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and government services. The solid performance 

can also be attributed to global markets’ continued 

momentum towards economic recovery despite 

the uncertainties being driven by the high interest 

rate environment and geopolitical tensions. We 

remain optimistic about our ability to maintain the 

current growth trajectory supported by favourable 

signs of jobs growth, decreasing in昀氀ation, and 
the deliberate strategies of our dedicated team.

 

INCOME STATEMENT

Group rental income for the three months ended 

March 31, 2023 increased 7.8% year on year to 

$859,924 from $797,770. This was mainly due to 

higher occupancy levels at our properties in Jamaica 

and the Cayman Islands, as well as rate increases 

based on select property improvements. Group 

operating expenses, which include direct property 

and administrative expenses, increased by 4.0% 

to $335,006 from $322,273 in the prior year. Higher 

insurance costs along with an increase in our sta昀昀 
complement, coupled with a reduction in direct property 

expenses from a reduced US condo portfolio resulted 

in this overall year on year increase in expenses. 

The Group recorded pro昀椀t before net 昀椀nance costs 

of $998,718 in the 昀椀rst quarter of 2023 compared to 
$915,345 in the same quarter of 2022, representing 
a 9.1% increase. This favourable result includes the 

disposal of the 昀椀nal condo unit at the W Fort Lauderdale 
at a gain of $46,370 as well as fair value gains of 

$382,184 recorded on our Dumfries property which 

was re-classi昀椀ed as held for sale during the period. 

The operational performance of the Group during the 

昀椀rst quarter of 2023 was further improved by lower 
net 昀椀nance costs of $166,376 compared to $201,510 
for the same period in 2022. The improvement in net 
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W
e are pleased to present the 

unaudited consolidated 昀椀nancial 
statements for the three months 

ended March 31, 2023, which are in United 

States Dollars unless otherwise stated.

OVERVIEW

The Group experienced improved operating results 

for the quarter ended March 31, 2023, compared 
to the prior year primarily due to e昀케cient property 
management execution along with a persistent 

focus on cash generation and retention. The Group 

bene昀椀tted from a solid tenant base of entities that 
primarily o昀昀er 昀椀nancial, logistics, manufacturing, 

Three (3) Months Ended March 31, 2023

Highlights
• Group Rental Revenue up 8% 
   year on year (YOY) to $859,924

• Group Profit after taxes increased
  17% YOY to $836,255

• Total Asset increase 20% YOY 
   from $50.9 million to $61.2 million.

• Loans Payable decreased by 
  10% YOY. 

• Book Value Per Share increased 
   by 4% YOY to $0.05139 (J$7.99 
   as at May 10, 2023).

• Funds From Operations (FFO) 

   increased by 28% from $294,110 
   to $376,707
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昀椀nance costs was primarily driven by lower foreign 
exchange losses as well as improved earnings from 

interest income recorded during the current period. 

Pro昀椀t After Tax in the 昀椀rst quarter of 2023 amounted 
to $836,255 compared to $716,279 in 2022, 

representing an increase of 16.7% year on year.  

BALANCE SHEET

The Group’s total assets of $61.2 million as at March 

31, 2023 represented a 20.2% increase over the 

previous year’s balance of $50.9 million. This increase 

is primarily attributed to a 7.3% year on year increase 

in the value of our investment property portfolio and 

twice as much cash and equivalents as at the end of 
the prior year period. Two of the Group’s investment 

properties with a total carrying amount of $3.9 million 

were re-classi昀椀ed as held for sale and accordingly 
revalued at the end of the quarter under review.
 

Total loans payable was approximately $15.3 million 

at March 31, 2023 compared to $17.1 million at 

March 31, 2022, representing a 10.4% year on year 

decrease. These collateralized 昀椀nancing facilities help 
fund the expansion of our property portfolio and are 

denominated both in US and Jamaican dollars from 

our 昀椀nancial partners in Jamaica and the Cayman 
Islands. Our average cost of borrowing remains 

below 6.1% p.a. on USD facilities and 6.9% p.a. on 

JMD facilities. We continue to maintain conservative 

debt ratios as part of our risk management strategy. 

Total Equity increased by 36.2% to $45.4 million from 

$33.4 million year on year due to our 2022 Additional 

Public O昀昀er (APO) and improved retained earnings. 
Book value per stock unit has improved from $0.04921 

at March 31, 2022 to $0.05139 at March 31, 2023.

Funds from operations for the three months ended 

March 31, 2023 increased by 28.1% to $376,707 

from  $294,110 in the prior year  primarily due to 

the growth in rental income and other operational 

revenues, as well as savings on interest expense.

SUMMARY AND OUTLOOK

Whilst interest rates continue to be volatile in 

the regions where we operate, we are constantly 

monitoring and implementing mitigating strategies 

to minimise the impact on our average cost 
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Total Loans as % of Investment Properties          36.37%            30.38%

Total Loans as % of Total Assets                       33.52%            25.00%

Total Loans as % of Total Equity                       51.20%            33.69%

Q1 2022      Q1 2023

Profit for the year, being total comprehensive 
income for the year                                                 716,279          836,255

Increase in fair value of Investment Property  (356,387)          (382,184)

Interest Income            ( 27,637)            (37,500)

Depreciation                           6,395                 6,506

Gain on Disposal of Investment Property                     (44,540)            (46,370)

294,110       376,707

Funds from Operations            Q1 2022    Q1 2023

Three (3) Months Ended March 31, 2023

T O D A Y ’ S  H E A D L I N E S

B R E A K I N G  N E W S

H E A D L I N E S

H E A D L I N E S

B R E A K I N G  N E W S

L A S T E S  N E W S  A N D  V I D E O S

R E A D  M O R E

T O D A Y ’ S  H E A D L I N E S
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of borrowing. Despite the general economic 

uncertainties that currently exist, we remain optimistic 

about the availability of attractively priced assets 

and are well positioned to take advantage of any 

opportunity to continue building shareholder value.

KPREIT’s strategy is based on building a resilient 

business through geographic diversi昀椀cation and a 
diverse tenant base. We disposed of the last unit in our 

Florida condo portfolio and acquired approximately 
40% interest in a 120-unit multi-family property 

in Atlanta, Georgia during the last 12 months. We 

remain optimistic about the economic resilience in 

the jurisdictions in which we operate and their ability 

to provide our portfolio with competitive yields.

The Group will continue to expand its portfolio of 

assets in 2023 with an increased focus on value-add 

and green昀椀eld assets. We have accordingly started to 
execute our 昀椀rst green昀椀eld project in Jamaica which 
is a joint venture partnership with a prominent local 

construction and project management company. This 

project is a 14-unit small bay warehouse complex slated 

to break ground by Q2 2023. In the Cayman Islands, Gum 

Tree 5 which is another green昀椀eld project is progressing 
steadily and is expected to be completed in mid 2023 

and leased to a Government entity. Other sites have 

also been identi昀椀ed for mini-warehouse projects in 
Jamaica and Cayman Islands. Additionally, the Group 

has ample cash resources and the borrowing capacity 

to take advantage of any acquisition opportunities that 
are consistent with our required risk-return metrics.
 

We have always believed that a focus on 

environmental sustainability is extremey important to 

the tenants, investors, employees and communities 

we serve. To this end, we continue to execute 

on the initiatives outlined in our Green Policy.
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In keeping with our commitment to return value to 

our shareholders, our Board of Directors on April 

24, 2023 approved a dividend in the amount of 

US$0.00075 per unit to shareholders on record as 

at May 11, 2023. The payment date is May 30, 2023.

As always, we thank our Board, shareholders 

and employees for your continued support.

 

Kevin G. Richards                                         

Chief Executive O昀케cer
May 11, 2023                          
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GROUP STATEMENT OF
COMPREHENSIVE income (UNAUDITED)
Three (3) Months Ended March 31, 2023
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GROUP STATEMENT OF 
FINANCIAL POSITION (UNAUDITED)
Three (3) Months Ended March 31, 2023
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GROUP STATEMENT OF
CHANGES IN EQUITY (UNAUDITED)
Three (3) Months Ended March 31, 2023
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GROUP STATEMENT OF
CASH FLOWS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Three (3) Months Ended March 31, 2023
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Primary Account Holder

01 VICTORIA MUTUAL INVESTMENTS LIMITED        203,379,834  23.01%

02 PRIME ASSET MANAGEMENT JPS EMPLOYEES 

            SUPERANNUATION FUND                                           138,584,772        15.68%

03 VMWEALTH PROPERTY FUND                     122,401,208  13.85%

04 NATIONAL INSURANCE FUND                                             67,142,856     7.60%

05 PAM - COURTS (JAMAICA) PENSION PLAN                     45,530,519     5.14%

06 PAM - POOLED EQUITY FUND                                             42,475,068     4.80%

07 PLATOON LIMITED                                                                     36,459,155     4.12%

08 PAM-POOLED PENSION REAL ESTATE                                  25,800,681          2.92%

09 GUARDIAN LIFE SHELTER PLUS FUND                                  20,793,565     2.34%

10 THE ATL GROUP PENSION FUND 

            TRUSTEE NOMINEE LTD                      18,000,000     2.04%

Total Issued Capital:                                                                884,000,000

Total Units Owned by Top 10 Shareholders:                     720,317,634

Total Percentage Owned by Top 10 Shareholders:                81.4838%

%VOLUME

DIRECTORS                                      SHAREHOLDINGS                                 CONNECTED

                  SHAREHOLDINGS

Garfield Sinclair        Nil

     -  Platoon Limited              36,459,155

Nicole Foga      432,830                 Nil

Peter J. Reid &                          Nil

     - Margaret Sylvester-Reid    4,246,263     Nil 

Lisa Gomes      672,760      Nil

Gladstone Lewars                 667,000      Nil

Phillil Silvera      186,700       Nil   

Rezworth Burchenson     421,146      Nil        

SENIOR             SHAREHOLDINGS        CONNECTED

MANAGERS                    SHAREHOLDINGS 

Kevin G. Richards     2,000,035                                         Nil

Andray Francis                                             Nil 

     - Annetta Francis                                                                              100,000

Tatesha Robinson-Rowe                 98,746 

     - Fenekie Rowe                                                                                73,400

Roxanne Kelly        4,600                  Nil

Kingston Properties Limited

TOP 10 ShareholdINGS report 
AS AT MARCH 31, 2023


