Nadani Chung

Minna Israel 

Hon. Danville Walker, O.J., J.P.

Dennis Morgan

Emanuel DaRosa

Non-independent (NI)*
Independent (I)** 
***Alternate Director Yu Numasawa attended 1 meeting

Directors who resigned from the Board Prior December 31, 2022

Members of the Board of directors as at December 31, 2022

The Company’s shareholders have enshrined in the Articles of Incorporation the compensation payable to 
Directors for their service in that role. In accordance with Article 101 of the Company’s Articles of Incorporation, 
Directors who are not employed to either EWP (Barbados) 1, SRL or MaruEnergy (JPSCO) I, SRL receive a fixed 
amount equivalent to US$1,000 for attendance at each Board or Committee meeting, and any other meeting 
requiring a director’s attendance. Regardless, all Directors of the Board are non-executive directors. 

Remuneration
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2022

Annual General Meeting

The annual general meeting of the Company was last convened on July 29, 2022. The meeting was properly 
constituted in accordance with Article 63 of the Company’s Articles of Incorporation and presided over by the 
then Chairman of the Board, Mr. Yong Hyun Kim. Also present at the meeting were members of the Management 
team (including the Chief Financial Officer and Acting President and C.E.O., Senior Vice President People 
Operations, Senior Vice President Generation, Senior Vice President Customer Service, Senior Vice President 
Energy Delivery), representatives of the Auditors, KPMG, and all nine (9) of the then sitting Directors, namely, 
Mr. Yong Hyun Kim (Chairman), Director Majeed, Director Otani, Director DaRosa, Director Israel, Director 
Morgan, Director Johnston, Director Walker, and Director Chung. All business for which notice was given to be 
transacted at the meeting was conducted, including but not limited to the passing of resolutions to approve the 
audited financial statements for the year ended December 31, 2021 together with directors’ report, approval 
and ratification of the declaration and payment of dividends on ordinary shareholdings, the appointment and 
remuneration of auditors and the appointment of directors and alternate directors. Members of the Company 
were also given the opportunity to ask questions and make comments. Minutes of the meeting may be 
available in accordance with the Companies Act of Jamaica and the policies of the Company through the 
companysecretary@jpsco.com.
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Our Policies & Practices

JPS is a regulated energy Company, governed by the applicable laws and regulations of Jamaica, as well as by 
international standards and best practices. The Company is also guided by a set of policies and procedures 
that provide a framework for effective decision making and ensure accountability to team members, customers, 
business partners, shareholders and other stakeholders.

JPS is dedicated to conducting its business with 
honesty and integrity. All employees are required 
to operate with integrity and uphold the highest 
ethical standards. The JPS Code of Ethics and 
Business Conduct, which is available on the 
Company’s intranet, provides detailed guidance on 
what is regarded as ethical and unethical conduct 
in the normal course of business.  The Company 
has established an Ethics Office that, among other 
things, is responsible for managing reports and 
queries about unethical behaviour. The Ethics Office 
also administers the Annual Compliance and Ethics 
Questionnaire, which all employees are required to 
complete. 

The purpose of the JPS Code of Practice is to set 
out all the principles, requirements, services and 
actions a customer can reasonably expect from JPS. 
The document is provided as a guideline to which 
customers can refer as a means of identifying their 
rights and obligations. It outlines the JPS Service 
Promises, Ethical Values, the Service Standards set 
by the Regulator, as well as guidance on how to do 
business with the Company. The Code of Practice 
is complemented by its Terms and Conditions 
of Service and the JPS Welcome Kit for new 
customers.

JPS’ zero tolerance for unethical behaviour 
transcends the expectations of its employees and 
members of the Board of Directors. Adherence to 
the laws of Jamaica and ethical conduct is imposed 
on third party contractors who are engaged by 
the Company to carry out specified activities. 
These third party contractors are expected to be 
personally responsible for the highest standards 
of ethical business behaviour in their own conduct 
and to strive to see that these standards are upheld 
in the conduct of their employees, in dealing with 
the Company’s customers, employees, and other 
stakeholders.

Code of Ethics Code of Practice

Occupational Health, Safety  
& Environmental (OHSE) Policy

The JPS Safety Creed

No schedule is so important
No job so urgent

No emergency so great
That we cannot take the time 
to work safely and take care 

of the environment.

Our Policies & Practices      57



The JPS Occupational, Health, Safety & the 
Environmental Policy aims to promote an accident-
free organisation operating in an environmentally 
sound manner. We are committed to a culture of 
safety, protecting our people, operations, processes 
and the environment. 

JPS aspires to excellence in Occupational Health 
Safety and Environmental performance and views 
this as fundamental to providing quality service 
to our customers. With sound leadership, a strong 
Code of Ethics and Corporate Social Responsibility 
framework, we will: 

JPS conforms with environmental laws and 
regulations by having the various required licences 
and permits.  Where there are no regulations, 
JPS manages environmental issues through an 
environmental management system of aspects/
impacts risk assessments. Our Environmental 
Management Programme includes: 

organisation. We will recognize the principles of 
sustainability and the interaction between our 
utility supply activities and the environment we 
operate in, to avoid or minimise impacts.

•   Implement effective OHSE Programmes 
throughout the business to protect our staff, 
contractors, customers and members of the 
public while satisfying legal and regulatory 
requirements of our internal and external 
interested parties and stakeholders.

•   Air Quality Management (Ambient Air 
Monitoring and Stack Emissions)

•   Beach Licences Management (Industrial use of 
seafloor and foreshore)

•   Hazardous Material Management
•   Hazardous Waste Management
•   Transformer Management (environmental 

soundness)
•   Spill Control, Prevention and Response 

Management
•   Solid Waste Management
•   Water (abstraction/diversion) and Wastewater 

Management
•   Vegetation Management (Wetlands 

Modification and Vegetation Clearance along 
Transmission & Distribution Network)

•   Environmental Permitting & Licencing (existing, 
expansion and new operations)

•   Monitor, measure and review our OHSE 
objectives to support the strategic direction of 
the business.

•   Prudently implement measures to identify 
OHS Risks, Environmental Aspects and 
Opportunities to mitigate the impact of injury, 
ill health and pollution from our business 
activities.

•   Assess the OHSE awareness and competency 
of all employees and contractors through 
participation, consultation, training and 
development.

•   Continually improve our OHSE Management 
System by benchmarking relevant local and 
international industry best practices, codes and 
standards

•   Transform the organisation culture by 
consistently embracing our core values while 
striving for OHSE excellence throughout the 
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JPS has supported various local environmental 
iniatives, including:

•   Plastic recycling since 2010 and continue to 
do so with Recycling Partners of Jamaica;  

•   Reforesting of 12 acres of forests through 
a partnership with the Forestry Department 
since 2010, under their Corporate Partners 
Initiative;  

•   Coastal Clean Up, having maintained a 
presence at International Coastal Clean-up 
Day activities for the last 20 years.

JPS is cognizant of the critical nature of the 
essential service it provides, and the importance 
of communication with all stakeholders in carrying 
out its obligations as the only licensed electricity 
distribution company in Jamaica. The Company 
is committed to promoting the truth; dispelling 
falsehoods; engaging with and educating customers 
to facilitate smooth business; and maintaining vital 
connections with key stakeholders.

The primary objectives of this policy are to: ensure 
the provision of accurate, relevant, consistent and 
timely external communication; promote transparent 
external communication that fosters trust and 
confidence; educate stakeholders. This is achieved 
by ongoing use of traditional and digital media, 
as well as direct communication with specially 
identified groups, to reach as wide a cross-section 
of stakeholders as possible. JPS consistently seeks 
and utilises customer feedback to improve its 
communication, and ensure that the appropriate 
channels are being used to get the information to 
the respective audience segments.

JPS’ External Communications Policy establishes 
a suitable set of controls to be implemented, 
monitored, reviewed and improved, where 
necessary, to ensure that accurate, timely, 
empowering and useful information is disseminated 
to all external stakeholders.

External 
Communications Policy
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JPS is dedicated to conducting its business with 
honesty and integrity. All employees are required 
to operate with integrity and uphold the highest 
ethical standards. The JPS Code of Ethics and 
Business Conduct, which is available on the 
Company’s intranet, provides detailed guidance on 
what is regarded as ethical and unethical conduct 
in the normal course of business.  The Company 
has established an Ethics Office that, among other 
things, is responsible for managing reports and 
queries about unethical behaviour. The Ethics Office 
also administers the Annual Compliance and Ethics 
Questionnaire, which all employees are required to 
complete. 

In 2021, significant emphasis was placed on 
mental health and work-life balance, as the country 
entered its second year of lockdowns and remote 
work due to the Covid-19 pandemic. Team and 
individual support was provided by mental health 
professionals, in cases where colleagues fell ill or 
family members were lost. JPS actively engaged 
in partnerships with other private sector entities 
through the Private Sector Vaccination Initiative 
(PSVI)  to provide convenient vaccination locations 
island wide for team members and their families. 
The Company also provided oxygen concentrators 
to employees in need, to reduce mental anguish and 
aid in speedy recovery from the Covid virus.

A comprehensive programme has been 
implemented to support business continuity 
in alignment with our Corporate Risk Register. 
Business critical roles, as well as those impacted by 
pending retirements, have been earmarked for clear 
successors. A targeted development programme 
has been initiated to address and reduce potential 
gaps in knowledge and experience, as well as the 
leadership skills needed for managerial roles.

JPS has been able to maintain a stable environment 
with our four (4) union partners through 
engagement and consultation. Greater engagement 
and increased sharing of information with 
employees and Union representatives has led to a 
more transparent atmosphere.

With the onset of the Covid pandemic, JPS 
implemented flexible, employee-focused policies 
around remote work. These policies were aimed 
at protecting our population while adhering to the 
relevant Government guidelines as they progressed 
over time. Employee surveys were conducted 
throughout the year to gauge employee sentiment 
and adjustments made as the Company adapted to 
their needs. Close to 50% of JPS’ employees now 
work remotely, and this is done safely and securely 
as guided by our Remote Work Policy, COVID 
Guidelines, IT Security Policy and Code of Ethics 
and Business Conduct.

JPS has a consistent culture of performance 
management across the business. Goal setting and 
appraisals are aligned with the corporate strategic 
objectives. Reward and recognition are done at 
all levels across the organisation, and all leaders 
are empowered to recognize team and individual 
performance.

Human Resource Development 
Policies & Practices

Engagement & Communication

Employee Health & Wellness

Succession Planning

Union Partners

Remote Work

Performance Management and 
Reward & Recognition
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Several key initiatives were undertaken in 2022 
to improve our employee and customer service 
environments. Some work environments were 
renovated and employees relocated to address 
potential health hazards and take advantage of 
remote work.

Through its Learning and Development Institute 
(LDI), JPS provides ongoing learning opportunities 
for all employees. More than 75% of all training was 
done online in 2022. Over 200 courses were added 
to the online catalogue over the past two years, in 
response to remote work imposed by COVID.

JPS provides scholarships for continuing education 
to its employees. These scholarships are available 
to both fixed-term and permanent employees. 
Children of employees are also offered scholarships, 
with provision for children with special needs.

The security of our people and property has always 
been a top priority.  Internal personnel and third 
parties provide coverage across the island, securing 
our valuable assets.

JPS has always led the utility field in Jamaica 
when it comes to disaster preparedness. Our 
cross-functional teams work with several external 
agencies to improve and test the resilience of our 
grid and our resources leading up to each Hurricane 
Season. The Company has a longstanding history 
of supporting the Caribbean during disasters, and 
have been approached by the Caribbean Electric 
Utility Services Corporation (CARILEC) to train a 
Caribbean Disaster Support Team that will be on 
call during disasters.

Facilities Management

Learning & Development

Education & Benefits

Security Management

Disaster Preparedness

To improve on the responsiveness to employee 
queries and concerns, a Shared Services Division 
was created within the People Operations Division. 
This has streamlined the communication and 
resolution of employee requests, resulting in faster 
response rates. Digitization of the related processes 
through the Business Transformation Office has 
facilitated the creation of dashboards to monitor 
performance and address bottlenecks as they 
occur.

Internal Customer Service Delivery
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JPS Code of Ethics & Business Conduct

Corporate Compliance

Adherence to sound business conduct is imperative 
to the development of trust and confidence of 
internal and external stakeholders, and by extension, 
the sustainable viability of any organisation. As 
such, the Company’s commitment to operating with 
integrity and through ethical business practices 
is unwavering at all levels of the organisation; 
the Directors, Management, all other employees, 
and targeted groups of external contractors. The 
Company’s Code of Ethics & Business Conduct 
(Code) was last reviewed and approved by the Board 
on February 23, 2022. The Code is designed to build 
trust and credibility amongst stakeholders, ensure 
adherence to the law, avoid conflicts of interest, and 
foster an environment in which all are respectful and 
feel free to report instances of breaches without 
fear of retribution. The Code seeks to protect all 
employees against harassment, intimidation or 
discrimination based on disability, gender, skin colour, 
age, religion, national origin, pregnancy, and marital 
status, to name a few areas, and promote fair and 
equitable treatment of persons – whether customers, 
suppliers, employees or others who deal with the 
Company. The policy is explicitly made available to 
all members of staff and Directors. The Company’s 
approved Code of Ethics and Business Conduct is 
available on our website at: https://www.jpsco.com

conduct in doing business with the Company is 
imposed on third party service providers through the 
legal engagement mechanism. 

In creating a culture of ethical compliance, the 
Company Secretary who also holds the role of 
Compliance Officer, leads the implementation of and 
training on the Code of Ethics and Business Conduct 
with the support of the Executive Leadership Team 
and human resource management. This training 
is afforded to all employees of the Company and 
Directors and Committee members. Where applicable, 
the necessity for adherence to an ethical code of

All employees, directors and service providers 
strive to avoid any conflict of interest between the 
interests of the Company on the one hand, and 
personal, professional, and business interests on 
the other. This includes avoiding actual conflicts 
of interest as well as the perception of conflicts of 
interest. Although the Code provides standards of 
conduct for many situations, it does not cover all the 
possible situations that may arise. Accordingly, all 
stakeholders are expected to conduct themselves 
in accordance with their legal responsibilities and in 
a manner consistent with the spirit and letter of this 
Code and avoid even the perception of improper 
behaviour. 

The Board of Directors, the Management and all 
employees of the Company are required to observe 
the Company’s Code of Ethics and Business 
Conduct and in this regard, annual certification of 
due compliance is required and this is achieved 
through the annual Questionnaire.  There is also a 
Declaration of Interest Form for persons to disclose 
any potential or actual conflict of interest. Through 
this mechanism, all internal stakeholders are given 
an opportunity to report on instances of breaches of 
the Company’s policies and procedures and the law 
without fear of retaliation. Employees are also able 
to anonymously make reports to the Compliance 
Officer via the Company’s compliance hotline. 

As dictated by the Audit Committee Charter, it 
is the responsibility of the Audit Committee to 
review the process for communicating the code of 
conduct to the Company’s personnel and to monitor 
compliance therewith. 
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Audited 
Financials

Music City (2020), Sheldon Blake 
Water Lane, Downtown Kingston, Jamaica
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Notice of Annual 
General Meeting

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Jamaica Public Service Company Limited will 
be held on Friday, 28th day of July, 2023 at the Company’s registered office, 6 Knutsford Boulevard,  
Kingston 5, commencing at 10:00 a.m. for the following purposes:

To receive the Audited Accounts for the year ended December 31, 2022 and the Reports of the Directors 
and Auditors thereon and to consider and if thought fit pass the following resolution:

That the Accounts for the year ended December 31, 2022 together with the Reports of the 
Directors and Auditors thereon be approved and adopted.

RESOLVED that this Board HEREBY APPROVES an interim dividend of the Jamaican equivalent 
of Five Million United States Dollars (US$5,000,000.00) or 0.0002290615392 United States 
cents per share/stock on the Ordinary Stock/Shares of the Company at the rate of exchange of 
the Bank of Jamaica’s daily weighted average selling rate on the 29th day of July 2022 payable 
on the 31st day of August 2022 to share/stockholders registered at close of business on the 29th 
day of July 2022.  This amount will be distributed out of retained earnings.

In accordance with Articles 62, 86 and 123 of the Company’s Articles of Incorporation, Directors 
Hyung Chae Yang, Damian Obiglio, Ha Kyoung Song, Youn Gyu Jung (Alternate Director), and Jin 
Kyo Kim (Alternate Director) having been appointed to the Board since the last Annual General 
Meeting shall cease to hold office and being eligible, offer themselves for election. 

RESOLVED that this Board HEREBY APPROVES a final dividend of the Jamaican equivalent of 
Ten Million United States Dollars (US$10,000,000.00) or 0.0004581230783 United States 
cents per share/stock on the Ordinary Stock/Shares of the Company at the rate of exchange of 
the Bank of Jamaica’s daily weighted average selling rate on the 15th day of December 2022 
payable on the 21st day of December 2022 to share/stockholders registered at close of business 
on the 15th day of December 2022.  This amount will be distributed out of retained earnings.

i.

(a).

i.

ii.

1.  TO RECEIVE THE ACCOUNTS

2.  TO APPROVE and RATIFY DIVIDEND

3.  TO ELECT DIRECTORS
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DATED THIS 30th DAY OF MARCH, 2023

BY ORDER OF THE BOARD
Melanie A. Gilchrist

Secretary

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

“That Damian Obiglio, MaruEnergy JPSCO 1, SRL, is hereby elected a Director of the Company 
and Chairman of the Board of Directors”;

“That Ha Kyoung Song, EWP (Barbados) 1, SRL, is hereby elected a Director of the Company”;

“That Hyung Chae Yang, EWP (Barbados) 1, SRL, is hereby elected a Director of the Company”; 

“That Jin Kyo Kim, EWP (Barbados) 1, SRL, is hereby elected an Alternate Director of the 
Company”; and

“That Youn Gyu Jung, EWP (Barbados) 1, SRL, is hereby elected an Alternate Director of the 
Company”.

i.

ii.

iii.

iv.

v.

4.  TO AUTHORISE DIRECTORS TO APPOINT AUDITORS AND FIX THEIR REMUNERATION.

5.  ANY OTHER BUSINESS FOR WHICH DUE NOTICE HAS BEEN GIVEN.
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Form of Proxy

I/WE……………………………………………………………………...……of……………………………………………...........................................................................

being a member/members of the above Company hereby appoint the Chairman of the meeting or failing him

…………………………………………………………………of……………………………………………................................as my/our Proxy to vote for me/
us on my/our behalf at the Annual General Meeting of the Company to be held on the 28th day of July, 2023 at 
10:00 a.m. and at any adjournment thereof.

1. If you wish to appoint a proxy other than the Chairman of the Meeting, please insert the person’s name and 
address and delete the words “the Chairman of the Meeting or failing him”. Initial the deletion.

2. Any alteration to this form of proxy should be initialled.
3. If the appointer is a corporation this form of proxy must be UNDER ITS COMMON SEAL or under the hand 

of some officer or attorney of the corporation DULY AUTHORISED IN WRITING. 
4. In case of joint holders the vote of the person whose name stands first on the Register will be accepted in 

preference to the vote of the other holders.
5. To be effective this form of proxy and the power of attorney or other (if any) under which it is signed or a 

notarially certified copy, of that power or authority must be deposited at Jamaica Public Service Company 
Limited, 6 Knutsford Boulevard, Kingston 5 for the attention of the Secretary not less than forty-eight (48) 
hours before the time for the holding of the meeting.

DATED THE ..................... DAY OF .....................................  2023

…………………………………………….............................................     …………………………………........................................................
(signature)       (signature) 

RESOLUTION

Resolution 1

Resolution 2(i)

Resolution 2(ii)

Resolution 3(a)(i)

Resolution 3(a)(ii)

Resolution 3(a)(iii)

Resolution 3(a)(iv)

Resolution 3(a)(v)

Resolution 4

Resolution 5

ANY OTHER BUSINESS

FOR AGAINST
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