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Notice of Annual General Meeting
NOTICE is hereby given that an Annual General Meeting of 
Portland JSX Limited (“PJX” or the “Company”) will be held 
at 20 Micoud Street, Castries, St . Lucia, on 5th of July 2017 
at 10:00 a.m. to consider and, if thought fit, pass the following 
resolutions:

To receive the Audited Accounts for the year 
ended 28 February 2017 and the Reports of the 
Directors and Auditors circulated herewith

Resolution No. 1 “THAT the Audited Accounts 
for the year ended 28 February 2017 and the 
Reports of the Directors and Auditors circulated 
with the Notice convening the meeting be and 
are hereby adopted.”

Re-Election of Directors

Resolution No. 2 “THAT Mrs. Holly Hughes-
McNamara, being eligible for re-election, be  
re-elected as a Director of the Company.

To appoint Auditors and authorize the Directors 
to fix the remuneration of the Auditors

Resolution No. 3 “THAT KPMG Chartered 
Accountants, 6 Duke Street, Kingston Jamaica, 
having agreed to continue in office as Auditors 
for the Company, be hereby appointed to hold 
office until the conclusion of the next Annual 
General Meeting at a remuneration to be fixed 
by the Directors of the Company.”

To fix the remuneration of the Directors 

Resolution No. 4 “THAT the amount shown in 
the Accounts of the Company for the year 
ended 28 February 2017 as remuneration of the 
Directors for their services as Directors be and is 
hereby approved.”

Dated the 5th day of July 2017
By Order of the Board

Rhory McNamara
Director, MCSI Inc. 
Company Secretary

NB: Members are reminded of the provisions of Regulations 37-38 of the Articles of Association of the Company, which provide as follows:

37. A member may be represented at a meeting of members by a proxy who may speak and vote on behalf of the member.

38. The instrument appointing a proxy shall be produced at the place appointed for the meeting before the time for holding the meeting at which 
the person named in such instrument proposes to vote. A corporation may execute a form of proxy under the hand of a duly authorised officer 
of such corporation.

The instrument appointing a Proxy must be in writing and a Proxy Form is attached for your convenience.

1 4

2
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Company Profile
Portland JSX Limited (“PJX” or the “Company”) is incorporated 
in St . Lucia as an International Business Company (“IBC”) 
pursuant to the International Business Companies Act, Cap . 
12.14 of St. Lucia. Its registered office is located at McNamara 
Corporate Services Inc ., 20 Micoud Street, Castries, St . Lucia .

In June 2016, PJX successfully raised J$1.23 billion 
(approximately US$12,000,000) in equity capital 
through its fully subscribed private placement of 
ordinary shares which was one of the largest offerings 
in the history of Jamaica’s capital market. Pr ior to the 
initial public offer ing, the Company had raised 
J$1.7 bil l ion (approximately US$14 million) from a 
private placement of ordinary shares. The ordinary 
shares in the Company were listed on the Jamaica 
Stock Exchange (“JSE”) in June 2016.

PJX’s IPO successfully 
closed in June 2016 raising 
J$1 .23 billion for the 
Company . It was the largest 
IPO for ordinary shares on 
Jamaica Stock Exchange .

PJX is an IBC incorporated under the laws of St. Lucia. 
The primary business of PJX is that of a limited partner 
in the Portland Caribbean Fund II (“PCF II”). PJX may 
also co-invest alongside PCF II. PJX expects its revenues 
to be generated from income and capital gains on 
its direct and indirect investments. PCF II is a limited 
partnership fund that invests in quality businesses in 
the Caribbean and Latin America, and is managed 
by Portland Private Equity II Limited. The Company 
provides an opportunity for retail and institutional 
investors to gain access to the types of private and 
infrastructure investments that typically are only 
available to large institutional and ultra high net  
worth investors.

Portland Private Equity II Limited (“PPE”) is a regular 
business company incorporated under the laws of 
Barbados, is the Investment Advisor to AIC Caribbean 
Fund and PCF II, and provides management services 
to the Company. The PPE team has extensive 
experience successfully investing in businesses in 
multiple geographies and across a variety of sectors.

To date PCF II has closed five private equity transactions.
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Board of Directors
Douglas Hewson
Non Executive Chairman
Douglas has over seventeen years of 
private equity and venture capital 
experience. He is a Managing 
Partner at Portland and has primary 
responsibility for investor relations, 

is a board member of InterEnergy Holdings and IEH 
Penonome Holdings, is a director of Grupo IGA, is a 
member of the Investment Committees of both Fund I 
and Fund II, and involved in all aspects of each fund’s 
management. Prior to joining Portland Private Equity 
he was responsible for co-founding and leading two 
successful investment management firms.

Jonathon Murphy*
Jonathan Murphy is the Managing 
Director of GKM, a Cayman Islands 
based multi-family office. He is 
focused on facilitating private 
investment, in both direct and indirect 
opportunities, to maximise value 

for clients. He acts as trustee and director for a small 
number of families, assisting in the structuring, analysis 
and management of the underlying assets. He was 
formerly a manager at Krys Global, a leading regional 
insolvency practice. He gained his ACA qualification 
whilst working at Deloitte UK.

Patrick McDonald* JAC

N. Patrick McDonald is a commercial 
attorney and a Partner at Hart 
Muirhead Fatta. Admitted to practice 
in Jamaica in 1993, he was educated 
at the University of the West Indies 
and the Norman Manley Law School. 

He is currently a director of Independent Radio 
Company Limited and has served as a director of 
several companies in the local financial sector and 
of state agencies and companies. He is a member of 
the Commercial Law Committee of the Jamaican Bar 
Association and the General Legal Council. He also 
serves as a member of the Office of Utilities Regulation, 
and is an Associate Tutor at the Norman Manley Law 
School. Patrick serves on the Corporate Governance 
Committee of the Private Sector Organization of 
Jamaica and the Best Practices Awards Committee of 
the Jamaica Stock Exchange.

Holly Hughes-McNamara**
Holly Hughes-McNamara is the Chief 
Executive Officer of Digicel, Saint 
Lucia Ltd.

She graduated with First Class Honors 
from The University of Newcastle Upon 
Tyne in England before becoming 

a Fellow of the Association of Chartered Certified 
Accountants (ACCA). After a five year career in Audit 
and Accounting, she entered the Telecommunications 
Industry as Group Financial Controller of the Karib 
Cable Group of Companies, where she led the rollout 
of Saint Lucia’s first fibre-optic network.

Hughes-McNamara is now leading Digicel Saint 
Lucia’s market in its offering of a full suite of products 
to both consumer and business customers in mobile 
telecommunications, mobile broadband and business 
solutions services. Digicel’s Eastern Caribbean Contact 
Centre, employing 118 agents handling customer 
queries for ten Digicel islands, located in Saint Lucia, is 
also headed by Hughes-McNamara
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Patricia Francis**
Patricia R. Francis, CD, BSc, a global 
leader in trade and development, 
currently serves on the advisory 
boards of the IESE Graduate Business 
School, SciencePo Masters in Public 
Administration, Jamaica Producers 

Group and B & D Trawling Limited and is a member 
of the Eminent Persons Group reviewing the African 
Caribbean & Pacific (“ACP”) future relationships with 
the European Union. She recently completed the 
task of establishing the UN Secretary-Generals High 
Level Panel on Women’s Economic Empowerment, 
launched in Davos in January 2016. Mrs. Francis is 
the former Chairman of Jamaica’s Public Sector 
Transformation and Modernisation Committee 
2014 -2016 and the former Executive Director of the 
International Trade Centre (“ITC”) 2006-20013, a joint 
agency of the World Trade Organisation and the United 
Nations. Prior to joining the ITC, Mrs. Francis served as 
the President of JAMPRO (Jamaica Trade and Invest) 
1995-2006. She also served twice as the President 
of the World Association of Investment Promotion 
Agencies, the China-Caribbean Business Council and 
the Commonwealth’s Eminent Persons Group. In 2006 
she was conferred with the Commander of the Order 
of Civil Merit by the Government of Spain, and in 2015 
was conferred with the Order of Distinction in the Class 
of Commander by the Government of Jamaica.

* Member of Audit Committee
** Member of Compensation Committee
JAC Member of Joint Advisory Committee of PCF II
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Management Discussion & Analysis 
Initial investment in PCF II by PJX funded start-up costs . Start-
up costs at the PCF II Fund level are over . Investment activity 
and pipeline development over the past year has been steady and 
expected to continue into the next. At the end of the fiscal year, 
PCF II had completed 5 investments in 5 companies creating a 
geographically and sectorally diverse portfolio in the LATAM 
region . Management is prudently deploying capital and is on 
time with its investment schedule .

PJX is a limited partner in PCF II. The strategy of the 
Company is essentially the same as the PCF II strategy 
– invest in high quality businesses, with competent 
management where growth or industry leadership 
can be attained. The investment focus is driven by:

(a)   The existence of the following 3 pre-conditions:

i. A perception/reality gap;

ii. Inefficiencies;

iii. Scarcity of equity capital;

(b) Geographies and sectors where the team 
enjoys a competitive advantage of knowledge, 
experience, access and presence. 

The geography of focus is the Caribbean and 
Latin America and the sectors of focus are 
telecommunications, financial services and energy. 
The combination of scarcity of capital, extensive 
experience of PPE, the investment advisory team 
behind PCF II, and regional access to a robust pipeline 
of potential transactions has created a successful 
formula for investing, which was manifested in the first 
private equity fund managed by PPE. The Company 
may co-invest with PCF II in equity or debt securities of 
private companies located in the Caribbean and Latin 
America. The Company committed USD$32 million to 
PCF II and, accordingly, is permitted to participate in 
co-investments on a no fee/ no carry basis up to the 
amount of its capital commitment and thereafter on 
a negotiated basis.

PCF II successfully closed in September 2016 raising 
capital commitments from its limited partners in excess 
of USD$200 million, thereby becoming one of the 
largest sources of private equity financing in region. 

PCF II is still relatively nascent as it is still in the investing 
stage of its life cycle. Investments are still being made 
and nurtured. Due to non-recurring start-up costs at 
the beginning, both net asset value and internal rate of 
return are negatively affected. The development and 
maturity of the underlying investments is expected to 
reverse these trends.

PCF II has already made five investments to date 
throughout LATAM/ Caribbean region. Over 50% 
of total available capital already deployed or 
committed. The foundation for future growth of net 
asset value and internal rate of return is quickly being 
established in exciting well run businesses.
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To date PCF II has made following investments:

Portfolio
Liberty Global LiLAC (the Latin America and Caribbean group within Liberty Global) 
Liberty Global LiLAC is one of the leading telecommunications providers in Latin America and the Caribbean with 
over 48,000 kilometers of fiber optic cable and retail services in 20 countries including Chile, Puerto Rico, Jamaica, 
Trinidad & Tobago, Panama, Barbados, the Bahamas and several smaller Caribbean islands. LiLAC is bringing better 
broadband to more people in the region. 

Initially a USD 15 million investment in debenture issued by Clearwater Holdings (Barbados) Limited (“CHBL”), a 
wholly owned sub of CFFI Ventures (Barbados) Inc. (“CVBI”). CVBI owned the controlling shareholding in Columbus 
International Inc. and then owned over 57 million shares of Cable & Wireless Communications PLC (“CWC”). CWC 
was acquired by Liberty Global and the fund’s debenture was replaced with cash and shares of Liberty Global LiLAC 
(which is the continuation of the cable/broadband expansion strategy initially started with Columbus). When the 
concentration limit increased on final fund closing, an additional ~ USD 15 million was invested. 

Headquarters CHBL headquartered in Barbados (LiLAC operates out of multiple regional offices).

Investment Thesis • Participate in anticipated growth of merged entity. 

• Region remains fragmented and underpenetrated. 

• Synergies, operating and financial leverage, are expected to amplify EPS growth. 

• Columbus impact on CWC will be positive. Liberty impact on combined CWC/ 
Columbus will be further positive. 

Investment Date January 2015 & December 2016

Panama Wind (legal name is IEH Penonome Holdings) 
Holding company for ownership of the second and third phases of the Penonome Wind Power Park consisting of a 
total of 215 MW of installed wind power capacity approximately 150 km west of Panama City. It is a $423M project 
comprised of a $300M debt syndicate led by International Finance Corporation and a $123M equity component 
comprised of a Phase I developer, Portland Caribbean Fund II, and led by InterEnergy Holdings.

Headquarters Cayman 

Investment Thesis • Cash flow generating asset providing excellent preservation of capital qualities 

• Distressed developer provided opportunity to re-negotiate allocation of risks, penalties, 
LDs, and completion incentives 

• Merger opportunities within Panamanian market to create attractive listed vehicle 

Investment Date December 2014
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Clarien Bank Limited
Facilitating Loan made to Clarien Group Limited (“CGL”) to enable it to make a capital investment into 100% owned 
Clarien Bank Limited (“CBL”) to strengthen CBL’s capital adequacy ratios. CBL is the third largest Bermuda-based 
bank with $1.2 billion in assets and an investment management, brokerage advisory and trust administration business 
with $800 million in assets under management. CBL’s balance sheet largely consists of residential and commercial 
mortgages funded by retail and commercial deposits. At December 31, 2015, it had $75 million in common equity and 
$95 million of total equity. The loan was made to provide CGL time to complete a strategic transaction with a regional 
financial institution with the intent that PCF II would be able to co-invest in that transaction. Co-investment transaction 
is currently pending regulatory approval. 

Headquarters Bermuda, transitioning to Jamaica 

Investment Thesis • Through co-investment into CBL, participate in the expansion and diversification of a 
leading Caribbean financial institution 

• Entering at trough of Bermuda economic cycle and at discount to book value 

• Revenue and cost synergies to be gained from merger into a larger Caribbean  
financial institution 

Investment Date March 2016

Inmaculada Guadalupe & Amigos en cia S.A. (“IGA”) (“Portland Foodservice, L.P.”)
Merger of two leading restaurant platforms in Colombia (Andres Carnes de Res, Grupo Conboca) into a single entity 
referred to as IGA. IGA covers casual dining, quick service, and food service segments with 217 owned venues, 86 
franchises and a presence in 46 cities. Equity investment through Compartimento IV of ~USD7.2M, and a secured debt 
position with IGA of ~USD10M.

Headquarters Bogota, Colombia

Investment Thesis • Strong strategic sponsors and financial sponsor 

• Significant potential for value creation through expansion and realization of synergies 

• Attractive investment fundamentals and a diversified approach 

• Longstanding brands with consistent performance 

Investment Date January 2017

InterEnergy
InterEnergy owns and manages a diversified portfolio of energy assets spanning generation, transmission, and 
distribution in the Dominican Republic, Chile, Panama, and Jamaica.

Headquarters Dominican Republic 

Investment Thesis • Partner with industry leader in strategic, growing electric utilities sector seeking to 
pursue a transformative growth strategy with a focus on alternatives and conversion to 
cleaner burning gas 

• Experienced management team with robust track record managing power assets in 
the region 

• High likelihood of capital preservation 

• Ability to achieve impressive returns on a risk-adjusted basis with various options for exit 
(dividends, refinancing, partial or full sale) 

• Strong cash generating businesses, resulting from multi-year contracts, low loss ratio, 
and increasing customer demand 

Investment Date Second / Third Quarter 2017
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Operations

H i ghl i ght s F e b r u a r y  2 8 ,  2 0 1 7 F e b r u a r y  2 9 ,  2 0 1 6 C h a n g e

Income and fair value changes 163,589                             497,345                     (3 3 3 ,7 5 6 )              

Operating expenses (1,493,313)                         (657,588)                   (8 3 5 ,7 2 5 )              

Interest expense (2 6 0 ,0 6 8 )                            (1 6 7 ,3 6 2 )                   (9 2 ,7 0 6 )                

L o s s  fo r  t h e  p e r io d (1 ,5 8 9 ,7 9 2 )                         (3 2 7 ,6 0 5 )                   (1 ,2 6 2 ,1 8 7 )           

Financial Investment - PCF II 1 1 ,5 7 0 ,7 1 5                        3 ,2 7 0 ,1 0 7                  8 ,3 0 0 ,6 0 8            

Cash and short-term deposits 1 2 ,1 4 3 ,7 9 8                        1 0 ,5 0 2 ,8 4 0                1 ,6 4 0 ,9 5 8            

Shareholders' equity 23,765,556                        13,777,089                9 ,9 8 8 ,4 6 7            

Expenses
During the year, there were no significant changes 
in operations, however final closing costs related to 
PCF II were incurred. These costs included retroactive 
operating costs, management fees and organization 
costs of $962,827. Excluding the foregoing, general 
and administrative expenses were $530,486. In 
the prior year, general and administrative costs 
totaled $657,588. Excluding retroactive expenses of 
$166,351 incurred in the 2016 fiscal year, general and 
administrative expenses were $491,237. 

Interest expense of $260,068 was incurred to 
compensate co-investors in the PCF II for financing 
various up-front costs. In the prior year, the amount was 
$167,362. These costs are not expected to recur after 
the current fiscal year. 

Finally, for the year ended 2017, the Company 
experienced a decrease in the fair value of the 
investment in PCF II. The reduction in fair value of 
PCF II was $437,923 compared to a gain in fair value 
of $410,002 in 2016. The decrease in fair value was 
attributable to a revaluation of the underlying portfolio, 
particularly PCF II interest in Liberty Global LiLAC and 
LILA shares.

Assets
The asset composition of PJX is essentially two 
components; i) investment in PCF II; ii) cash and 
short term deposits. The following chart illustrates  
the foregoing.
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The Team – Depth and Alignment
As a limited partner in PCF II, the Company gains access to the management capability of PPE. Portland Private 
Equity II, Ltd has been retained pursuant to an Investment and Advisory Agreement dated July 15, 2014 to manage 
PCF II. The advisory services include: monitoring investments in PCF II, research, selection and on-going monitoring of 
co-investment opportunities; research, selection and monitoring investments for uncommitted assets; and on-going 
research for other investment opportunities. PPE also provides management services to the Company.

PPE is led by Michael Lee Chin, OJ, Chairman of the Investment Committee, which is comprised of Mr. Lee Chin and 
three Managing Partners. Collectively, these individuals have over 100 years of investing experience and on average 
have been together for over 10 years. Each of the executives also have an ownership stake in the management 
companies, as well as the portfolio businesses of PCF II. Finding, nurturing and ultimately, exiting from successful industry 
leading business requires a strong alignment of company management, investors and investment managers. PPE has 
committed USD 17 million to the PCF II investing alongside its partners.

The Investment Team

Michael Lee-Chin
Michael Lee-Chin is Chairman of 
Portland Private Equity and sponsor 
of AIC Caribbean Fund; founder and 
Chairman of the Portland Holdings 
group, a privately held investment 
company which owns a collection 

of diversified operating companies; and Chairman of 
the National Commercial Bank Jamaica Limited.

Robert Almeida
Rob helped launch AIC Caribbean 
Fund and is a Managing Partner 
of Portland Private Equity. He is an 
accomplished business person with 
a strong background in corporate 
strategy and operations. He was 

formerly an executive at Loblaw Companies, Canada’s 
largest retailer, and led the creation of a direct bank 
at Canadian Imperial Bank of Commerce. He has 
served on the boards of Columbus International and 
Advantage General, and is currently on the board of 
the National Commercial Bank Jamaica Limited. He 
has served on the Boards of Columbus International 
Inc. (cable and telecommunications), Kingston 
Wharves Limited (port operator) and Advantage 
General Insurance (general insurance). Rob currently 
serves on the boards of National Commercial Bank 
Jamaica Limited, Clarien Bank Limited and several 
subsidiaries of Portland Holdings Inc.

Joe Vescio
Joe has over twenty years’ experience 
in negotiating, structuring, and closing 
a wide variety of transaction types. 
He is a Managing Partner of Portland 
Private Equity, in addition to his 
investment origination and portfolio 

company responsibilities; he looks after the financial 
operations of AIC Caribbean Fund and PCF II. Joe 
founded a successful valuation practice earlier in his 
career and is a Chartered Accountant and Chartered 
Business Valuator by training.

Douglas Hewson
Douglas has over seventeen years of 
private equity and venture capital 
experience. He is a Managing Partner 
of Portland Private Equity; prior to 
joining Fund I he was responsible 
for co-founding and leading two 

successful investment management firms. At Portland, 
he has primary responsibility for investor relations, is a 
board member of InterEnergy Holdings, is a director 
of Grupo IGA, is a member of the fund’s Investment 
Committee, and involved in all aspects of AIC 
Caribbean Fund and PCF II’s management.

Ricardo Hutchinson
Ricardo has more than 10 years 
experience in the Caribbean banking 
sector providing corporate banking 
and capital markets solutions to 
clients across the Caribbean region. 
Prior to joining Portland Private Equity, 

Ricardo held the role of Associate Director- Investment 
Banking with a leading regional commercial bank 
where he was responsible for leading the structuring 
and successful placement of several capital markets 
transactions. He holds a Masters of Science degree in 
economics from the University of the West Indies and is 
a CFA Charter holder.
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Risk Management
By its nature, PJX’s risks are bi-level .

Corporate Level:
Risks associated with running of the Company such as credit risk, regulatory 
risk, liquidity risk, market risk and other operational risk . 

PCF II Level:
At the PCF II Level, PJX faces indirectly many other risks associated with the 
portfolios such as market risk, liquidity risk equity risk, economic risk and other 
risks that may have an effect on portfolio company and Fund performance .

PJX’s risk management policies are designed to identify and analyse these risks, 
to set appropriate risk limits and controls, and to monitor the risks .

At the corporate level, the Board of Directors is 
ultimately responsible for the establishment and 
oversight of the risk management framework. The 
Board has established committees for managing and 
monitoring risks, as follows:

i. Participating in Joint Advisory Committee of 
PCF II

ii. Establishing an Audit Committee

iii. Compensation Comittee

iv. Shareholder Advisory Committee

At the PCF II level, there are several layers of monitoring 
and oversight. Overall, PCF II is managed by the 
general partner, Portland Fund II, GP, L.P. Investment 
and compliance is monitored by the PCF II Investment 
Committee which is comprised of PPE managing 
partners and an independent member. Finally 
oversight is provided by Joint Advisory Committee 
comprised of representatives of the Limited Partners 
of PCF II, including PJX.

LIQUIDITY RISK
Liquidity risk is the risk that the Company will encounter 
difficulty in meeting obligations from its financial 
liabilities. Liquidity risk may result from an inability to sell 
a financial asset quickly at, or close to, its fair value. 
The nature of PJX’s investment strategy is to hold long 
term assets that ensure superior returns. Accordingly, 
the investment in PCF II is illiquid. Monetization will 
occur by disposition of underlying assets by PCF II 
and distribution to its Limited Partners. PCF II has a 
contractually established limited life after which assets 
must be distributed. PJX monitors adherence to these 
contractual obligations to ensure ultimate liquidity.

PJX has commitments to meet capital calls made by 
PCF II for investments and operating expenses. These 
commitments are pre-funded to a great extent with 
cash and short-term investments held by PJX. In its 
treasury management, PJX must maintain a balance 
of maximizing returns with maintaining liquidity to 
meets it Fund obligations. PJX has established a liquidity 
management process which the Board believes meets 
these objectives. It is monitored by the Board. 
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The Company’s liquidity management process 
includes:

i. Monitoring future cash flows and liquidity on 
a regular basis. Quarterly operating expenses 
are substantially predictable except for 
capital calls from PCF II.

ii. Maintaining a portfolio of highly marketable 
assets that can be quickly monetized;

iii. Optimising cash returns on short-term 
investment;

iv. Managing and matching maturity of treasury 
instruments with anticipated capital calls. 

v. Diversifying short term instruments among 
two or more parties to reduce default risk,

MARKET RISK
Market risk is the risk that the fair value or future 
cash flows of a financial instrument will fluctuate 
as a result of changes in market prices, whether 
caused by factors specific to the individual security 
or its issuer, or factors affecting all securities traded in  
the market.

These arise mainly from changes in interest rate, 
foreign currency rate and equity prices and will affect 
the Company’s income or the value of its holdings 
of financial instruments. Market risk with respect to 
investments within PCF II are managed by PPE.

CURRENCY RISK
Currency Risk: Foreign currency risk is the risk that 
the market value of, or the cash flows from, financial 
instruments will vary because of exchange rate 
fluctuations. PJX is somewhat exposed to foreign 
currency risk due to fluctuations in exchange rates on 
transactions and balances that are denominated in 
currencies other than the functional currency (United 
States Dollars). The main currencies giving rise to this 
risk are the Jamaican dollar (JMD$), Euro and Trinidad 
and Tobago (TTD$). The Company manages this risk 
by matching foreign currency assets with foreign 
currency liabilities, to the extent practicable. The net 
foreign currency exposure is kept at the targeted 
levels by buying or selling currencies at spot rates 
when necessary to address imbalances.

OPERATIONAL RISK
Operational Risk is the risk arising from execution of 
the business functions and in particular the risk of loss 
resulting from inadequate or failed internal control 
processes, people and systems, or from external events 
such as:

i. Internal Fraud: Misappropriation of assets,  
tax evasion, intentional mismarking of 
positions, bribery;

ii. External Fraud: Theft of information, hacking 
damage, third-party theft and also forgery;

iii. Employment Practices and Workplace 
Safety: Employee health and safety, 
discrimination, workers compensation;

iv. Clients, Products, & Business Practice: Market 
manipulation, antitrust, improper trade, 
product defects, fiduciary breaches,  
account churning;

v. Damage to Physical Assets: Natural disasters, 
terrorism, vandalism;

vi. Business Disruption & Systems Failures:  
Utility disruptions, software failures,  
hardware failures;

vii. Execution, Delivery, & Process Management: 
Data entry errors, accounting errors, failed 
mandatory reporting, negligent loss of  
client assets.

Governance Committees
Compensation Committee: The purpose of this 
committee is to ensure that there is a formal and 
transparent procedure for developing policy on 
executive remuneration and for fixing the remuneration 
packages of individual directors.

Audit Committee: The Audit Committee acts 
independently of the executive to ensure that the 
interests of shareholders are properly protected in 
relation to financial reporting and internal control. It 
provides oversight of good fiscal discipline, financial 
reporting, timely disclosure and listing compliance.

Shareholder Advisory Committee (“SAC”): In addition 
to such authority and responsibilities as the Board may 
deem necessary or advisable, the SAC shall, on behalf 
of the Shareholders, have the authority to give its “no 
objection” in respect of the following matters:

• Borrowing, appointment of a treasury 
manager, valuation of assets.
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• Appropriateness of any action or inaction 
in any situation referred to the SAC by the 
Board because it involves a conflict or risk of 
conflict of interest involving the Company or 
any of the Shareholders, including without 
limitation any such conflict of interest 
involving the Company or any of the 
Shareholders on the one hand and any other 
entity to which the Manager, Portland Private 
Equity Ltd., renders advice, or investors in 
such entity on the other hand.

• Policies and guidelines in respect of 
investments other than into PCF II.

• Such other matters relating to the 
Company’s business as the Board and 
Shareholder Advisory Committee may 
mutually determine.

The SAC has the right to nominate a representative 
to the Joint Advisory Committee which serves as an 
oversight body of PCF II.
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LIST OF SHAREHOLDINGS OF DIRECTORS AND SENIOR MANAGEMENT  
AND THEIR CONNECTED PERSONS 

 
AS AT FEBRUARY 28, 2017 

 

DIRECTOR  SHAREHOLDINGS CONNECTED PERSONS 

Douglas Hewson Nil Portland Private Equity II Limited 
Controlling Shareholder through 
Preferred Shares 

Trevor Cozier 
Resigned: December 31, 2016 

Nil - 

Patricia R. Francis Nil - 

N. Patrick McDonald Nil - 

Jonathan Murphy Nil - 

Holly Hughes-McNamara Nil - 

SENIOR MANAGEMENT SHAREHOLDINGS CONNECTED PERSONS 

Portland Private Equity II Limited Nil Douglas Hewson 

McNamara Corporate Services 
Inc. 

Nil - 

 

Directors Shareholdings
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RANK
Percentage 
Holdings of 

JSX
1 12.90%
2 8.05%
3 7.65%
4 7.61%
5 6.45%
6 5.68%
7 3.71%
8 3.70%
9 3.70%

10 3.40%

11,500,000 
11,454,500 

PETER 2 COMPANY LIMITED PENSION 
ATL GROUP PENSION FUND TRUSTEES 
SJIML A/C 3119
P .A .M . LTD - JPS EMPLOYEES 

24,961,500 
23,727,000 
23,600,000 
20,000,000 
17,600,510 

Total 309,968,261.00

AS AT 28 FEBRUARY 2017
TOP TEN (10) LARGEST SHAREHOLDERS

WELLJEN LIMITED
GUARDIAN LIFE LIMITED

SHAREHOLDER HOLDINGS AS AT 
28 FEBRUARY 2017

GRACEKENNEDY LIMITED PENSION 
PAM - POOLED EQUITY FUND

11,454,500 
10,549,651 

GUARDIAN LIFE LIMITED/PENSIONS FUND
VMWEALTH EQUITY FUND

40,000,000 

Top 10 Shareholders
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Form of Proxy

 PORTLAND JSX LIMITED

The undersigned shareholder of Portland JSX Limited HEREBY APPOINTS

_______________________________________________________________________
   (Chairman of the Meeting)
or failing him ___________________________________________________________
   (Other Nominee)

as the nominee of the undersigned to attend and act for the undersigned and on behalf of the undersigned at the Annual General 
Meeting of the Shareholders of the said Company to be held at McNamara Corporate Services Inc ., Cnr . Flamboyant Drive & 
Almond Road, Rodney Bay, Gros Islet, St . Lucia on Wednesday, the 5th day of July, 2017, at 12 Noon, and at any adjournment 
or adjournments thereof and said proxy shall vote on each of the resolutions listed in the notice of the meeting as follows:

Please indicate with an ‘X’ in the spaces below how you wish your Proxy to vote on the below resolutions.
ORDINARY RESOLUTIONS FOR AGAINST

1. Audited Accounts and Reports
THAT the Audited Financial Statements of the Company 
for the year ended February 28, 2017, together with the 
Reports of the Directors and the Auditors be and are 
hereby adopted .

2. Re-Election of Director
THAT Mrs . Holly Hughes-McNamara, being eligible for 
re-election, be re-elected as a Director of the Company .

3. Re-appointment of Auditors
THAT KPMG, Chartered Accountants of 6 Duke Street, 
Kingston, Jamaica, having agreed to continue in office as 
Auditors of the Company, be and are hereby appointed to 
hold such office until the next annual general meeting of 
the Company and that their remuneration be determined by 
the Directors .

4. Remuneration of Directors
THAT the amount shown in the audited accounts of 
the Company for the year ended February 28, 2017 
as remuneration of the Directors for their services as 
Directors be and is hereby approved .
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DATED this                          day of                                2017

SIGNATURE OF SHAREHOLDER(S):                 

______________________________________________________

______________________________________________________

Notes:
1) To be valid, this form must be completed and lodged at the offices of the Company’s Registrar and Transfer Agents, 

Jamaica Central Securities Depository Limited, 40 Harbour Street, Kingston, not less than forty-eight (48) hours 
before the time appointed for holding the meeting .

2) A member entitled to attend and vote is entitled to appoint a proxy to attend and vote in his stead . If such an 
appointment is made, delete the words ‘the Chairman of the meeting” and insert the name of the person appointed in 
the space provided .

3) In the case of a shareholder who is a body corporate or association, votes may be given by an individual authorised 
by a resolution of the directors or governing body of that body corporate or association to represent it at meetings of 
the Company .

4) In the case of joint holders, the signature of any one holder is sufficient but the names of all the joint holders should 
be stated .

5) If the form is returned without any indication as to how the person appointed proxy shall vote, the proxy shall 
exercise his discretion as to how he votes or whether to abstain from voting .

6) A proxy need not be a member of the Company . 

Affix $100 
Stamp here 
and cancel
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Financial Section
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