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Barita Investments Limited’s (the Company or Barita or BIL) strategy for the financial year remained firmly aligned 
with the objectives articulated in our Mission and Vision. This strategy was underpinned by a strengthened 
risk and compliance framework, enhanced operational efficiency, and the expansion of our revenue streams to 
support sustainable growth. A continued focus on elevating the client experience and fostering stronger team 
synergy further reinforced our position as a leader in the financial services sector.

Our strategic initiatives aimed at sharpening governance, driving operational discipline, and prioritising targeted 
investment opportunities positioned us to respond effectively to emerging opportunities while navigating 
revenue pressures and market shifts. Despite a challenging operating environment, the year demonstrated 
our resilience and capacity to execute at scale. This was evidenced by our landmark capital raise, reaffirmed A+ 
credit rating from Caribbean Information & Credit Rating Services Limited (CariCris), continued corporate social 
responsibility initiatives, and a strong brand presence, all of which deepened long-term value creation and 
stakeholder trust. Throughout the year, we remained disciplined in execution and focused on strengthening 
our competitive advantage.

Looking ahead to the 2025/2026 financial year (FY26), our strategic agenda will remain centred on the licensing 
and establishment of the Financial Holding Company (FHC) operations, the ongoing calibration of revenue-
generating activities, and the continued reinforcement of our operational efficiency discipline. We will also 
prioritise the execution of inorganic expansion opportunities, customer-centric delivery, and people-centred 
growth. By advancing these priorities, we will remain strategically positioned and well equipped to respond to 
emerging opportunities and evolving economic conditions.

O U R  S T R A T E G Y
&  V I S I O N

OUR MISSION
“Staying ahead, growing wealth.”

OUR VISION
“We will revolutionise your relationship with money.”

Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica 7
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STRATEGIC JOURNEY
Our strategic journey for FY26 and beyond will 
focus on the following priorities:

BOLD IMPACTFUL GROWTH 

•	 Prioritising our Sprint Agenda, we aim to
	 implement technology platforms, tools and
	 streamlined processes to fuel innovation and
	 drive growth. 

•	 Launching new revenue streams, our expansion
	 efforts span both local and regional markets as
	 we strive for continuous growth.

•	 Strengthening our operational capabilities to
	 support rapid scaling while upholding strong
	 governance, risk management and regulatory
	 compliance standards.

BEST TEAM IN THE BUSINESS 

•	 Embedding our culture to foster a team that
	 is not only happy, motivated and committed
	 but also inclined to disrupt and innovate daily. 

•	 Nurturing our team’s growth through the 	
	 Cornerstone University and Leadership
	 programmes ensuring a continuous supply
	 of top tier leaders in the industry. 

• 	 Leveraging our Financial Braintrust to deliver
	 timely market intelligence.

CHANGING THE GAME, IMPACTING 
JAMAICA AND REVOLUTIONISING 

WEALTH ACCESSIBILITY 

•	 Expanding our “future-proof” technolgy
	 platforms to establish ourselves as a Digital
	 First business, delivering services through 	
	 digital channels that exceed customers’
	 expectations.

• 	 Maintaining our dominance in the digital
	 marketing space.

•	 Empowering our customers to elevate
	 their Money IQ by applying insights and
	 intelligence to their portfolios, providing
	 tailored offerings, and enabling them to
	 achieve success. 

•	 Focusing our corporate social responsibility
	 on  nationally relevant and impactful issues
	 in our  Foundation. 

We believe that these highlights, coupled with 
our daily efforts to enhance our services are 
pivotal elements for sustaining growth. Our 
focus remains strong on making Barita more 
accessible, convenient and customer centric. We 
are committed to our mission of being the Game 
Changers in the local and regional investment 
space, and we will accelerate our strategy to 
increase our capabilities in this regard.



Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica 9

OUR CORE VALUES
The (2x4) values we adhere to T.E.A.M.W.O.R.K.

WE PROMOTE CREATIVITY
AND INNOVATION

WE DELIVER FRICTIONLESS 
CUSTOMER EXPERIENCES

T
1. 2.

E

A

M

W

O

R

K

TALENTED: Smart people 
who are experts in the 
market, providing creative 
solutions and innovations.

ENTREPRENEURIAL:
We consistently challenge 
the status quo, bold enough 
to disrupt and revolutionise. 

AGILE: Rapid  response, 
effective collaboration and 
total inclusion.

MODERN: We’re knowledgeable 
of, and responsive to, ever 
changing customer preferences.

WORLD-CLASS: We’re 
very aware that the 
customer comes first, 
which is why we adhere to 
world-class service.

OBSESSIVE: We’re not 
satisfied until you are. 

RESPONSIVE: We are 
always accessible to our 
customers and ready to 
attend to their needs and 
expectations.

KNOCKOUT: An unparalleled 
knockout experience that puts 
customers as top priority never 
settling for the minimum. 
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OUR BRAND PILLARS
Barita’s brand is much more than a logo, a message or an aspiration – it’s a reflection 
of who we already are – the core of our DNA. Our message is to plainly show who we 
are, how we differ from the competition and to demonstrate the value we provide

We are BOLD

We are SMART

We are GAME
     CHANGERS

We blend intel, innovation and insight with genuine interest 
in our communities, helping us to create the results that best 
serve the heart of our business - our customers.

Simply put, we’ve built our team with the best
and brightest minds in the industry.

Tech with the human touch...that’s our superpower.
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NOTICE OF
ANNUAL GENERAL 
MEETING
Notice is hereby given that the Forty Eighth Annual 
General Meeting of Barita Investments Limited (the 
“Company”) will be held on Thursday, July 9th, 2026 
at 10:00 a.m., as an in-person meeting at the Spanish 
Court Hotel, 1 St. Lucia Avenue, Kingston 5, in the parish 
of Saint Andrew, Jamaica, to consider, and if thought fit, 
pass the following resolutions:

ORDINARY BUSINESS
Ordinary Resolutions

1.	 To receive and consider the Directors’ Report
	 and Financial Statements for the year ended 	
	 September 30, 2025, and the Report of the 	
	 Auditors thereon.

Resolution 1

THAT the Audited Accounts together with the Reports of 
the Directors and the Auditors circulated with the Notice 
convening the Meeting be and are hereby adopted.

2.	 To approve and ratify the Interim Dividend
	 Payments and declare them final.

Resolution 2

THAT the interim dividend of $2.398 declared on 
September 29, 2025 and paid on October 31, 2025 be 
treated on the recommendation of the Directors as the 
final dividend for the financial year ended September 
30, 2025.
                                                                  

3. Election of Directors

Article 93 of the Articles of Incorporation provides that 
one-third of the Board, or if the number of directors is 
not three or a multiple of three, then the number nearest 
to one-third, shall retire from office at each Annual 
General Meeting. The Directors retiring under this Article 
are Messrs. Paul Simpson, James Godfrey and Robert 
Drummond, who being eligible, offer themselves for
re-election.

The proposed resolutions are therefore as follows:

Resolution 3 (a)

THAT Director Paul Simpson who retires by rotation and 
being eligible for re-election be and is hereby re-elected 
a Director of the Company.

Resolution 3 (b)

THAT Director James Godfrey who retires by rotation and 
being eligible for re-election be and is hereby re-elected 
a Director of the Company.

Resolution 3 (c)

THAT Director Robert Drummond who retires by rotation 
and being eligible for re-election be and is hereby
re- elected a Director of the Company.

4.	 To appoint Auditors and authorise the Directors
	 to fix  the remuneration of the Auditors.
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Resolution 4

THAT BDO Jamaica, having agreed to continue to serve as 
auditors, be and are hereby appointed Auditors of Barita 
Investments Limited, to hold office until the next Annual 
General Meeting, at a remuneration to be fixed by the 
Directors of the Company.

5.	 To approve Directors’ Remuneration

Resolution 5

THAT the amount included in the Audited Accounts of 
the Company for the year ended September 30, 2025 
as remuneration for their services as Directors be and is 
hereby approved.

6.	 To consider any other Resolution(s) in respect of
	 any other business which can be transacted at
	 an Annual General Meeting. 

By Order of the Board
June 11th, 2026

 ___________________________ 

Stephanie Sterling
Corporate Secretary

Registered Office
15 St. Lucia Way
Kingston 5

Please note - A member entitled to attend and vote at the 
above- mentioned meeting is entitled to appoint one or 
more proxies to attend and on a poll to vote in his stead. 
Such proxy must be lodged at the Company’s Registered 
Office no less than forty- eight hours before the time 
appointed for the meeting. The Proxy Form shall bear the 
stamp duty of J$100.00. A proxy need not be a member. 
The stamp duty may be paid by adhesive stamp (s) to 
be cancelled by the person executing the Proxy Form. A 
suitable form of proxy is enclosed for convenience.
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CORPORATE STRUCTURE

“ From the outset, Cornerstone was
a technology company that happened to own

a bank. Recall the name of CFHL was
originally FinTech Capital Limited.

We launched our company on the floor of the
New York Stock Exchange in 2014.”

- Paul Simpson, CD
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The Cornerstone Group underwent a reorganisation in financial year 2025 
(FY25) to align with regulatory requirements under the Banking Services Act 
(the BSA), a process led by Stephanie Sterling, Group Head of Legal and 
Company Secretary. Given that the Company, a licensed securities dealer, 
and Cornerstone Trust & Merchant Bank Limited (CTMB), a licensed deposit 
taking institution, are both part of the Cornerstone Group*, they must be 
held under a single financial holding company (FHC) licensed by the Bank 
of Jamaica (BoJ), as required by section 69 of the BSA. In pursuance of this 
legal requirement and as a necessary step to apply for the required FHC 
licence, the Cornerstone Group was reorganised by way of court sanctioned 
composite Scheme of Arrangement (the “Schemes”) under sections 206 and 
207 of the Companies Act. 

The main elements of the reorganisation under the Schemes were as follows:

       1.	 CTMB’s parent company – Cornerstone United Holdings
        Jamaica  Limited (CUHJ) was dissolved and all its assets and

     liabilities transferred to Cornerstone Financial Holdings
    Limited (CFHL); 

	    2.	 The ordinary shares in the Company held
		  by CFHL were cancelled and one (1) new 	

		  share carrying the same rights was issued
		  to Barita Financial Group Limited (BFGL) 

		 for each cancelled share; and

     3.	 The ordinary shares in CTMB held by CUHJ
	 were cancelled and one (1) new share
	 carrying the sameCrights was issued
	 to BFGL for each cancelled share.

	 The effect of the above was that CUHJ 
	 was dissolved, and BFGL (the proposed  

	 FHC and a wholly owned CFHL subsidiary)
		  became the parent company of both
		  Barita and CTMB.

      The Schemes were approved by the Supreme Court by  
   Order on April 4, 2025, and took effect, on April 11, 2025,

	 when the Court’s Order was filed on the Registrar of
		  Companies  as required by law.

	           * Please refer to the ‘About Cornerstone’ section

The Reorganisation of 
the Cornerstone Group 
in FY25

16

Stephanie Sterling
Group Head of Legal
& Company Secretary, BFGL 
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CORNERSTONE GROUP  
CORPORATE STRUCTURE FY25

OFF BALANCE SHEET MANAGEMENT RELATIONSHIPS

ASSOCIATED COMPANY

Cornerstone
Shareholders

Cornerstone Financial Holdings
Limited (CFHL)

(Barbados Domiciled)
Ultimate Holding Company

Barita Financial Group Limited (BFGL) 
(Jamaica Incorporated)

Financial Holding Company (designate) 
100% owned by CFHL

Barita Investments
Limited (BIL)

(Jamaica Incorporated)
71.80% owned by BFGL

Barita Unit Trusts 
Management Company 

Limited (BUTM)
(Jamaica Incorporated)

100% owned by BIL

Cornerstone Trust &
Merchant Bank Limited
(Jamaica Incorporated)
100% owned by BFGL

Cornerstone United 
Holdings USA, Inc.
(USA Incorporated)

100% owned by CFHL

CFHL USA, Inc.
(USA Incorporated)

100% owned by CFHL

CFHL (Jamaica) Limited
(Jamaica Incorporated)
100% owned by CFHL

Cornerstone (Bermuda) 
Limited

(Bermuda Incorporated)
100% owned by CFHL

Derrimon Trading Co. Limited
(Jamaica Incorporated)

20% owned by BIL

Pension Funds
Investment Manager: BIL

Unit Trust Funds
Investment Manager: 

BUTM

MJR Real Estate Holdings Limited
(Jamaica Incorporated)
Investment Manager : BIL

100% shares owned by the Barita Unit Trusts 
Real Estate Portfolio

Barita Finance Limited
 (Barbados Domiciled)
Investment Manager : BIL

100% shares held in trust by JCSD
Trustee Services Limited
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The Barita Group is made up of Barita Investments Limited and its subsidiary, Barita Unit Trusts Management 
Company Limited (BUTM). Founded by Rita Humphries-Lewin in 1977, Barita has the distinction of being one of 
the oldest stock brokerages in Jamaica. The Company is regulated by the Financial Services Commission (FSC), 
is a member of the Jamaica Stock Exchange (JSE) and is licensed as a Primary Dealer and Cambio by the Bank of 
Jamaica (BoJ).

BUTM was incorporated in Jamaica in 1992 and is a licensed securities dealer. BUTM is the investment manager of 
the Barita suite of Unit Trust Funds. It currently offers six (6) unit trust products spanning fixed income, equities and 
real estate. BUTM is recognised as a strong player in the middle market retail segment and a leader in unit trust 
performance. In August 2018, Cornerstone Financial Holdings Limited (Cornerstone or CFHL) acquired majority 
shares in Barita and has continued and elevated the Company’s mission and vision to be a premier investment 
force in Jamaica and the wider region.

Barita serves its retail and 
wealth clients islandwide 
through its Head Office and 
three branches in Kingston, 
Mandeville, and Montego 
Bay. Our investment banking 
arm focuses on structuring 
deals for corporate clients 
both locally and in the region. 
The Company serves its 
customer base with a team 
of 203 members across its 
operations island-wide.

Our Products and
Services include:

• Stock Market investments
• Fixed Income Trading
• Investment Banking Services
• Unit Trust Investments
• Market Research
• Currency Trading
• Structured Products
• Retirement Planning
• Wealth Planning

O U R  B U S I N E S S
I N  B R I E F
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PAUL SIMPSON, CD

Founder, President & CEO
of Cornerstone
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Prior to the reorganisation in FY25 Cornerstone was comprised of two privately held investment holding 
companies (i.e. CUHJ and CFHL), founded with the objective of building a sustainable investment platform, with 
a view to driving shareholder value and economic growth thereby transforming lives and helping to shape the 
future. Cornerstone’s shareholders are ‘captains of industry’ across the Caribbean and relying on the insight 
borne of their collective expertise, they have assembled a Board of Directors for Cornerstone which charts and 
enables the execution of the strategic plans and direction of the Group.

A B O U T
C O R N E R S T O N E

Cornerstone is committed to creating sustained 
differential value for its stakeholders through the 
effective deployment of human and financial capital 
throughout its portfolio companies. Its investment ethos 
involves prudent management of risk-adjusted returns 
by partnering with the principals of its target portfolio 
companies, and deployment of frictionless financial 
services products, companies and experiences 
propelled by innovation; this strategy has been 
accretive through added scale and synergies.

Cornerstone is the brainchild of Paul Simpson, CD, who 
is the Founder, President and Chief Executive Officer. 
Mr. Simpson is an Investment Banker with almost two 
decades of diverse experience across various senior 
executive and governance roles in organisations 
spanning the globe. He has a track record of driving 
transformational growth through entrepreneurship, 
value creation, mergers & acquisitions, founding and 
launching successful local and regional companies. 
He is also involved with several philanthropic 
engagements.

Cornerstone is involved in charting and enabling the 
strategic plans and direction of the Company. This 
has been made possible through the assistance of an 
exceptional team of highly skilled professionals who 
each bring specialised skills and expertise to their areas 
of responsibility. As Cornerstone seeks to achieve its 
mandate of developing an integrated financial services 
group, several roles have been consolidated within the 
Cornerstone group. 

These centralised roles include Risk Management, 
Financial Reporting, Investment Management, Legal, 
Compliance, and Strategy. Under Cornerstone’s 

management Barita has evolved to become one of the 
safest and strongest investment banks locally since 
its acquisition by Cornerstone. Under the guidance 
of Cornerstone the Company has invested heavily in 
its governance and risk management architecture, 
ensuring that its internal control environment is 
aligned with best-in-class standards, and has been 
steadfast in, inter alia, strengthening the Company’s 
risk management framework, corporate governance, 
bolstering the delivery of services to clients across 
the Group by deploying a Digital First strategy using 
multiple channels and equally as important, nurturing 
a top notch team capable of delivering world class 
frictionless service to its clients. 
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F O U N D E R ’ S
J O U R N E Y

Paul Simpson, CD, is the Founder, President, and Chief 
Executive Officer of Cornerstone Financial Holdings 
Limited (“CFHL”, or “Cornerstone”), the ultimate holding 
company of the Cornerstone Group. Through Barita 
Financial Group Limited—CFHL’s subsidiary and the 
Group’s Financial Holding Company—Simpson leads 
controlling interests across banking and investment 
banking, including the 100% stake in Barita Merchant 
Bank Limited (formerly Cornerstone Trust & Merchant 
Bank Limited), a 71.80% stake in Barita Investments 
Limited (“Barita”), and a 100% shareholding in Barita Fund 
Managers Limited (formerly JN Fund Managers Limited). 
The Cornerstone Group is also the strategic partner (the 
“PROVEN Strategic Partnership”) of PROVEN Management 
Limited, the investment manager for PROVEN Group 
Limited; together with CFHL USA Inc. and Cornerstone 
United Holdings USA Inc., the portfolio companies for 
proprietary investments in real estate assets/infrastructure 
development, and financial technology respectively.

Within a span of roughly eight years, Simpson mobilized 
more than US$550 million in permanent equity, and 
secured over US$110 million in foreign direct investments 
during the height of the COVID‑19 pandemic, expanded the 
Group’s operating footprint across multiple jurisdictions to 
include Canada, the USA, the Cayman Islands, Bermuda, 
St. Lucia, Barbados, Panama, and Jamaica. Paul has 
executed a disciplined capital‑allocation and integration 
playbook that delivered transformative outcomes across 
the Cornerstone platform, and ultimately grew funds under 
management from US$400 million to US$6.3 billion.

Paul was born in December 1982 in Kingston, Jamaica, to 
teachers who eventually became small business owners, 
and grew up in a close-knit family with two sisters who 
have since both established careers as medical doctors. 
From humble beginnings in the seaside town of Harbour 
View where he attended the Mary Bond Basic School 
and ran bare footed in the local park with other children 
from the community, this young man charted a course far 
removed from investment banking. The Ardenne High 
School graduate initially read for a BSc double major in 
Computer Science and Geology at the University of the 
West Indies, Mona (“UWI”) while boarding on Chancellor 
Hall. While being an undergraduate at the UWI, Paul’s 
summers were spent in Bristol, United Kingdom, where 
he developed and honed his deeply rooted work ethic 
for which he is renowned today, routinely working 
consecutive 16-hour days across two jobs at a time on his 
Students’ Work Visa. Once he discovered his passion for 
business and entrepreneurship, he returned to the UWI 
Mona to compete a Master of Business Administration 
Degree in 2006.

Paul started his career in investment banking at 
Guardian Asset Management Jamaica Limited (“GAM”) 
in late 2007 as an Investment Advisor. His ‘client first’ 
approach coupled with his dynamism, which swiftly saw 
him become adept at readily cognizing opportunities in 
financial markets, served him well as he quickly rose to 
the position of being the premiere business development 
leader in the investment banking space. In December 
2009, he went on to become a founding member 
and the first employee of Proven Investments Limited 
(“PROVEN”) where he spearheaded, in his capacity of 
VP Investor Relations & Marketing, groundbreaking and 
innovative achievements across the local and regional 
financial landscape through successfully executing the 
following in March 2010: I) the raising of startup private 
equity from the local and regional market for a financial 
services firm; ii) the first listing of a private equity firm 
in Jamaica; and iii) the very first listing of United States 
Dollars (US$) denominated ordinary shares on the 
Jamaica Stock Exchange (“JSE”).

Paul’s tenure at PROVEN was also bookmarked by the 
central role he played in inspiring, comanaging, and 
completing PROVEN’s first acquisition: the acquisition of 
his former employer, GAM, in that same year. He later 
that year spearheaded PROVEN’s very first rights issue 
of ordinary shares in September 2010.

Simpson opted to leave the role of employee behind in 
favors of entrepreneurship in 2013. After an initial period 
of partnership, the young millennial moved on to solely 
pursuing the venture that has become Cornerstone 
which truly started on December 22ND, 2016 with 
the acquisition of a fifty six (56) year old merchant 
bank, MF&G Trust & Merchant Bank, from one of the 
leading law firms in Jamaica, Myers, Fletcher & Gordon. 
Throughout his entrepreneurial journey to date, Paul 
has developed an enviable reputation for unearthing 
deep pools of capital; building, developing, creating 
and successfully consummating key mutually beneficial 
stakeholder relationships, and ultimately mobilizing 
capital, particularly, foreign direct investments, across the 
Caribbean region towards realizing long term economic 
growth and development.

Paul has proven to be a trailblazer in creating the 
necessary linkages underpinning success in business. 
This spans the full gamut of crafting a compelling vision, 
raising patient capital, acquiring key talent coalesced 
around a singular mission in pursuit of realizing best-in-
class risk adjusted returns for stakeholders, and prudent 
execution of a transformative growth strategy.

This enigmatic visionary’s uncommon ability to galvanize 
the support of his fellow shareholders, funding partners, 
internal team members, and the capital markets at large, 
has seen Cornerstone and its subsidiaries amass over 
US$550 million in equity capital and over US$6 billion 
in a period spanning eight (8) years. During the heights 
of the COVID—19 pandemic, Paul led the successful 
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acquisition of the largest holding of prime commercial 
real estate in the Caribbean region, which includes over 
2,000 acres of prime ocean and deep harbor property. 
His capital raising exploits have taken him as far as 
Washington D.C. where he led a team which secured 
approval for funding from the United States Government’s 
development financing institution, the U.S. International 
Development Finance Corporation (formerly the Overseas 
Private Investment Corporation or “OPIC”) for a project 
focused on expanding financial inclusion in Jamaica 
through innovative information technology solutions.

Paul is committed to improving the circumstances of his 
stakeholders through the alignment of interests, innovation, 
and best in class value creation. Minority shareholders in 
Barita, for example, would have seen an over seven (7) fold 
increase in value between August 2018 which was marked 
by Cornerstone’s majority acquisition of the company, and 
the end of the company’s financial year in September 
2022. The momentous growth in Barita’s financial strength 
and market presence over the post-acquisition period 
has seen the company elevated to become the largest 
investment bank in Jamaica by market capitalization and 
shareholders’ equity, and being awarded the number one 
brand in Jamaica in 2020.

Paul was featured by Bloomberg in 2019 when the stock 
of Barita in 2018 was the best performing stock on the 
best performing stock market in the world for that year, the 
JSE. Paul was acclaimed by the renowned media group, 
Loop News, in 2016, 2018, and 2019 as being among the 
leading and top business personalities for those years. 
The General Manager of his portfolio company, Barita, 
received the same recognition in 2020. Paul was featured 
in the March 2020 issue of Time Magazine as a leader 
who is “on a mission to help Jamaica and its people reach 
their full potential”.

Building on Cornerstone’s firmly established platform 
and a stated ambition for regional leadership, Paul 
orchestrated two pivotal transactions that expanded 
the Group’s geographic footprint, deepened fee-based 
earnings, and enhanced resilience. In 2025, he led 
the execution of the PROVEN Strategic Partnership, 
reconnecting with the company he co-founded. In parallel, 
Barita completed the acquisition of Barita Fund Managers 
Limited, one of the Caribbean’s largest asset managers, 
propelling and establishing a Pan Caribbean platform for 
consolidated asset management leadership. Together, 
these moves exemplify Paul’s disciplined capital allocation 
and integration playbook—activating cross sell, capital 
optimization, and operating efficiency levers that reinforce 
Cornerstone’s long-term growth, earnings durability, and 
stakeholder value creation.

Paul has a passion for regional development and nation 
building. He served as the youngest- ever chairman of the 
Jamaica Tourist Board’s Finance and Audit Committee. 
His continuing sphere of involvement in national service 
is reflected in his commitment to philanthropy, with a keen 

focus on early childhood education. This includes giving 
his time and resources to various charitable community 
development efforts such as the YMCA, the Mary Bond Basic 
School, and the provision of critical support to secondary 
schools through the Tablets in School Programmer. In 
collaboration with his older sister, Paul has partnered 
with the health sector in Jamaica in the fight against the 
spread of the novel coronavirus through the construction 
of field hospitals and extending critical frontline worker 
recognition and monetary support. Paul has also worked 
alongside his sister in the fight against period poverty for 
young women. Paul is also an unapologetic advocate of 
the region’s sustainable development goals. 

Undaunted by long standing cultural and structural 
headwinds, Paul is and remains committed to building 
Jamaica and the region and forging deep partnerships 
across private sector interests and the governments of 
the region towards engendering regional development 
consistent with the ethos of the Caribbean Single Market 
& Economy (“CSME”). This boundless commitment to 
building Jamaica was formally recognized in 2024, when 
the Government of Jamaica awarded Paul the national 
honour of the Order of Distinction in the rank of Commander 
(CD) at the age of just 41. Paul is also the recipient of the 
distinguished award for most outstanding alumni from the 
UWI, Chancellor Hall, alongside the current Prime Minister 
of Jamaica, the Chief Justice of Jamaica, and the Chief 
Justice of The Bahamas.

Paul’s uncompromising belief is that the success of a 
business, country, and region is anchored on the strength 
of its people. In this regard, Paul has led and continues to 
lead an extensive program of talent acquisition, retention, 
and development which has redounded materially to 
the benefit of the Cornerstone Group to date. Paul has 
inspired the executive team supporting him in the business 
to embody an entrepreneurial spirit in their everyday 
endeavors and stewardship within the environmental, 
social and governance framework in executing a singular 
and common vision, thereby co-opting the full buy-in of 
the team as fellow partners in the business.

He is dedicated to continuing to expand the already 
outsized impact of his small island home on the world 
stage through taking life-changing financial solutions 
powered by information technology, to the very doorsteps 
of ordinary Jamaicans and Caribbean people. This is fully 
aligned with Paul’s ultimate passion and raison d’être 
which is to positively transform the lives of ordinary, 
grassroot people within the region.

Paul, who is married to his beautiful Jamaican-German 
wife, Tanya, an attorney-at-law, is a loving father of three, 
ages 18, 3, and 2, with his eldest child attending boarding 
school in Germany. Paul attributes both his drive and his 
remarkable success to the dedication and discipline he 
witnessed and learned from his parents; and the prowess 
and commitment of the team he has built around him.
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C O R N E R S T O N E  S E N I O R
M A N A G E M E N T  T E A M
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C R E A T I N G  S H A R E H O L D E R  V A L U E

Cornerstone Financial Holdings Limited (CFHL) is a privately held investment
holding company, backed by a consortium of shareholders comprising captains
of industry across the Caribbean and the Americas. The institutional mandate 
of Cornerstone is the relentless creation of sustainable, long-term shareholder 
value. This is systematically achieved through a dual-pronged growth strategy:

i) executing high-conviction mergers and acquisitions within high-growth and
undervalued sectors, and ii) complemented the Group’s M&A execution via the 
rigorous organic transformation and operational optimization of existing portfolio 
assets. 

Today,Cornerstone, alongside its portfolio and partner enterprises, maintains an 
expansive institutional footprint traversing Barbados, the Cayman Islands, Bermuda, 
Jamaica, the British Virgin Islands, The Bahamas, Saint Lucia, Panama, the United 
States, and Canada. 

The Group serves over 1.8 million clients across its various platforms through its 
technology partner stack. The total Funds Under Management (FUM) administered  
by the Group is US$6.5 billion.

As the consolidating nucleus of the Group’s diverse operations, CFHL orchestrates 
a robust suite of core services. Our capabilities span infrastructure development, 
real-estate-related principal investments, alongside market-leading solutions in 
investment banking, asset management, stockbrokerage, corporate and retail 
banking, securities dealing, and the deployment of proprietary digital platforms 
delivering integrated financial and advanced payment services.

Strategically, Cornerstone remains focused on engineering a seamlessly integrated,
world-class financial services ecosystem. This infrastructure is purpose-built to 
serve select commercial and retail frontiers across the Pan-American and Caribbean
corridors, while simultaneously commanding the sophistication required to access,
mobilize, and deploy capital within global financial markets. Driven by a patient, 
long-term investment horizon, the Group structures its portfolio to deliver superior, 
risk-adjusted returns across highly diversified industries and resilient regulatory 
jurisdictions.
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Mr. Simpson is the Founder, 
President and CEO of Cornerstone. 
He is an Investment Banker with 
over 16 years’ experience having 
worked in the Caribbean, the 
United States and Europe in various 
roles. He holds a double major in 
Computer Science and Geology 
and an MBA from the University of 
the West Indies. He has served on 
various government, private and 
charity boards including the Youth 
Arm of UNESCO, YMCA and the 
Jamaica Tourist Board, where he 
was the Chairman of the Finance 
and Audit committee.

PAUL SIMPSON, CD
FOUNDER, PRESIDENT
& CEO OF CORNERSTONE
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JASON
CHAMBERS, MSC.
Chief Investment Officer

Jason has over 23 years’ of experience, spanning the 
range of Securities Trading, Investment and Treasury 
Management, Corporate Finance, and Corporate 
Banking. Most recently, Jason held the position of 
VP of Investment Management at the GraceKennedy 
Group. Jason also headed the Corporate Banking Unit 
within First Global Bank Limited where his functional 
responsibilities included the development, execution, 
and monitoring of business development strategies to 
grow the corporate banking business; management 
of credit structuring and assessment in accordance 
with the requirements of corporate clients within the 
parameters of the bank’s lending policy; the upgrading 
of the credit policies of the bank to conform with current 
and emerging risks, and management of the credit 
quality of the portfolio in conjunction with the credit risk 
management unit of the bank. Jason was also a member
of the senior management teams of the securities 
dealing subsidiaries of Guardian Holdings and 
GraceKennedy where he led the Asset Liabilities 
Management Committee (“ALCO”) of GK Capital and 
served as a member of the GK Group ALCO. Jason is a 
graduate of the University of the West Indies, where he 
obtained a BSc. in Economics. Jason also holds a Master 
of Science degree from the University of London.
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BERNHARD STOCKER, 
M.S ARCH, LEED AP 
Chief Executive Officer, Real Estate Development  

Bernhard is a global real estate and development executive 
with more than two decades of experience leading complex, 
high-performance residential, hospitality, and mixed-use 
developments across Europe, the Middle East, Asia and 
North America. Trained as an architect, he holds a Master 
of Science in Architecture from the Vienna University 
of Technology and completed executive education in 
C-Suite Leadership at the Wharton School, University of 
Pennsylvania. He began his career with internationally 
recognized, Pritzker Prize awarded architects including 
Hans Hollein and Richard Meier (RMP), and later held senior 
roles at Skidmore, Owings Merrill (SOM) and the Office for 
Design and Architecture (ODA) in New York.

Bernhard subsequently transitioned into senior developer-
side leadership, serving as Senior Vice President of Design 
and Construction at The Related Companies in NYC, Project 
Executive at RAL Companies, and Design Director for 
MAGNA at NEOM in KSA, where he oversaw the design of 
large-scale hospitality and residential developments along 
the coast of Gulf of Aqaba, aligned with Saudi Arabia’s 
Vision 2030. 

He is currently CEO, Real Estate Development   at 
Cornerstone, where he leads development strategy and 
execution of transformative hospitality projects, with a focus 
on design excellence, sustainability, and long-term value 
creation. He is a LEED Accredited Professional.   Bernhard 
is deeply interested in the role of the built environment 
as a driver of economic productivity, environmental 
responsibility, and human well-being. His work explores 
how design, policy, capital, and technology can align to 
create places that are human-centered, resilient, culturally 
meaningful, and economically durable. He engages actively 
with discussions around sustainability, urban futures and 
communities, leadership, wellness and longevity, and long-
term value creation.

RAMON SMALL-FERGUSON,
MSC, CFA, FRM, CAIA
Head, Investments/ CEO, BIL & Managing Director, 
BUTM

Mr. Small-Ferguson is currently the Chief Executive 
Officer, Barita Investments Limited & Managing 
Director, Barita Unit Trusts Management Company 
Limited. He joined the Cornerstone Group in 2019 
as VP, Asset Management & Research at Barita 
Investments Limited in 2019 from the Jamaica 
National Group where he was Chief Investment 
Strategist and Head of Research at the Group’s 
investment subsidiary. His professional background 
spans the areas of Investment Research, Treasury 
& Portfolio Management, Corporate Strategy and 
Investment Banking. He currently serves as a 
Director on the Investment Advisory Board of the 
Salvation Army Caribbean Territory, a member of the 
Board and the Chairman of the Audit & Compliance 
Committee of the Council of Voluntary & Social 
Services, the umbrella arm for charities in Jamaica, 
and is an Alternate Director of the Jamaica Stock 
Exchange. He is also the sitting President of the 
Jamaica Securities Dealers’ Association (JSDA), the 
industry level group for investment banks in Jamaica.

Mr. Small-Ferguson has earned the Chartered 
Financial Analyst (CFA), Chartered Alternative 
Investment Analyst (CAIA), and Certified Financial 
Risk Manager (FRM) designations. He also holds a 
Bachelor of Business Administration (BBA), Finance & 
Marketing (Hons) from the University of Technology, 
Jamaica and a Masters of Science in Quantitative 
Management (MSQM) from NYU Stern Business 
School, New York University.
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S U B S E Q U E N T  M I L E S T O N E 
A C H I E V E M E N T S

BUILDING A STRONGER, MORE INTEGRATED 
BARITA FINANCIAL GROUP

Subsequent to the close of FY25, the Barita Financial 
Group (the Financial Group) executed several 
strategically important initiatives that materially 
strengthen its governance framework, operating 
model, and long‑term growth platform. Collectively, 
these developments advance the Financial Group’s 
transformation into a more integrated, resilient, 
and scalable financial services organisation, while 
reinforcing its commitment to disciplined growth and 
sustainable shareholder value creation. 

These milestones support the continued execution 
of the Group’s “One Group” strategy, with a focus 
on enhanced regulatory oversight, operational 
integration, brand alignment, and the expansion of 
Barita’s investment management capabilities.

BANK OF JAMAICA’S NON-OBJECTION TO 
THE RENAMING OF CORNERSTONE TRUST & 
MERCHANT BANK LIMITED TO
BARITA MERCHANT BANK LIMITED

Advancing the One Group strategy

The Bank of Jamaica has issued its non-objection to 
the renaming of Cornerstone Trust & Merchant Bank
Limited (CTMB) to Barita Merchant Bank Limited 
(BMB), further unifying the Group under a single, 
cohesive Barita brand. 

This transition represents more than a change in name. 
It reflects a deliberate alignment of strategy, culture, 
and client experience across the Barita Financial 
Group. The integration of the merchant bank into the 
Barita brand strengthens brand recognition, enhances 
client connectivity, and reinforces consistency across 
the Group’s financial services offerings.

Supported by the scale, expertise, and institutional 
strength of the wider Group, BMB is well positioned
to deliver specialised banking solutions while 
contributing meaningfully to the Group’s integrated 
client value proposition.

FINANCIAL HOLDING COMPANY LICENCE ISSUED 
BY THE BANK OF JAMAICA

Strengthening governance, oversight, and strategic 
flexibility

On March 17, 2026, Barita Financial Group Limited 
(BFGL) was granted a licence by the Bank of Jamaica 
to operate as a Financial Holding Company (FHC), 
following its Court‑approved composite Schemes 
of Arrangement. This milestone formally establishes 
BFGL as the financial holding company for Barita
Investments Limited and Barita Merchant Bank Limited 
(formerly Cornerstone Trust & Merchant Bank Limited), 
providing a clear and robust structural framework for 
the Financial Group’s expanding operations.

The FHC structure enhances consolidated 
governance, risk management, and regulatory 
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oversight across the Financial Group, supporting 
a more coordinated and disciplined approach to 
capital allocation and growth. It also strengthens 
the Financial Group’s capacity to deliver integrated 
financial solutions to clients, while positioning Barita 
to scale efficiently, operate with greater strategic 
flexibility, and respond proactively to evolving market 
and regulatory dynamics. 

NON-OBJECTION ISSUED BY THE FINANCIAL 
SERVICES COMMISSION TO BARITA’S 
ACQUISITION OF JN FUND MANAGERS LIMITED 
(NOW RENAMED BARITA FUND MANAGERS 
LIMITED)

Scaling the asset management platform
During the period, BIL completed the acquisition 
of 100% of the issued ordinary shares of JN Fund 
Managers Limited. This transaction represents a 
strategically important step in scaling Barita’s asset 
management franchise and expanding its presence 
in a key growth segment of the financial services 
market.

The acquisition enhances the Barita Group’s 
institutional scale, broadens its product offering, 
and supports the continued growth of diversified, 
fee‑based income streams. It also enables clients 
to access a wider range of investment solutions, 
delivered within Barita’s established governance and 
risk management framework.

The integration of the company is being executed 

in a disciplined and structured manner, prioritising 
continuity, operational stability, and long‑term value 
creation. Client service remains uninterrupted, with 
a seamless transition and access to enhanced Barita 
Group‑wide capabilities.

To support alignment and execution, Mr. Richardo 
Williams has been appointed the company’s Interim 
Chief Executive Officer, while continuing in his role 
as Senior Vice President, Asset Management & 
Research at BIL. This dual leadership arrangement 
provides strategic continuity and reinforces the 
Barita Group’s asset management capabilities.

STRATEGIC PARTNERSHIP WITH PROVEN

Cornerstone entered into a strategic partnership with 
PROVEN Management Limited, the investment
manager of Proven Group Limited (“PROVEN”) in 
December 2025. PROVEN is listed on the Jamaica 
Stock Exchange (“JSE”) and has a diversified portfolio 
of regional and international investments focussed 
primarily on its wholly owned subsidiaries in the 
financial sector with a long-term investment horizon, 
complemented by investments in real estate and 
private capital. Holdings include banking subsidiaries 
in St. Lucia &amp; the Cayman Islands, a securities 
dealer in Jamaica and the largest shareholding in the 
JMMB Group Limited (20%), which is listed on the 
JSE.

The partnership reflects a shared commitment to 
disciplined growth, strong governance, and long-term 
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value creation, while preserving the independence 
and stewardship of both groups. Cornerstone 
combined with the PROVEN platform now manages 
the equivalent of approximately J$1 trillion in assets 
under management and invested capital, spanning 
banking, investment banking, asset management, 
real estate development, real sector investments, 
and financial technology, thereby providing a strong 
foundation for scale, resilience, and expansion across 
Jamaica, Barbados, Cayman, Bermuda, British Virgin 
Islands, the Bahamas, St. Lucia, the United States of 
America and Canada.

Cornerstone, through its USA-based company, CFHL 
USA, has development oversight for over 2,000 
acres of prime ocean front real estate in several 
strategic locations along the island’s tourism belt. 
With the infusion of proprietary execution talent and 
the real estate development capabilities of Proven 
Group Limited, the Group now has a clear pathway 
to advance these assets into income-generating and 
capital-appreciating developments over time. This 
diversified structure enables Cornerstone to deploy 
capital across multiple stages of the value chain, 
balancing fee-based financial services with longer 
dated real asset exposure.

Cornerstone and Barita have strong investment grade 
ratings by Caricris, being rated A and A+ respectively 
on the Jamaican rating scale. Barita is the largest 
securities dealer by capital base in Jamaica, with 
shareholders’ equity of J$35.3 billion, representing 
one-quarter of the capital base across the securities 
dealing sector.

NON-OBJECTION ISSUED BY THE BANK OF 
JAMAICA TO INTRODUCE BRIC BY BARITA
Advancing the Group’s digital banking evolution

Subsequent to the period, BMB received the BOJ 
non-objection to introduce Bric by Barita, a further 
regulatory milestone supporting the advancement of 
the Group’s One Group strategy and broader digital 
banking journey. The non-objection builds on the 
establishment of Barita Financial Group Limited as a 
licensed financial holding company and the transition 
of Cornerstone Trust & Merchant Bank Limited to 
Barita Merchant Bank Limited, together creating 
a stronger and more connected platform through 
which clients can access a broader range of financial 
solutions with greater convenience and consistency.
 Bric by Barita is intended to serve as an introductory 
digital experience for everyday money within that 
wider journey, offering customers a more flexible, 
digital-first way to engage with their day-to-day 
finances while creating a pathway into the broader 
banking, investment, and wealth capabilities of the 

Group. Its initial feature set is expected to focus on 
practical everyday money capabilities, supported by a 
companion Visa card that can be used wherever Visa 
is accepted. In keeping with the Group’s disciplined 
approach, Bric by Barita is being introduced in a 
measured and controlled manner, beginning with a 
pilot group as BMB tests, refines, and strengthens 
the client experience and supporting infrastructure 
ahead of broader availability. The introduction 
reflects BMB’s continued role in the Group’s digital 
evolution while maintaining the strong governance, 
prudent risk management, and disciplined execution 
that underpin the Group’s growth.

KEY BARITA BOARD APPOINTMENT

The Board of Directors of Barita is pleased to 
announce the appointment of Dr. Marlene Street 
Forrest, OJ, CD, PhD, as a Director on the Board, 
effective February 13, 2026.

The Chairman and Board welcomes Dr. Marlene 
Street Forrest who is the former Managing Director of 
the JSE and former Director of both its subsidiaries.  
She has a wealth of experience having worked in 
senior management positions at varying private and 
public sector organisations in Jamaica and overseas.  
Dr. Street Forrest is a Certified Business Consultant 
and a member of the International Association of 
Professional Business Consultants (IAPO). 

LOOKING AHEAD

Together, these developments underscore 
Barita Financial Group’s continued evolution into 
a more integrated, resilient, and future‑ready 
financial services organisation. By strengthening 
governance, unifying its operating platform, and 
scaling its investment management capabilities, the 
Financial Group remains well positioned to pursue 
sustainable growth and deliver long‑term value to its 
shareholders.
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B A R I T A  F I N A N C I A L  G R O U P  L I M I T E D
S E N I O R  M A N A G E M E N T  T E A M
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DANE BRODBER, CFA,
CAIA, FRM, MBA

Acting CEO, CTMB, CEO Designate, BFGL

Dane joined Cornerstone in 2019 as the Chief Risk 
Officer for the Group and was seconded to Barita in May 
2022 as the Interim Chief Executive Officer. He has over 
20 years of experience in the financial services industry 
with extensive experience in Risk Management, as well 
as experience with Operational Risk, Strategy, Business 
Intelligence, and Financial Analysis. Prior to joining 
Cornerstone, he held the position of Regional Director, 
Market Risk Management at Scotiabank, where he 
had responsibility for the measurement, monitoring 
and governance of market risk exposures throughout 
the English-Speaking Caribbean. Dane earned 
undergraduate degrees in Mechanical Engineering and 
Economics & Business from Lafayette College and an 
MBA from the University of New Orleans. He earned the 
CFA Charter in 2006, the Financial Risk Manager (FRM) 
designation in 2007, and the Chartered Alternative 
Investments Analyst (CAIA) designation in 2019. Dane 
is the current President and former founding VP of 
CFA Society Jamaica. In his prior capacity as Chief Risk 
Officer he was responsible for the buildout, maintenance 
and oversight of the required risk management and 
supporting governance frameworks throughout the 
Cornerstone group.

RAMON SMALL-FERGUSON,
MSc, CFA, FRM, CAIA

Head, Investments/ CEO, BIL & Managing Director, 
BUTM

Mr. Small-Ferguson is currently the Chief Executive 
Officer, Barita Investments Limited & Managing Director, 
Barita Unit Trusts Management Company Limited. He 
joined the Cornerstone Group in 2019 as VP, Asset 
Management & Research at Barita Investments Limited 
in 2019 from the Jamaica National Group where he 
was Chief Investment Strategist and Head of Research 
at the Group’s investment subsidiary. His professional 
background spans the areas of Investment Research, 
Treasury & Portfolio Management, Corporate Strategy 
and Investment Banking. He currently serves as a Director 
on the Investment Advisory Board of the Salvation Army 
Caribbean Territory, a member of the Board and the 
Chairman of the Audit & Compliance Committee of the 
Council of Voluntary & Social Services, the umbrella arm 
for charities in Jamaica, and is an Alternate Director of the 
Jamaica Stock Exchange. He is also the sitting President 
of the Jamaica Securities Dealers’ Association (JSDA), the 
industry level group for investment banks in Jamaica.

Mr. Small-Ferguson has earned the Chartered Financial 
Analyst (CFA), Chartered Alternative Investment Analyst 
(CAIA), and Certified Financial Risk Manager (FRM) 
designations. He also holds a Bachelor of Business 
Administration (BBA), Finance & Marketing (Hons) from 
the University of Technology, Jamaica and a Masters of 
Science in Quantitative Management (MSQM) from NYU 
Stern Business School, New York University.
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GEOFFERY ROMANS, 
ASA, MBA, CBCA, FMVA

Senior Vice President, Risk Management

Geoffery is a senior Risk Management executive with 
over 14 years risk management experience within the 
Caribbean Region. His vast risk management experience 
spans banking, insurance, treasury operations, off-shore 
banking and investment for multiple entities. 

He is formerly from Scotiabank  and a founding mem-
ber of Scotiabank’s English Caribbean Market Risk Unit 
where he served in varying roles such as Senior Man-
ager Interest Rate Risk and Balance Sheet Management 
and most recently, Regional Director, Market Risk Man-
agement. He earned his MBA in Financial Management 
Specialty from Heriot-Watt University, Scotland, UK and 
his BSc in Mathematics (1st Class Hons) from the UWI.
Geoffery is also an Associate of the Society of Actuaries 
(ASA).

STEPHANIE STERLING,
LLM

Group Head of Legal and Company Secretary

Stephanie joined Barita in March 2020 as Legal 
Counsel and is now Group Head of Legal  and 
Company Secretary. Prior to being called to the Bar, 
Stephanie gained financial advisory experience as a 
Consultant at PricewaterhouseCoopers and garnered 
commercial law experience as an Attorney-at-Law at 
Myers, Fletcher, & Gordon and Debbie-Ann Gordon & 
Associates. She holds a BA (Economics and History) 
from Stanford University, LLB (Hons) from the University 
of London and a LEC from the Norman Manley Law 
School. Stephanie has also obtained a Master of Laws
(Banking and finance law) (Merit) from the University of
London.
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STEPHANIE MURDOCK,
MSC., PMP, SMC

Chief Human Resources Officer

Stephanie has over 22 years’ experience in the areas 
of Strategic Human Resource Development, Change 
Management, Leadership Development and Industrial 
Relations. She joined the Group from the National Export 
Import Bank of Jamaica where she held the position of
General Manager, Corporate Services with responsibility
for Human Resources, Administrative Procurement and
Information Technology. Stephanie was recognised as 
one of seven Jamaicans to participate in the Advanced 
Leadership Development, Caribbean Emerging Leaders 
Dialogue, sponsored by McGill University, held in 
Ottawa, Canada. She is also a Certified Project Manager. 
Stephanie obtained both undergraduate and graduate 
degrees at UWI and Post Graduate Certification in Public 
Policy from Peking University, Beijing China. Stephanie 
also obtained a Certificate in Disruptive Strategy from 
Harvard Business School.

 

STEPHEN PHILLIBERT,
MBA, CFA

Chief Financial Officer 

Stephen has over 22 years’ of experience in Finance &
Accounting, General Management and Strategy, Mergers
& Acquisitions and Financial Risk. He joined Cornerstone 
in 2020 from PanJam Investment Limited, where he held 
the title of Chief Financial Officer for six years, and prior 
to that spent approximately ten years at GraceKennedy 
Limited in various financial and strategic roles, ending as 
Head - Corporate Planning & Strategy for the group. In his 
capacity at Cornerstone, he is responsible for the financial 
operations of the group, including financial accounting 
and management, regulatory and financial reporting in 
accordance with regulatory requirements, capital and 
operational budgeting, tax planning and reporting, and 
oversight of the financial control environment. Stephen 
also provides support on projects of strategic significance. 
He holds an MBA from the University of Toronto, a BSc - 
Accounting from the University of the West Indies as well 
as the Chartered Financial Analyst designation.
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LERONE PALMER, 
MSC

Vice President, Group Compliance

Lerone joined Barita in March 2020 as Compliance 
Manager. Prior to joining the group, Lerone held 
managerial roles in the Scotia Group and has over 15 
years of experience as a compliance professional in 
the Financial Services industry. In this capacity he is 
responsible to provide strategic su port, coordination 
and general oversight of the Compliance Programme at 
Barita to ensure adherence with applicable legislation, 
regulatory guidelines, and policies and procedures 
within the entity.

He earned his MSc. in Enterprise Risk Management 
(Distinction) from Mona School of Business and 
Management and a BSc. in Banking and Finance from 
the University of West Indies.

SEBRENA FREEMAN,
MSC., CISA, CRISC

Chief Audit Executive

Sebrena joined us from Scotiabank where she served 
as the Director of Operational Risk, Caribbean (North 
& Central). Her experience in financial services spans 
more than 22 years in the areas of Non-Financial Risk 
Management, Financial Accounting & Internal Audit. At 
Scotiabank, she pioneered the implementation of non-
financial risk function within Jamaica and the Caribbean 
North & Central region where she served as the Director 
of Operational Risk, Caribbean. She joined Cornerstone 
as the Chief Audit Executive; in this capacity, she is 
responsible for bolstering the internal audit framework 
of the group to tighten the internal controls environment 
and strengthen the third line of defense by providing 
independent assurance and serving as a trusted advisor. 
She holds an MSc. in Enterprise Risk Management from 
Mona School of Business and Management (Distinction), 
a BBA in Finance, and International Business (Hons.) from 
the University of Technology and earned the Certified 
Information Systems Auditor (CISA) and the Certified in 
Risk & Information Systems Control (CRISC) designations 
in 2011 from the Information Systems Audit & Control 
Association (ISACA). 
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CHIRAG MEHTA

Chief Experience Officer, CUH (USA)

Chirag is a transformational Customer Experience 
leader with over 25 years of global experience at 
Amazon, Adobe, and Motorola.

He has led CX and product innovation across fintech, 
healthcare, and technology sectors, including the 
launch of Amazon’s Kindle Fire and mobile APIs. At 
Cornerstone, he is driving the Group’s shift toward 
Customer Centricity and leading the launch of Bric, our 
digital-first platform designed to expand access, trust, 
and engagement across Jamaica’s evolving financial 
landscape.

A former startup advisor and patent-holding 
technologist, Chirag brings a rare combination of 
technical depth, strategic vision, and executional 
discipline to customer-driven growth.

GAVIN JORDAN, MSC., CPA

Chief Operating Officer, Cornerstone

Gavin has over 22 years’ of accounting and financial 
management experience, spanning the financial 
services, food manufacturing and distribution sectors. 
Prior to his role at Cornerstone, he was the CFO for 
GraceKennedy Foods (USA) and Divisional CFO, GK 
Foods before that. At GK Foods, Gavin provided financial 
leadership to the subsidiaries in the Foods Division both 
locally and internationally; supported the development 
of the Division’s strategy and the evaluation of various 
strategic initiatives. Gavin was also Finance Director 
and Company Secretary of Carreras and CFO of First 
Global Bank, where he was ultimately responsible 
for the day-today operations of the accounting and 
financial reporting functions. Gavin holds a BSc. in 
Accounting and Economics from the University of the 
West Indies, a Master of Science degree in Financial 
Management from the University of London and is also 
a Certified Public Accountant. He is a member of the 
American Institute of the Certified Public Accountants 
and the Colorado State Board of Accountancy. 
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KASHIF HEWITT, 
SMC, OCP, DEVOPS

Head Engineer, Cornerstone Group

Kashif is a seasoned engineering leader and 
IT consultant with over 18 years of engineering 
experience spanning debt collections, 
telecommunications, and fintech. He has led 
agile engineering teams and championed digital 
transformations across Digicel Group, including 
delivering high-transaction distributed systems 
and customer-facing applications like MyDigicel 
that serve over 10 million users with thousands 
of concurrent daily transactions across multiple 
countries and geographic regions.

At Cornerstone, he is driving the technical 
vision toward modern engineering practices, 
leveraging DevSecOps to deliver the Group’s 
flagship digital platform, Bric, and seamlessly 
integrating services across its diverse entities. 
Grounded by a BSc in Computer Science, Kashif 
brings a powerful combination of technical depth, 
strategic vision, and executional discipline to the 
organizations next generation of growth.

STEFANO D’AMBROSIO, 
MBA

Group Chief Innovation Officer, CUH (USA)

Stefano specializes in scaling fintech ventures 
from concept to commercial success, with 
experience as both a founder and senior leader. 
He previously built the core technology for Latin 
America’s first mobile banking platform and led 
its expansion across the US, Caribbean, and Latin 
America prior to its successful acquisition.

At Cornerstone, he leads digital transformation 
across the banking and asset management 
businesses, driving AI- and data-led innovation, 
with Bric central to this strategy.

He holds an MBA from Northwestern University’s 
Kellogg School of Management and a BSc in 
Computer Engineering from Universidad Simón 
Bolívar.

T E C H N O L O G Y  L E A D S
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From the front row to the back row:

Toren-Andrew Miller (Master’s Quantitative Financial Risk Management,
Heriot-Watt University, Small Tech & AIML Entrepreneur), 
Tristan Isaacs (Economics, Banking & Finance, UWI, Freelance AIML Engineer),
Justin Clarke (Columbia University, AIML Engineering & Psychology ),
Rusheen Thomas (Masters AIML & Software Engineering, China),
Ajonte Josiah (Columbia University, Financial Engineering & AIML development )

*AIML - Artificial Intelligence & Machine Learning
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BARITA GROUP
CORPORATE STRUCTURE FY25

CORNERSTONE FINANCIAL
HOLDINGS LIMITED

BARITA INVESTMENTS LIMITED
(WEALTH, ASSET MANAGEMENT & INVESTMENT BANKING)

71.80% OWNED

BARITA FINANCIAL GROUP LIMITED

BARITA UNIT TRUSTS
MANAGEMENT COMPANY

LIMITED
(POOLED AND UNITIZED FUNDS MANAGEMENT)

100% OWNED

DERRIMON
TRADING CO. 

LTD.
(RETAIL DISTRIBUTION)

20% OWNED
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OFF BALANCE
SHEET STRUCTURES

INVESTMENT MANAGER:
BARITA

INVESTMENT MANAGER:
BUTM

INVESTMENT MANAGER:
BARITA

INVESTMENT MANAGER:
BARITA

PENSION FUNDS

UNIT TRUST FUNDS

BARITA FINANCE LIMITED
(BARBADOS DOMICILED)

MJR REAL ESTATE
HOLDINGS LIMITED

(JAMAICA INCORPORATED)
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PERFORMANCE 
HIGHLIGHTS
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FINANCIAL HIGHLIGHTS

J$149.6
BILLION

J$3.0 
BILLION

TOTAL SHAREHOLDERS’

EQUITY

IN TOTAL ASSETS

NET
PROFIT

J$35.1 
BILLION

NET OPERATING
REVENUE
J$8.7
BILLION

EPS
J$2.51
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5-YEAR STATISTICAL REVIEW

Consolidated Income Statement 2021
$’000

2022
$’000

2023
$’000

2024
$’000

2025
$’000

Revenues   

Net Interest Income 1,541,340 1,672,170 581,191 646,217 1,111,312

Fees & commission income 3,378,654 3,022,287 3,403,170 3,708,502 4,161,284

Dividend income 1,054 31,842 86,771 117,223 118,831

Foreign exchange trading
& translation gains 1,587,050 791,514 604,319 593,917 444,072

Gain on sale of investments and
trading profits 1,580,546 3,361,280 4,356,726 4,871,584 2,757,839

Other income 27,618 72,640 61,971 60,531 76,021

Net Operating Revenue 8,116,262 8,951,733 9,094,148 9,997,974 8,669,359

Non-Interest Income 6,574,922 7,279,563 8,512,957 9,351,757 7,558,047

Non-Interest Income/Net Operating 
Revenue 81% 81% 94% 94% 87%

Operating Expenses

Staff costs 1,254,306 1,710,201 1,735,769 1,660,759 1,695,089

Administration  1,790,780 2,091,226  2,877,446 2,682,352 2,796,585

Impairment of available-for-sale 
investment 6,447 3,985 -3,591 640,954 147,964

Total expenses 3,051,533 3,805,412 4,609,624 4,984,065 4,639,638

Share of results of investment in
associated company 57,144 96,167 95,028 24,078 -113,707

Profit before tax 5,121,873 5,242,488 4,579,552 5,037,987 3,916,014

Taxation 1,063,276 1,021,226 1,164,552 1,222,338 904,764

Net Profit 4,058,597 4,221,262 3,415,000 3,815,649 3,011,250
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Consolidated Statement of 
Financial Position Summary

2021
$’000

2022
$’000

2023
$’000

2024
$’000

2025
$’000

Assets

Cash and bank balances 3,816,326 1,027,765 1,969,835 1,418,377 1,615,172

Resale agreements 8,872,136 2,608,878 564,013 5,772,918 1,046,399

Investment Securities 14,128,717 24,285,629 22,331,633 18,982,704 20,225,983

Pledged Assets 50,293,982 61,603,598 83,717,008 89,568,260 99,947,628

Receivables 1,081,304 3,101,644 2,866,597 7,321,501 11,214,492

Loans receivables 5,911,713 10,606,593 11,127,097 13,345,684 8,584,955

Taxation Recoverable - 479,552 398,511 453,035 381,344

Due from related parties 2,518,556 938,835 753,516 1,400,119 2,240,245

Property, plant and equipment 1,014,416 993,654 943,136 836,782 888,801

Intangible Assets 19,478 14,777 21,501 402,093 810,405

Investments 55,000 55,000 55,000 55,000 55,000

Investment Property  210,000 214,200 225,000 235,857 264,498

Right of use asset 233,974 231,882 252,274 216,918 142,250

Investment in associates 2,053,423 2,186,695 2,281,723 2,305,801 2,192,094

Deferred tax assets - 1,351,993 687,797 0 0

Total Assets 90,209,025 109,700,695 128,194,641 142,315,049 149,609,266

Liabilities

Bank overdraft 8,635 11,587 45,109 14,108 9,769

Secured investment notes 1,022,055 11,204,694 5,940,517 2,516,170 -

Repurchase agreements 45,592,518 59,653,515 76,546,630 84,332,260 90,497,630

Other debt facilities - - 8,300,997 13,953,557 16,753,904

Payables 5,915,703 6,298,017 1,466,664 5,247,416 5,606,869
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Consolidated Statement of Financial 
Position Summary (Cont’d)

2021
$’000

2022
$’000

2023
$’000

2024
$’000

2025
$’000

Due to related parties 144,013 62,197 199,726 189,316 336,381

Taxation payable 943,708 - - - -

Lease Liability 274,840 287,207 308,395 265,537 188,520

Deferred tax liabilities 61,237 - - 494,285 1,109,899

Total Liabilities 53,962,709 77,517,217 92,808,038 107,012,649 114,502,972

Shareholders’ Equity

Share capital 33,135,904 32,389,351 32,814,050 32,830,110 32,869,072

Capital reserves 122,073 148,655 175,988 175,988 221,651

Fair value reserves -256,512 -4,068,759 -4,535,805 -3,956,320 -4,328,286

Stock option reserve 86,800 186,284 22,300 30,340 28,541

Capital redemption reserve 220,127 220,127 220,127 220,127 220,127

Retained earnings 2,937,924 3,307,820 6,689,943 6,002,155 6,095,189

Total Shareholders’ Equity 36,246,316 32,183,478 35,386,603 35,302,400 35,106,294

Total Liabilities and Shareholders’ 
Equity 90,209,025 109,700,695 128,194,641 142,315,049 149,609,266
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Ratios & Share Information 2021
$’000

2022
$’000

2023
$’000

2024
$’000

2025
$’000

Net profit margin 50.0% 47.2% 37.6% 38.2% 34.7%

Operating expense/Net operating 
revenue 38.0% 42.5% 50.7% 49.9% 53.5%

Effective tax rate 20.8% 19.5% 25.4% 24.3% 23.1%

Return on average equity 13.7% 11.5% 10.1% 10.8% 8.6%

Return on average assets 5.0% 4.2% 2.9% 2.8% 2.1%

Earnings per share  $3.73 $3.46 $2.85 $3.17 $2.51

Book value per Share $29.27 $26.07 $28.66 $28.51  $28.42 

Share price $108.08 $107.89 $77.34 $77.10 $83.95

Dividends Paid ($'000) 2,624,495 4,080,624 3,026,563 2,092,114 2,498,504
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CORPORATE
GOVERNANCE
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CHAIRMAN’S
MESSAGE
Mark Myers, CD
Chairman
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The year under review demanded clarity of purpose, discipline in 
execution, and an unwavering commitment to the long-term stewardship 
of this institution. The operating environment, both globally and locally, was 
marked by persistent uncertainty: shifting monetary policy expectations, 
geopolitical tensions, uneven global growth, and the lingering economic 
aftershocks from climatic disruptions at home. Yet amid these forces, Barita 
demonstrated a resilience anchored in prudent risk management, strategic 
diversification, and the disciplined evolution of our business model.

Our performance for the twelve months ended September 30, 2025 
reflects this balance of resilience and realism. The Group delivered net 
operating revenue of $8.7 billion and net profit after tax of $3.0 billion. While 
profitability declined relative to the exceptional non-recurring gains recorded 
in FY24, the underlying strength of our core franchise was unmistakable. 
Revenue from traditional business lines increased by 21%, underscoring 
the continued robustness of our client relationships and the stability of 
our core earning engines. Importantly, the Group’s capital adequacy ratio 
closed at 21.30%, more than double the regulatory minimum, with our equity 
base relatively flat at $35.1 billion, a testament to sustained capital strength 
through turbulent conditions.

This performance did not occur by accident. It was the product of intentional 
decisions, a multi-year effort to fortify our balance sheet, elevate our 
governance architecture, modernise our infrastructure, and position Barita 
for a future where investment excellence is inseparable from operational 
discipline and technological capability.

A GLOBAL CONTEXT DEMANDING PRECISION AND PRUDENCE

The macroeconomic picture in FY25 was shaped by cautious optimism. 
The International Monetary Fund (IMF) projected global growth of 3.2%, 
with resilience in the United States offset by weakness in Europe and 
China. Inflation moderated but remained uneven. Capital markets were 
characterised by alternating surges of risk appetite and retreat, driven by 
oscillating policy expectations and heightened geopolitical risk. Credit 
markets remained resilient, though spreads widened selectively across 
corporate issuers, conditions that rewarded disciplined portfolio positioning.

For Jamaica, the narrative was one of sustained recovery tempered 
by vulnerability. The domestic economy continued its post-pandemic 
expansion, though climatic events placed pressure on communities and 
corporate balance sheets alike. Against this backdrop, Barita’s duty, indeed, 
its obligation, was to remain a source of stability, continuity, and disciplined 
execution for it’s clients and stakeholders.

C H A I R M A N ’ S
M E S S A G E
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PERFORMANCE IN A YEAR OF TRANSITION

FY25 was a transitional year for the Group, one in which our 
strategic decisions were guided not by the pursuit of short-
term gains but by the imperatives of long-term sustainability. 
Several performance themes merit highlighting:

1	 Strength in Core Earnings: Traditional business 
	 lines - net interest income, fees, and commissions-	
	 continued to expand. The Group benefited from		
	 disciplined balance sheet management, led		
	 by improvements in loan performance, treasury
	 positioning, and interest margin optimisation.

2	 A Natural Normalisation of Investment Gains:
	 Gains on investment activities declined by $2.1
	 billion relative to FY24, settling at $2.8 billion for
	 the year. This reflected the extraordinary alternative
	 investment gains realised in the prior period, which
	 were not expected to recur in FY25. As we have
	 communicated consistently, this normalisation was
	 anticipated and incorporated into our planning.

3	 Continued Balance Sheet Expansion: Total assets
	 rose to $149.6 billion, driven primarily by growth in
	 pledged assets, marketable securities, and a $3.9
	 billion increase in receivables—signalling healthy
	 business volumes across the franchise.

4	 Robust Capital Base: Shareholders’ equity was
	 relatively flat at $35.1 billion, underpinned by
	 increases in retained earnings and capital reserves
	 This fortified capital position enhances our ability
	 to weather market volatility and invest confidently
	 in the modernisation of our business.

EXECUTING A STRATEGY ANCHORED IN
DISCIPLINE

Across 2022, 2023, and 2024, we embraced a consistent 
set of themes in our strategic posture: resilience, 
governance, operational excellence, digital transformation, 
and talent development. In 2025, those themes matured 
into institutional habits.

TECHNOLOGY AND DATA AS STRATEGIC ASSETS

Our  continued investment in our Enterprise Data 
Warehouse, cybersecurity enhancements, and process 
automation represents more than modernisation; it is 
the infrastructure of a future-ready institution. As the 

investment landscape accelerates toward analytics-driven 
decision-making, Barita is steadily positioning itself as 
a digital-competent, data-empowered financial services 
leader.

PEOPLE AND CULTURE

We made further strides in leadership development, risk 
culture reinforcement, and strengthening the alignment 
between our people, our mission, and our long-term 
strategy. Investment in human capital-through development 
programmes, governance training, and technical upskilling-
remains central to our competitive advantage.

GOVERNANCE AS A STRATEGIC IMPERATIVE

The Group strengthened its control environment across 
all three lines of defense, deepened its compliance 
practices, and placed renewed emphasis on transparency 
and accountability. Our Board continues to provide 
rigorous oversight, guiding the institution through shifting 
regulatory, macroeconomic, and market conditions.

LOOKING AHEAD : A PATH SHAPED BY POSSIBILITY

As we look toward FY26 and beyond, our strategic priorities 
are clear:

•	 Business Line Optimisation and Market
	 Expansion: Enhancing performance across all
	 business units while pursuing new opportunities
	 locally and regionally.
	
•	 Deepening Client-Centricity: Delivering high
	 touch service, tailored solutions, and increasingly
	 seamless digital channels.

•	 Strengthening Risk Management and Capital
	 Buffers: Maintaining a fortress balance sheet that
	 protects the Group and positions it for opportunity.

•	 Investing in Technology and Operational
	 Excellence: Building the foundation for a digital
	 first, highly efficient asset-management and
	 securities-dealer franchise.

These priorities reflect a simple truth: institutions that 
endure are those that invest purposefully, act prudently, 
and evolve continuously.
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A CLOSING REFLECTION

Each chapter in Barita’s recent history has demanded 
something different from us: resilience, innovation, 
prudence, steadiness and courage. FY25 required all of 
these in equal measure. Yet across the organisation, the 
commitment to disciplined execution remained firm.

To our clients, shareholders, regulators, and partners: 
your trust remains the cornerstone of our progress. It is 
with deep gratitude that we continue to build an institution 
worthy of that trust.

Barita enters FY26 with confidence, grounded in strong 
capitalisation, a resilient business model, a disciplined 
strategy, and a team that understands the responsibility of 
the work ahead. We remain committed to being a stabilising 
force in Jamaica’s financial landscape and a catalyst for the 
growth and prosperity of the communities we serve.

With clarity, conviction, and optimism, we move forward.

Sincerely,

Chairman
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B A R I T A  B O A R D
O F  D I R E C T O R S
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MARK MYERS, CD
Chairman

An astute businessman, Mr. Myers is the Managing 
Director of Restaurants of Jamaica Ltd. Mr. Myers 
holds a BSc. degree in Operations, Transportation and 
Distribution Management from Syracuse University’s 
School of Management. A believer in contributing 
to the development of his country, he has served 
on several boards to include the Bank of Jamaica, 
JAMPRO (Jamaica Trade and Invest) and the Jamaica 
Observer Limited.

PAUL SIMPSON, CD
Deputy Chairman

Mr. Simpson is the Founder, President and CEO of 
Cornerstone. He is an Investment Banker with over 16 
years’ experience having worked in the Caribbean, the 
United States and Europe in various roles. He holds a 
double major in Computer Science and Geology and 
an MBA from the University of the West Indies. He has 
served on various government, private and charity 
boards including the Youth Arm of UNESCO, YMCA and 
the Jamaica Tourist Board, where he was the Chairman 
of the Finance and Audit committee.
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DUNCAN STEWART
Director, Chairman - Board Investment Committee

Mr. Stewart is the General Manager of Stewart Motors 
Ltd. and he is also involved in leading related family 
businesses, Stewart’s Auto Sales Ltd. and its affiliated 
companies, Stewart’s Auto Paints Ltd., Tropic Island 
Trading Company Ltd. and Silver Star Motors Ltd. Mr. 
Stewart is also a director of the Automobile Dealers 
Association and the Richard and Diana Stewart 
Foundation. Currently, he is a sponsor of the family 
charity, Kind Hearts, which is run by his children and 
their cousins.

PETER GOLDSON
Director, Chairman, Corporate 
Governance & Conduct Review Committee

Mr. Goldson joined Myers, Fletcher & Gordon in 1988 
and became a Partner in 1994. Peter is a Partner in the 
firm’s Commercial Department and is the head of the 
firm’s Intellectual Property practice. He is the former 
Managing Partner, former Head of the Commercial 
Department and is now the firm’s Senior Partner. He 
advises clients on a wide range of commercial matters
including mergers and acquisitions, hotel developments 
and sales, pensions, intellectual property, project 
finance, capital markets, securities and regulatory 
advice.
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CARL DOMVILLE
Director, Chairman - Audit Committee

Mr. Domville is a Chartered Accountant and he currently 
serves as a Trustee of the Seprod et al Superannuation 
Scheme.  He was formerly the Chief Operating 
Officer and Group Treasurer of the Seprod Group of 
Companies and he has also served as President of the 
Jamaica Cooperative Credit Union League Limited, 
Chairman of The Gleaner Company (Media) Limited, 
and a director of Radio Jamaica Limited (“RJR”).

JASON CHAMBERS
DIRECTOR

Mr. Chambers has over 22 years’ of experience, 
spanning the range of Securities Trading, Investment 
and Treasury Management, Corporate Finance, 
and Corporate Banking. Most recently, Jason held 
the position of VP of Investment Management at 
the GraceKennedy Group. Jason also headed the 
Corporate Banking Unit within First Global Bank 
Limited where his functional responsibilities included 
the development, execution, and monitoring of 
business development strategies to grow the 
corporate banking business; management of 
credit structuring and assessment in accordance 
with the requirements of corporate clients within 
the parameters of the bank’s lending policy; the 
upgrading of the credit policies of the bank to conform 
with current and emerging risks, and management of 
the credit quality of the portfolio in conjunction  with 
the credit risk management unit of the bank. Jason 
was also a member of the senior management teams 
of the securities dealing subsidiaries of Guardian 
Holdings and GraceKennedy where he led the Asset 
Liabilities Management Committee (“ALCO”) of GK 
Capital and served as a member of the GK Group 
ALCO. Jason is a graduate of the University of the 
West Indies, where he obtained a BSc. in Economics. 
Jason also holds a Master of Science degree from the 
University of London.
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PHILLIP LEE
DIRECTOR

Mr. Lee is Group Managing Director for the companies 
owned and operated by the Lee family. These include 
Labels & Boxes Ltd. and Rotoflex Jamaica Ltd. which 
are the leading manufacturers of labels and packaging 
material in Jamaica. Mr. Lee has over 31 years of 
experience in the industry and his companies supply 
many of the largest Jamaican manufacturers including 
GraceKennedy Ltd., Red Stripe and Salada Foods 
Jamaica Ltd. He has been involved in numerous 
successful packaging projects for these companies and
continues to be consulted by the owners of
major brands for his expertise.

ROBERT DRUMMOND
DIRECTOR

Mr. Drummond is a business executive and management 
consultant with over 31 years of experience leading 
and advising organizations through major strategic 
transformations. He has held executive appointments at 
prominent companies in Jamaica and the US, including 
First Global Financial Services Limited, NIKE, American 
Express and ITT Sheraton. As a strategy implementation 
specialist, he has contributed significantly through 
his research and publications including “Managing 
Resistance to Change” and “Organizational 
Turnarounds”. He holds an MBA from Harvard Business 
School.
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JAMES GODFREY
DIRECTOR

Mr. Godfrey is the Co-Founder and Managing Director 
of S&G Road Surfacing Materials Ltd. With over 31 
years entrepreneurial experience, Mr. Godfrey has 
built the entity into one of Jamaica’s leading asphalt 
manufacturing and road work solutions companies. 
Since its inception, S&G Road Surfacing Materials Ltd.’s 
portfolio of completed projects includes parking lots, 
driveways, multipurpose courts, roadways, roundabouts 
and related infrastructure projects in partnership with 
National Works Agency, Gore Development Limited and 
China Harbour Engineering Corporation. 
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CORPORATE GOVERNANCE REPORT

Barita has had a hard-earned reputation for high standards 
of corporate governance and is committed to satisfying legal 
and regulatory requirements, nurturing talent, continually 
enhancing its risk framework, bolstering its corporate 
governance framework, embracing the communities within 
which it operates and delivering best-in-class service to 
clients. Both the Board and the Management team are 
united in a shared vision and purpose of building wealth, 
not just for clients, shareholders and other stakeholders, 
but to also contribute to Jamaica’s development and 
positively impact the nation through our business activities. 
The Company’s corporate governance framework has, at its 
foundation, a commitment to ethical practices and principles 
in our business dealings and interactions with our clients 
and other stakeholders. The continuous improvement in the 
Corporate Governance Index Rating score awarded to the 
Company by the JSE over the past five years evidences the 
actionable and deliberate steps taken in this regard with the 
Company achieving a score of 88.19 for 2023/2024.
  
Our stronger corporate governance framework has served 
as the critical underpinning for the implementation of our 
various strategic objectives, which are driven by and centre 
around satisfying the needs of our clients and providing 
integrated support through greater use of technology. 
To that end, our customer engagement in the future will 
see Barita providing more digital solutions, adding more 
delivery channels and access points, as well as value-added 
products to enhance the customer service experience and 
help our clients to build wealth. 

The Company recognises that with greater use of digital 
platforms and channels, the business exposure to certain 
risks have exponentially increased such as those posed by 
cyber-attacks, which continue to create undue threats. These 
risks come in the form of potential financial and reputational 
loss, and are expected to form part of the general risks for 
the various business lines into the foreseeable future. It is 
also of paramount importance to us that our clients’ personal 
data is protected, and so we have taken key internal steps 
to strengthen our IT and data governance frameworks to 
ensure that we are compliant with the requirements of the 
Data Protection Act. Coupled with our focus to augment the 
business’ capacity to exceed and build on our operational 
and economic successes of previous years, as well as to 
excel generally, we are committed to embedding ethical 
principles into our daily business practices and operations. 
Therefore, to underscore these important values, and 
to build trust with our customers, and emphasise our 

commitment to protecting our customers’ personal data, 
the Company, along with the other companies in the Barita 
Group, have been duly registered as Data Controllers with 
the Office of the Information Commissioner. This is one of 
the most important compliance approaches taken by the 
Group to advance our environmental social governance 
(“ESG”) appetite.

BARITA’S EVOLVING GOVERNANCE FRAMEWORK

The Board of Directors is responsible for the Company’s 
corporate governance framework, setting the tone at 
the top by providing decisive guidance and direction to 
Management in the running of the business and setting 
the corporate strategy. The Board is supported by three 
committees which provide leadership and oversight on 
specific aspects of the Company’s governance activities. 
Their activities are aided through the functions of key units 
in the form of Internal Audit, Compliance and Risk as well as 
four Management committees.



Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica 63

CORPORATE GOVERNANCE
FRAMEWORK

REGULATORS

INTERNAL 
AUDIT

CORPORATE
GOVERNANCE &

CONDUCT REVIEW 
COMMITTTEE

RISK

AUDIT
COMMITTEE

BOARD OF DIRECTORS

SHAREHOLDERS

CEO

LEADERSHIP TEAM

COMPLIANCE

EXTERNAL 
AUDITORS

BOARD
INVESTMENT
COMMITTEE

I.T STEERING 
COMMITTEE

MANAGEMENT 
INVESTMENT 
COMMITTEE - 

OFF BOOK

NON-FINANCIAL 
RISK COMMITTEE

ASSET & LIABILITY
COMMITTEE



Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica64

At an in-person Extraordinary General Meeting of the Company held on Monday, January 20, 2025 , at the 
Spanish Court Hotel, 1 St. Lucia Avenue, Kingston 5, as confirmed by the Company’s Registrar, the Jamaica 
Central Securities Depository Limited,  99.66% of the Company’s shareholders who were present or sent in their 
proxies (representing 81.87% in value of the shareholding in Barita) voted in the affirmative for the proposed 
Court sanctioned composite Schemes of Arrangement (the “Schemes”) for the Cornerstone Group. The Schemes 
resulted in Cornerstone Trust & Merchant Bank Limited (“CTMB”) and  the Company becoming subsidiaries  of  
Barita  Financial  Group Limited  (“BFGL”), the proposed financial holding company. 

Summary of the Schemes and Group Reorganisation

On December 15, 2023, Cornerstone United Holdings Jamaica Limited (“CUHJL”), Barita Financial Group Limited 
(“BFGL”), CTMB and Barita (“Cornerstone/Barita Group of Companies” or the “Group”) applied to the Supreme 
Court of Jamaica (the “Court”) seeking orders to reorganise the Cornerstone/Barita Group of Companies by way 
of a composite Schemes of Arrangement pursuant to sections 206-208 of the Companies Act of Jamaica (the 
“Act”) in order to satisfy the requirements under section 69 of the Banking Services Act of Jamaica (the “BSA”) 
which require regulated financial conglomerates to adopt a financial holding company (“FHC”) structure. To further 
satisfy this regulatory requirement, the Group incorporated a new FHC in the form of BFGL, under which the 
relevant operating subsidiaries (CTMB and BIL) were to be reorganised. Additionally, under the Schemes, CUHJL 
would be dissolved and its assets and liabilities vested in Cornerstone Financial Holdings Limited (“CFHL”), the 
ultimate holding company (designate) of the Group.

After the said application and initial hearing dates for presentation of the proposed structure, the Court thereafter 
made several orders with which the Group was to comply before April 4, 2025 ( the “Final Hearing Date”) including, 
but not limited to, voting at scheme meetings, notices to shareholders and notices to creditors to present in 
preparing evidentiary documentation to support the application.

 In the Formal Order of 20 February 2024, the Court:

	 •	 recognised that four restructuring Schemes would proceed for the various entities— i.e. for
		  CUHJL, BIL, CTMB and the BFGL;
	
	 •	 ordered that shareholder meetings be summoned (CUHJL and BIL) and conducted in accordance
		  with the procedural framework outlined in the Order (e.g., physical meetings at the Spanish Court
		  Hotel, Kingston);
	
	 •	 authorised CTMB and BFGL to approve their proposed schemes in writing without convening
		  physical meetings;
	
	 •	 directed the manner in which the scheme documents were to be publicised, including posting
		  on websites, email circulation, and newspaper notices (all of which were completed to satisfy the
		  Court’s order); and 
	
	 •         directed service of the Court order and related documents on the Bank of Jamaica (“BOJ”),            	
                        the Financial Services Commission (“FSC”) and the Jamaica Stock Exchange (“JSE”) , (all of which 	
                        were completed to satisfy the Court’s order).

On January 20, 2025, Scheme Meetings of shareholders of BIL and CUHJL respectively were held of the Spanish 

Summary of the Schemes of Arrangement and Group
Reorganisation Under Section 208 of the Companies Act



Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica Barita Annual Report 2025 | Together, We Rise Stronger for Jamaica 65

Court Hotel. The law requires that the Schemes be approved by a majority in number representing three-fourths 
(¾) in value of the shareholders or class of shareholders present and voting either in person or by proxy. On 
completion of the court sanctioned meetings the approval obtained by shareholders in each case, exceeded the 
required percentage (81.87% on the one hand and 95.53% on the other hand of shareholders that voted).

Subsequently, on the Final Hearing Date, the Court approved the proposed Schemes facilitating the reorganisation. 
The Schemes took effect on April 11, 2025 when the Court final order was served on the Registrar of Companies 
as required under the Act.

The effect of the Scheme of Arrangement was to:

	 1.	 bind all affected shareholders to the terms of the Schemes pursuant to sections 206–208 of the
		  Companies Act; and
	
	 2.	 authorise the internal restructuring of entities within the Group under the FHC framework.

The Schemes, therefore, facilitated the lawful reorganisation of the Group’s corporate structure, centralising 
regulatory oversight under the newly created FHC (designate) while aligning the Group’s internal holding 
arrangements with Jamaica’s prudential regulatory standards.
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The Board is the primary decision-making body of the 
Company, charged statutorily with setting and directing the 
strategic course of the Company and advising, supervising 
and monitoring the work of the Management team against 
approved objectives and their effectiveness. The day-to-
day management functions of the Company are delegated 
to the Management team, including implementing the 
key strategic objectives of the business. The Board also 
delegates some of its decision-making authority to its 
various committees, which are required to operate within 
prescribed terms of reference and parameters, to facilitate 
focus on technical or specialised matters.

BOARD OF DIRECTORS’
RESPONSIBILITIES

The Board remains ultimately responsible, to stakeholders, 
for the performance of the Company and for ensuring the 
Company operates within the parameters of applicable 
laws and regulations and in accordance with sound 
business practices.  

Pursuant to its mandate, the Board’s responsibilities include 
the following critical duties and functions:

GOVERNANCE:

RESPONSIBILITIES OF THE BOARD

STRATEGY:

FINANCIAL
PERFORMANCE:

•	 Overseeing the Company’s approach to corporate governance and
	 approving the development of principles and guidelines consistent
	 with regulatory requirements and international best practices;

•	 Ensuring adherence to corporate governance policies and guidelines
	 and codes of conduct as well as regulatory and statutory requirements.

•	 Assisting with the development of the Company’s vision and mission;

•	 Overseeing the implementation of the Company’s strategic plan, the
	 organisational structure, and succession planning for senior
	 management;

•	 Reviewing and approving the Company’s business plans and forecasts 	
	 and reviewing actual performance against plans and forecast/budgets.

•	 Evaluating financial results and ensuring that reports in respect thereof 	
	 are produced in keeping with international standards so as to give a fair 	
	 and accurate report of the Company’s performance;

•	 Agreeing on the objectives of the Managing Director/ Chief Executive 	
	 Officer and reviewing their performance.
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HUMAN
RESOURCES:

RISK MANAGEMENT:

INTERNAL
CONTROLS:

COMMUNICATIONS:

•	 Retaining the authority to appoint and remove the Managing Director/	
	 Chief Executive Officer as well as other senior executives;

•	 Ensuring the development of a succession plan for the Managing
	 Director/ Chief Executive Officer and other senior executives.

•	 Approving the Company’s risk framework and policies and ensuring
	 alignment with the Company’s business strategy and goals;

•	 Identifying the principal business risks and ensuring the implementation 	
	 of appropriate systems to mitigate and manage the key risks and to
	 enable compliance with such policies.

•	 Assessing and reviewing the adequacy/integrity of internal systems and 	
	 controls generally;

•	 Evaluating and reviewing the adequacy of the Company’s compliance 	
	 with applicable laws, rules and regulations.

•	 Reviewing the Company’s communications programme/framework to
	 ensure the dissemination of information and required disclosures in a 	
	 timely and fulsome manner with stakeholders;

•	 Ensuring the development of infrastructure to facilitate timely and
	 accurate disclosure of information required to be disclosed.
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KEY ACTIVITIES OF 
THE BOARD

STRATEGIC PLANS
AND BUDGET

ROUTINE & AD HOC 
REPORTS

POLICIES &
DOCUMENTS

BOARD
EVALUATION

NEW CORE
OPERATING SYSTEM

1

2

3

5

4

During the financial year the activities of the Board included the following:

Receiving, reviewing and approving the Strategic Plans and
Budget of the Company presented by Management.

Receiving, reviewing and/or approving various routine reports, 
including the following:

a. Chief Executive Officer’s Reports;
b. Committee Reports;
c. Compliance Reports;
d. Management Reports; and
e. Audited and Unaudited financial reports.

Establishing or materially updating the following Policies
& Documents:

a.  Cornerstone Real Estate Valuation Policy
b.  Barita FATCA-CRS Compliance Policy & Procedures
c.  Barita Compliance Management Framework
d.  Barita AML/CFTP Policy & Procedures
e.  BFGL Enterprise Risk Management Policy & Governance 	
     Framework

“Undertaking a Board Evaluation which exercise involved:

1.	 Conducting a background assessment of the existing 	
             situation via discussions with stakeholders; 	
2.	 Administering a survey based on questions formulated 	
             from the background assessment; 
3.	 Interviewing all Board members; and
4.	 Collation of findings”.

Reviewing progress of the implementation of a new Core
Operating System for the business.
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DEFINITIONS

“CORNERSTONE     
  ENTITIES”

“DIRECTOR” OR
“DIRECTORS”

“EXECUTIVE
DIRECTOR” OR “ED”

“NON-EXECUTIVE DI-
RECTOR” OR “NED”

“SUBSTANTIAL 
SHAREHOLDING”

“INDEPENDENT
DIRECTOR” OR “ID”

1

2

3

5

6

4

PARTICULARS DEFINITION

Cornerstone United Holdings Jamaica Limited and/or
Cornerstone Financial Holdings Limited*

* Cornerstone United Holdings Jamaica Limited was dissolved on
  April 11, 2025, when the Schemes of Arrangement came into effect.

The person(s) who are member(s) of the Board of Directors
of the Company

A director who is part of the current management of the Barita 
Group, BFGL, and/or Cornerstone Entities (including a company
affiliated with the Cornerstone Entities) 

A director who is not part of the current management of the
Barita Group, BFGL, or that of the Cornerstone Entities.

Minimum shareholding of five percent (5%) held in the Company. 

A Director who:
	 • does not have control or a Substantial Shareholding;
	
	 • is not an employee of the Barita Group, BFGL or Cornerstone 	
	   Entities and has not been within the last three (3) years;
	
	 • is not a significant/substantial shareholder and is not a
	   close relative of a shareholder with Substantial Shareholding;

	 • has not received and does not receive additional remunera	
	   -tion from the Company apart from a Director’s compensation	
	   and does not participate in a performance related pay scheme;

	 • does not represent a shareholder with Substantial Shareholding;

	 • has not had, within the last three (3) years, a material business
	   relationship with the Company either directly, or as 
a partner, 		    shareholder, director or senior employee of a 
body that has such 		    a relationship with the Company.
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BOARD STRUCTURE
& EXPERTISE
CHAIRMANSHIP

Mr. Mark Myers, CD, is the Chairman of the Company, 
and in this role, he has responsibility for the effective 
leadership of the Board and its committees and of their 
overall conduct and operations. He is an independent non-
executive Chairman, which allows him to bring a greater 
level of independent oversight to the role, and allows for 
increased accountability from management. He has years 
of experience crafting and implementing strategy at the 
highest level and is well equipped and qualified to lead the 
Board. In addition to chairing Board meetings, he also leads 
all general meetings of the shareholders.

COMPOSITION

As at September 30, 2025, the Board of Barita consists 
of nine (9) members, seven (7) of whom are Independent 
Directors. The Chairmanship of the Board of Directors 
and executive leadership of the Company are undertaken 
by different individuals consistent with sound corporate 
governance principles.  All the Company’s Board committees 
are chaired by Independent Directors. The Board has an 
effective blend of expertise, experience, and skill sets to 
guide the decision making of the Board and to direct and 
counsel the Management team.

APPOINTMENT, TERM, ELECTION & RETIREMENT

Pursuant to the Company’s Articles of Incorporation 
(“Articles”), Directors who are employed to the Company 
in another capacity cease to hold office as a director upon 
termination of any employment contract with the Company. 
Further, under Article 93, at least one-third of the Directors 
are required to retire each year at the Annual General 
Meeting; the retiring Directors are eligible for re-election 
by the shareholders on the recommendation of the Board. 
Messrs. Paul Simpson, Robert Drummond and James 
Godfrey retire by rotation and are eligible for re-election. 

EXPERTISE & EXPERIENCE

The Board believes an optimal balance of skills and expertise 
among its members is required in order for the Board’s 
deliberations and decision-making process to benefit from 
diversity of thought, input and ideation, and in order for the 
Management Team to be provided with the level and quality 

of guidance required to sustain the business. As such, the 
composition of the Board is constantly assessed based on 
the needs of the Company, and new directors are selected 
to fill any gaps in skill sets and expertise perceived relative 
to the existing talent available for the Board to draw on, 
as driven by, inter alia, the strategic focus at the relevant 
point in time. Consideration is given to each prospective 
director’s reputation in their respective professions, areas 
of discipline, proven skill, proficiency, their honesty and 
integrity, and their ability to devote time to the work of the 
Board and its committees. The Board believes that the 
existing breadth of skill, knowledge and experience of the 
Directors is well balanced and provides the depth of critical 
thinking and relevant business acumen required to support 
the business’ decision-making process. As a result, no new 
Directors were onboarded during the period under review.
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BOARD EXPERIENCE
& EXPERTISE

DEFINITIONS:

Corporate Governance - having an understanding of basic governance principles

Strategy - demonstrated experience in developing, implementing and delivering strategic objectives

Financial Literacy - ability to analyse and interpret financial statements

Financial Services - experience in banking and/or securities industries

CEO Level Experience - demonstrated experience managing a business

Risk Management - proven ability in identifying, assessing and managing risks

Legal Expertise - proven ability and understanding in the application of legal principles

Listed Company Experience - at least one year’s experience as a director of a listed company

Information Technology - experience in IT governance/technology strategies and innovation

Mark Myers 		  ✓                ✓	       ✓	      	                 ✓			                         ✓✓                ✓	       ✓	      	                 ✓			                         ✓

Paul Simpson		  ✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓	                ✓✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓	                ✓

Duncan Stewart		  ✓	     ✓	       ✓		                  ✓	          ✓		                        ✓✓	     ✓	       ✓		                  ✓	          ✓		                        ✓

Robert Drummond		  ✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓	                ✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓	                

Jason Chambers		  ✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓✓	     ✓	       ✓	            ✓	                ✓	          ✓		                        ✓

Carl Domville	               ✓	     ✓	       ✓	           	                	          ✓		                        ✓✓	     ✓	       ✓	           	                	          ✓		                        ✓

Phillip Lee		  ✓	     ✓	      	           	                 ✓	          		                        ✓✓	     ✓	      	           	                 ✓	          		                        ✓

James Godfrey		   ✓	     ✓	      	           	                 ✓	          		                        ✓✓	     ✓	      	           	                 ✓	          		                        ✓

Peter Goldson 		  ✓	     ✓	      	           	                 ✓	          ✓		      ✓                ✓	     ✓	      	           	                 ✓	          ✓		      ✓                

Corporate
Governance

Strategy Financial
Literacy

Financial
Services

CEO
Level
Experience

Risk
Management

Legal
Expertise

Listed
Company
Experience

Information
Technology

  ✓   ✓ 
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BOARD AND COMMITTEE
ATTENDANCE RECORD
During the financial year, the Board met on eleven occasions, the Audit Committee met on six occasions, the Board Investment 
Committee met on four occasions and the Corporate Governance & Conduct Review Committee met on two occasion.  The 
majority of meetings were held virtually, a format which serves the Board and Committees well by facilitating greater agility in 
their respective operations. As a result of this agility, the attendance record of the Directors continues to be exceptional with 
over 90% attendance record for the Board of Directors during the period under review.

BOARD &
COMMITTEE
MEMBERS’
ATTENDANCE

Classification
Board
Meetings

October 1, 2024 
– 
September 30, 
2025

Audit
Committee

October 1,
2024 –
September 30, 
2025

Board
Investment
Committee

October 1, 2024
– September 30,
2025

Corporate
Governance &
Conduct Review

October 1, 2024 –
September 30, 2025

Number of Meetings 11 6 4  2

Mark Myers ID/NED 11 N/A N/A N/A

Carl Domville ID/NED 11 6 N/A 2

Jason Chambers ED 10 N/A 4 N/A

Robert Drummond ID/NED 11 6 N/A N/A

Duncan Stewart ID/NED 7 1 4 N/A

Paul Simpson NED 10 N/A 4 N/A

James Godfrey ID/NED 9 N/A N/A N/A

Phillip Lee ID/NED 10 6 N/A 1

Peter Goldson ID/NED 11 N/A N/A 2
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BOARD AND MANAGEMENT
LEVEL COMMITTEES

Board – Level Committees

AUDIT
COMMITTEE

BOARD INVESTMENT
COMMITTEE

NON-FINANCIAL RISK
COMMITTEE

IT STEERING
COMMITTEE

ASSET & LIABILITY 
COMMITTEE

CORPORATE
GOVERNANCE &

CONDUCT REVIEW
COMMITTEE

OFF-BOOK
MANAGEMENT
INVESTMENT
COMMITTEE

Management-Level Committees

Pursuant to regulatory requirements, and in recognition of the need to ensure that the expertise of Directors, in various 
areas of specialty, is brought to bear for the benefit of the Company in its pursuit of best practices in governance, the Board 
delegated some of its responsibilities to the following committees, all of which are chaired by independent non-executive 
directors:

• Audit  Committee - Chaired by Carl Domville
• Corporate Governance & Conduct Review Committee - Chaired by Peter Goldson
• Board Investment Committee - Chaired by Duncan Stewart

Each committee has a Board-approved charter, which sets out, inter alia, its mandate, authority and responsibilities. The 
Chairman of each committee is responsible for reporting to the Board on the activities of the respective committees, and 
making recommendations, as necessary or required, at each Board meeting.
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AUDIT COMMITTEE

The Audit Committee provides guidance and oversight on financial reporting, internal audit and applicable risk issues in 
accordance with its terms of reference. The Audit Committee is responsible for assisting the Board in overseeing the financial 
and operational reporting process, assessing the effectiveness of the internal controls and risk management systems as 
well as overseeing the external and internal audit processes. The Audit Committee also has responsibility for reviewing and 
recommending to the Board for approval policies and procedures relevant to its areas of responsibility, as well as ensuring 
compliance with legal and regulatory requirements. It serves as a conduit between our internal auditors and the Board 
regarding the strengthening and maintenance of internal processes, the internal controls and its operating environment. 
It also interacts directly with the External Auditor on matters involving the preparation of the audited financial statements. 

During the reporting period, the Audit Committee undertook a number of activities including the following (in brief):

1.	 review of the External Auditor’s proposed audit strategy and scope and fees for the audit of the year-end financial
	 statements;

2.	 review of quarterly unaudited financial statements and the audited financial statements with members of the
	 Management team and recommending approval of their release to the JSE to the Board; 

3.	 receive and review Internal Audit Plan, Internal Audit Reports pertaining to various audits undertaken including,
	 but not limited to, Fraud risk reviews, Accounts Payable, Anti-Money Laundering, Data Access Security, Retention
	 Review, Audit Issue Closure and IT Reviews;

4.	 receive and review Internal Audit Request Escalation Framework Guidelines, Audit Committee Terms of Reference,
	 Internal; Audit Policy, Information Technology Framework, the internal audit charter and Anti-Money Laundering/
	 Counter Financing (AML) Report;

5.	 receive Risk Reports.

BOARD INVESTMENT COMMITTEE

The Board Investment Committee has strategic oversight of the investment and funding activities of the Company as well as 
management of the various risks inherent in these activities. Its responsibilities include: 

•  overseeing the development and maintenance of the investment policy and to ensure alignment of the investment policy 
   with the Group’s risk appetite, as well as the prevailing and expected business and economic climates;

• ensuring the adequacy of the governance structure of the investment processes of the Company as well as the various 
  systems and internal controls designed to ensure the investment portfolios are managed according to the investment policy 
  as well as within various internal and regulatory limits and guidelines;

• periodically reviewing the organization, strategy and effectiveness of the Company’s investment function;

• oversight of the Company’s funding strategy and policies to include but not be limited to matters surrounding share 
  issuance or repurchase, debt issuances, dividend policy setting and the initiation or amendment of terms of revolving credit 
  facilities.

During the reporting period, the Board Investment Committee undertook a number of activities including the following (in 
brief):

1. driving the development or updating of key policies to ensure they adequately reflect risk management best practice, key 
   industry updates, and Barita’s strategy, risk management process and framework;
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2.  receiving and reviewing the following reports;
	 a.	 Risk Reports;
	 b.	 Market Reports;
	 c.	 Investment Reports;
	 d.	 Real Estate Investment Strategy & Plan;
	 e.	 Investment Banking Reports;
	 f.	 Economic Reports.
	
3.  monitoring execution of liquidity and investment strategies.

CORPORATE GOVERNANCE & CONDUCT REVIEW COMMITTEE

The following areas fall under the purview of the Corporate Governance & Conduct Review Committee pursuant to its terms 
of reference:

•  reviewing Board procedures to ensure compliance with international corporate governance best practices and business 
   trends;

•  identifying and managing conflicts of interest which may arise from transactions conducted with related parties;

•  engaging independent consultants to undertake board evaluation;

•  considering matters relating to the appointment, orientation, training, conduct, compensation and tenure of Directors of 
   the Board.

During the reporting period, the Corporate Governance & Conduct Review Committee undertook a number of activites, 
including the following activities (in brief):

1.   Received and reviewed reports on related party transactions;

2.  Reviewed or materially updated the following;
	 a.	 Cornerstone Group Code of Conduct Policy for Directors 
	 b.	 Directors’ Disclosure of Interest Form 

3.  Oversaw Corporate Governance training for the Board.

4. Evaluation of Board of Directors.

MANAGEMENT LEVEL COMMITTEES

In addition to the Board-Level Committees the Barita Governance framework is supported by four standing committees 
(“Standing Management Committees”) which also act as escalation bodies along with other ad hoc management committees. 
The Standing Management Committees act as a complement to the Board-Level Committees and enable more comprehensive 
governance of risks.

Off-Book Management Investment Committee (“MIC”)

The Committee  is responsible for providing  strategic direction on investment and risk matters, ensuring alignment with 
Board-approved investment policies, fiduciary standards, and the risk appetite of BUTM and BIL. The MIC also reviews the 
development and execution of investment strategies designed to maximise returns within defined risk parameters. The key 
responsibilities of the Committee include:
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-	 Ensuring that asset and funding strategies conform to the Group’s risk appetite and investment policies of the 	
	 relevant funds; 

-	 Establishing guidelines to ensure an optimal asset mix, robust liquidity management, and appropriate funding 	
	 strategies;

-	 Periodically reviewing and recommending updates to investment policies to maintain alignment with the Barita
	 Group’s fiduciary responsibilities, evolving market conditions, and regulatory standards; 

-	 Monitoring global and local economic developments, assess their impact on investment strategies, and advise on 	
	 adjustments as necessary; 

-	 Evaluating investment and funding alternatives and their impact on performance objectives, capital plans, and 	
	 business priorities; 

-	 Formulating strategic responses to changes in interest rates, asset valuations, and economic cycles to safeguard 	
	 portfolio performance; 

-	 Reviewing liquidity, fundraising activities, and capital deployment plans across the off-book investment structures; 

-	 Monitoring risk exposures and assessing the effectiveness of risk mitigation strategies implemented by the
	 investment teams; 

-	 Tracking fund performance against benchmarks and internal performance targets, with a focus on risk-adjusted 	
	 returns;

-	 Reviewing trading activity for adherence to approved mandates, limits, and profitability guidelines; 

-	 Reviewing and advising on requests for amendments to investment limits and exposures; 

-	 Recommending changes to investment policies to comply with applicable laws, regulations, or best practices; 

-	 Ensuring ongoing compliance with regulatory obligations related to the funds and structures under MIC oversight; 

-	 Ensuring that conflicts of interest are disclosed, recorded, and appropriately managed.

IT Steering Committee (“IT SteerCo”) – The authority of this Committee comes from the Boards of Directors of  BFGL and 
its subsidiaries and is established as part of the governance framework for the Group. The committee’s roles include:

-	 Approving the Group’s IT Strategy;

-	 Ensuring that the Group has the IT capacity and capabilities to achieve their strategic objectives.;

-	 Ensuring that there are adequate policies and procedures in place to provide for data security of customer and 	

	 company information.;

-	 Evaluating the performance and effectiveness of the IT Leaders and other key personnel involved in key strategic

	  IT projects that are being monitored by the IT SteerCo;

-	 Annually setting and reviewing Key Performance Indicators for IT and for the IT SteerCo;

-	 Ensuring IT capabilities are sufficiently monitored and reviewed to ensure the infrastructure can meet the demands

	 of the Group;

-	 Overseeing the IT practices to ensure the Group’s priorities are met;

-	 Contributing to and approving strategic and operational plans for IT resources which align with the group’s mandate;
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-	 Identifying and considering strategic IT initiatives required for the Group to meet their strategic objectives; 

-	 Reviewing and approving IT investments which align to strategic and operational priorities;

-	 Identifying and managing strategic IT related risks;

-	 Determining and monitoring IT Policies and Practices to ensure that they continue to remain accurate and effective;

-	 Determining project management governance structures aimed at improving investment decisions and increasing 	

	 project success;

-	 Considering recommendations of governance bodies to which the Group reports;

-	 Directing the undertaking of analysis or research on specific IT matters, as and when required;

-	 Reviewing the IT workforce capability and recommending strategies for development if required to ensure the 	

              Group’s priorities can be delivered;

-	 Approving or rejecting changes having a high impact on timelines and/or budget for approved projects while          	

              taking deliverables into consideration;

-	 Assessing progress and risks to projects, and reporting on same to senior management;

-	 Providing advice and guidance on business issues facing the Group’s IT department;

-	 Using influence and authority to assist all projects in achieving their outcomes in a timely manner and within budget;

-	 Overseeing the development and implementation of the information security program and monitoring its 		

	 effectiveness.

Asset & Liability Committee (“ALCO”) – The ALCO is responsible for oversight of the execution of the broad investment 
management mandates of BIL, particularly as it relates to risk and the management of capital, assessing risk management 
as it relates to the development and execution of the investment, balance sheet management, and trading strategies of BIL, 
consistent with the strategic objectives approved by the boards of BIL and the Group, and ensuring full alignment with the 
stated risk appetite and risk management objectives of the boards. The Committee provides strategic direction and sets 
appropriate limits, within the parameters determined by the board, in the management of  investment related risks of BIL, 
with specific focus on the following matters:
 
-	 Capital structure and allocation related matters

-	 Funding Strategy and Risk

-	 Financial risks, including (inter alia) Liquidity Risk, Interest Rate Risk, Credit Risk, Exchange Rate Risk

-	 Net Interest margin on the company’s Assets and Liabilities

-	 The development and execution of investment strategies designed to maximize portfolio returns within stated risk  
	 limits.
 
The Committee will advise management and recommend actions it considers necessary or desirable to ensure that risks 
associated with the Company’s transactional activities and balance sheet positions are suitably understood and managed.

The Group Non-Financial Risk Committee (“NFRC”) - operates under authority from the Audit Committee of the Board 
of Directors and is established as part of the governance framework for the Group. The Non-Financial Risk Committee is 
comprised of Senior Management within the Group.  The role of the NFRC is as follows:
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Policy Management:

-	 Review and provide recommendations to the Board on policies addressing Non-Financial Risk Categories;

-	 Approve/recommend risk assessment output as requested by the Chair;

-	 Approve procedure documents

Promote and embed the enterprise-wide risk culture

Enterprise Risk Management (ERM) Framework Monitoring:

-	 Make recommendations on changes to the ERM Framework;

-	 Monitor Key Risk Indicators and Risk Appetite;

-	 Executing of ERM activities and consequent actions;

Ensure sound identification, assessment, and management of existing and emerging risks (internal and external) to 	
the enterprise;

Approve non-material New Initiative and Process Change (NIPC) Risk Assessments and provide Advice and Counsel
on NIPC proposals.
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DIRECTOR TRAINING

In order to ensure that the Board of Directors continues to be effective in discharging its responsibilities it is important that the 
Board be kept apprised of current legal and regulatory developments and trends which have implications for the success of 
the business operations as well as developments relating to the financial services industry, generally. Through the Corporate 
Governance & Conduct Review Committee, the Directors are provided with continuous education and training on matters 
which have a direct bearing on their ability to effectively discharge and undertake their duties and responsibilities, as well as 
about the business, products and macro-economic developments. During the FY25, the Directors were exposed to training 
programmes arranged by the Corporate Governance & Conduct Review Committee on the following topics:

INSTITUTION INSTRUCTOR TITLE OF PROGRAMME DATE

INTERNAL

Lerone Palmer - Head of
Compliance, BFGL

Daryl Palmer- Head of 
Compliance, CTMB

Anti-Money Laundering
and Counter  Financing of
Terrorism & Proliferation
Training (AML/CFTP)

 

May 28, 
2025

PriceWaterhouse
Coopers Carolyn Bell-Wisdom, Partner Environmental & Social

Governance July 9, 2025

Consultant
Dr. Nicolas McMorris,
Deputy Dean of Engineering, 
UWI

Real Estate Development September 
5, 2025

Hitachi Systems
Security Inc., Canada

Vyankoj Mulloo
Maria Godoy
Nashreen Mosaheb

Cybersecurity Training:
Cybersecurity Trends and 
Strategic Imperatives:
A Jamaican Perspective

September 
11, 2025
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BOARD EVALUATION

The Company’s success is directly linked to the performance of the Board of Directors and its effectiveness in guiding the 
Company, seeing to the implementation of the Company’s various strategic and other initiatives and managing the risks 
inherent to the business. The Board therefore believes that regular evaluation is critical to assess the health of the Board, 
gaps in performance, and any other areas of weakness that need to be remediated, so that deficiencies can be addressed in 
a timely manner.  This ensures continuous improvement in the Board’s efficacy. 

The Board evaluation process is facilitated biennially, by a well-respected external consultant, and aims to ensure:

•	 The quality of the company’s organisational governance, including that its risk and financial management systems are
	 optimal, with suitable skill set in place to proficiently deliver on the expected mandate;

•	 There is adherence to legal and statutory requirements for the periodic Board Review to verify the expectations that
	 all board members and the board as a whole, are accountable for their role and actions;

•	 There is appropriate oversight of management and tracking of the long term sustainability of the Company for the
	 benefit of its stakeholders;

•	 Gather insightful feedback from surveys whereby directors and senior executives will be empowered to make changes
	 that will improve the effectiveness and performance of the board and the overall Company.

The evaluation exercise assists Directors in reviewing and assessing their performance, the progress made over the last 
financial year, and to identify development opportunities for the overall Board, Committees and individual Directors. The 
process involves:

1.	 Director’s Self Evaluation;
2.	 Peer Review, in which each Director evaluates the other Directors; 
3.	 Collective Board Review;
4.	 Assessment of each Committee and its effectiveness; and 
5.	 Analysis by the external consultant of the feedback received from Directors, and preparation of a report 			 
	 which is submitted to the Board Chairman as well as the Committee Chairmen. 

The external consultant also provides a report to each Director about himself/herself and all Directors receive comments 
on the external consultant’s general observations based on the collective feedback received. Finally, the Board Chairman 
receives details of each Director’s Self Evaluation so he may determine whether any further steps are warranted or useful. 
The evaluation process requires the Directors to opine on a wide number of areas including the following: 

1.	 The size, composition, breadth and depth of competencies of the Board;
2.	 The Board’s participation in the formulation of strategic plans and capital budgets;
3.	 The Board’s efficacy in formulation of policy to support critical areas of business management;
4.	 The Board’s effectiveness in the development of corporate governance policies, structures and processes;
5.	 The Board’s performance in relation to supervision of the critical areas of the Company’s operations; and
6.	 The Board’s understanding of the Company’s vision, strategy, plans and environment as well as its risks and how to 		
	 mitigate them.

During FY25, the Board was evaluated by Cube Corporate Support Limited (“Cube”). Cube’s evaluation, involved:
	 1.	 Conducting a background assessment of the existing situation via discussions with stakeholders; 
	 2.	 Administering a survey based on questions formulated from the background assessment; 
	 3.	 Interviewing all Board members; and
	 4.	 Collating of findings.

Cube’s Report on the results of its evaluation is expected to be submitted to the Board in FY26.
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BOARD/
COMMITTEE

QUARTERLY
RETAINER *

BOARD
MEETING
FEE **

AUDIT
COMMITTEE
MEETING
FEE**

CORPORATE
GOVERNANCE &
CONDUCT REVIEW
COMMITTEE
MEETING FEE**

BOARD
INVESTMENT
COMMITTEE
MEETING FEE**

Board
Chairman $1,245,000 $40,000/

meeting N/A N/A N/A

Board
Members $300,000 $40,000/

meeting N/A N/A N/A

Committee
Chairman &
Members

$100,000 N/A $20,000/
meeting $20,000/meeting $20,000/

meeting

* Gross
** Non taxable

DIRECTORS’ COMPENSATION

The Directors’ compensation is based on a formula which includes a basic retainer and a fixed payment per Board or 
Committee meeting attended. These fees take account of the responsibilities that Directors are required to discharge 
and the time commitment involved in doing so effectively. Additionally, Directors are reimbursed travel-related and other 
expenses incurred in the discharge of their duties. Directors do not receive any additional compensation based on positive 
or improved financial performance of the Group, nor do they receive share-based compensation.

ROLE OF THE COMPANY SECRETARY 

In keeping with the provisions of Barita’s Articles of Incorporation, the appointment and removal of the Company Secretary 
are within the purview of the Board of Directors. The Board has appointed Ms. Stephanie Sterling as Company Secretary, 
and she has shown herself to be suitably qualified, and to have the requisite knowledge and experience, to perform the 
duties of the position, as required by the Companies Act of Jamaica. 

The Company Secretary ensures that appropriate and timely information is provided to the Board and its Committees, and is 
responsible for advising and supporting the Chairman and the Board on all governance matters. All directors have access to 
the Company Secretary, who also has managerial oversight for the Company’s compliance with its regulatory and statutory 
obligations. 

SHAREHOLDER ENGAGEMENT AND COMMUNICATION

Shareholder engagement remains an important component of our governance ethos and the Company makes every effort to 
ensure that there are multiple avenues and channels for investors and shareholders to access information and communicate 
with the Company generally. In addition to the timely disclosure of information by way of uploads to the JSE’s website, our 
website www.barita.com and various social media platforms allow shareholders and investors to engage and interact with the 
Company. 

The Annual General Meeting provides another means by which shareholders have the opportunity to interact directly with 
Directors. At the Annual General Meeting, Management provides an overview of the Company’s performance over the financial 
year, as well as insight into its strategic plans and direction. We continue to have Investor Briefings which is another avenue 
of shareholder engagement. 
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At these meetings shareholders have the opportunity to directly address both Directors (in the case of the AGM) and 
Management on the Company’s plans, performance and objectives. These meetings are livestreamed so that shareholders 
who are unable to physically attend can access the information provided and participate directly despite their absence; we 
intend to continue this practice for the foreseeable future.

Shareholders and customers can also express their views and ask questions generally by sending emails to
question@barita.com.

BARITA’S ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) APPROACH

Barita is on a mission to revolutionise the financial services industry in Jamaica by upending traditional perspectives on 
access to wealth and the creation of financial independence. Barita considers sustainability, for itself and all its stakeholders, 
to be at the heart of these endeavours, and it is therefore no surprise that ESG is an important consideration in how Barita 
does business. 

Barita gives careful thought to how it engages with the world and leverages all its resources in a manner designed to have 
the most positive impact. Through the Barita Foundation (“the Foundation”), we have been able to exercise our corporate 
social responsibility by lending support to efforts that are aligned with our purpose of advancing educational opportunities 
at all levels, particularly at the early childhood level. During the period, the Foundation has been seminal in exemplifying 
Barita’s focus on education and youth development, entrepreneurship, and health and wellbeing. 

In addition to the various activities and initiatives of the Foundation, and the ongoing support to Project STAR, as well as 
other key development focused projects allow for meaningful and sustainable contributions to the country’s economic 
development by way of mindful investment in energy, infrastructure and real estate development. Through our allocation of 
capital to these areas and our private credit activities and other investment solutions, we have been able to assist in driving 
developments in these spaces through our clients.

Barita also supports and enables positive ESG outcomes:

a.  with customers through its core business - the core of Barita’s strategy is to make investments and consequently financial 
     success available to a wider cross section of the population;  

b.  with its employees - through various holistic and wellness initiatives and  by maintaining a hybrid work arrangement for 
     team members, which not only provides direct benefits to employees but also benefits the wider environment given 
     climate change;

c.  through its focus on and commitment to corporate governance and stakeholder engagement - which involves constant 
     assessment of the social and economic environment in which the Company conducts business as well as benchmarking    
     standards and behaviours against international best practices;

d.  in our communities - contributing to the building of social capital, supporting environmentally sustainable initiatives and 
     raising awareness around mental, physical and financial wellbeing.

ORGANISATIONAL POLICIES, PROCEDURES & PRACTICES

A suite of policies, procedures and guidelines developed over the past four years serve as critical signposts for how we 
operate.

Organisational Practices

Cornerstone University – Barita believes that ongoing development and training of its team is critical to its resilience and 
sustainability of its profitability and to the ongoing transformation of the Company. To that end, in partnership with One-
on-One, we have launched an internal education platform white labelled Cornerstone University, which currently has over 
850 courses on various topics including, inter alia, Business Communication, Cybersecurity, Risk Management, Artificial 
Intelligence and Programming Languages. The Cornerstone University is accessible to all employees who can take courses 
at their convenience from home or the office. The introduction of our own learning management platform represents the 
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fulfilment of a dream to ensure consistent access to learning and development programme to staff at all levels as we 
continuously work to create a work environment that is conducive to high levels of employee productivity and engagement.

Financial Modeler Programme – This Programme was conceptualized to nurture and harness analytic problem-solving skills 
and strong technical and business resources to support the Company’s growth plans. As such six (6) candidates across the 
Group were selected for the Programme comprising the first cohort who will benefit from targeted training aimed at enhancing 
their capabilities relating to Business Knowledge as well as Coding and Problem-Solving Skills. The group embarked on 
an immersive experience to sharpen these desired skills. The Programme was built around a specified key improvement 
opportunity relating to each candidate’s existing role and analytic contributions across the group. The candidates obtained 
hands-on model development experience and exposure areas include Visual Basic programming in Microsoft Excel, Python 
development in Jupiter Notebook and data manipulation with SQL. Having benefitted from collaboration and joint learning 
sessions, the candidates now assist with process automation reviews across the group and make recommendations for 
efficiency improvements.

Regulatory Compliance

As the financial landscape continues to evolve as a result of the digital transformation, inter alia, with new forms of business 
risk being heightened, most notably cyber-security risk and fraud, Barita has taken concomitant steps geared at further 
strengthening its Compliance Programme to ensure adherence with laws, regulations, guidance notes, policies and standards 
of sound governance. Under the Company’s Compliance Framework, the Board is provided with a quarterly compliance 
report which details the Company’s adherence with its regulatory and statutory obligations/requirements. The Board is also 
updated to ensure full awareness of the money laundering, terrorist financing and proliferation risks faced by the institution 
and the effectiveness of the implemented measures to address these risks. Barita has taken deliberate steps to strengthen 
its internal controls to mitigate possible risks.

The Board is confident in the institutional framework that ensures that appropriate steps are taken to address any emerging 
compliance issues. Additional assurance came from independent examinations/audits in which no significant issues were 
identified during the financial year. Further refinement of the Compliance framework was undertaken by the Board and 
Management to include: 

1.	 strengthening of policies and procedures regarding AML/CFTP, FATCA-CRS and Compliance Management; 

2.	 facilitating independent testing of our Compliance Programme and adequately addressing any gaps identified; and 

3.	 provide comprehensive training to all team members and directors on AML/CFTP protocols, as well as specialised 	
	 instruction for frontline staff regarding ‘Know Your Client’ and Enhanced Due Diligence obligations relevant to their 	
	 specific roles and responsibilities.

Cybersecurity

Over the past financial year, Barita advanced its cybersecurity governance and control environment in alignment with the 
FSC’s Industry Guidance on the Management of Cyber Risks. Key progress included the refresh of core security policies, 
strengthened monitoring of cyber‑risk indicators, scheduled vulnerability assessments, and enhancements to backup and 
disaster‑recovery readiness. The Company also reinforced Board oversight through a dedicated Board Cybersecurity 
Training Programme delivered in partnership with Hitachi Systems Security, supporting more informed governance of 
cyber‑risk issues.

Operationally, Barita sharpened its threat‑monitoring and incident‑response capabilities and strengthened preparedness 
across the organisation. Targeted phishing‑resilience exercises, clearer guidance on responsible technology use, and 
focused cybersecurity training improved employee readiness and reduced user‑related risks. These actions directly 
supported Barita’s ongoing alignment with regulatory expectations, ensuring the organisation is better positioned to identify, 
manage, and respond effectively to emerging cyber threats.
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SMALL-FERGUSON
Chief Executive Officer,
BIL

and Managing Director,
BUTM
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Dear Shareholders,

Resilient Performance in a Normalising Earnings Environment

FY25 was a year that tested discipline and rewarded fundamentals. Against a 
backdrop of persistent global uncertainty, evolving monetary policy conditions, 
and uneven investor sentiment, Barita delivered net profit of $3.0 billion and 
earnings per share of $2.51. 

While these results represent a 21% decline year-over-year, the headline comparison 
must be understood in context: FY24 included extraordinary gains associated 
with alternative investment exposures that did not recur in FY25. In other words, 
this year’s performance reflects a more normalised earnings base—one in which 
the underlying strength of our core business lines became more visible.

Specifically, revenues from our traditional business lines increased by 21%, 
reinforcing the strategic thesis that has guided our business model transformation: 
diversify and strengthen predictable, repeatable revenue streams, while developing 
alternative platforms toward more stable cash-based returns over time. 

For the year, Barita generated net operating revenues of $8.7 billion, reflecting 
a 13% decline driven primarily by lower gains from investment activities (again, 
largely a function of the non-recurrence of FY24’s outsized alternative gains), 
partially offset by higher net interest income and fees. 

Operating Environment and What It Meant for Barita

Monetary policy conditions evolved meaningfully during the year. Both the U.S. 
Federal Reserve and the Bank of Jamaica transitioned toward a more accommodative 
stance, cutting policy rates by 150 bps and 125 bps, respectively. 

This shift supported a recovery in net interest income across the year, though 
with a moderation in momentum expected as policy normalisation proceeds more 
conservatively. 

Importantly, subsequent to our reporting period, Hurricane Melissa had a profound 
national impact—testing community resilience and placing strain on households, 
businesses, and key sectors. While the full economic effects will unfold over time, 
our commitment to supporting our clients, our team, and Jamaica’s recovery is 
unequivocal.

What Drove Results in FY25

The composition of our revenues in FY25 reflects both strategic intent and 
operational execution:

Net Interest Income (NII):

NII increased $465 million (+72%) year-to-date, benefiting from the faster 
downward repricing of variable-rate funding liabilities relative to interest-earning 

C E O ’ S
M E S S A G E
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assets, supported by policy rate reductions. The uplift 
was temporarily moderated by higher long-term debt 
following the close of our multi-tranche bond offer; 
notably, this moderation began unwinding in Q4 as 
proceeds were deployed into higher-yielding portfolio 
opportunities. 

Fees & Commission Income:

Fees and commissions increased 12% to $4.2 billion, 
driven mainly by higher investment banking fees and 
growth in asset management—further evidence that 
our core business lines are scaling and becoming more 
resilient.

Gains on Investment Activities:

Gains decreased $2.1 billion (-43%) to $2.8 billion, 
reflecting (i) the non-recurrence of robust alternative 
gains recorded in FY24 and (ii) declines in certain public 
market equity holdings amid broader market conditions.

Foreign Exchange Trading & Translation Gains:

FX gains amounted to $444 million versus $594 million 
in FY24, including a reduction in Cambio income to $164 
million. Management’s view, as reported, is that these 
dynamics are temporary and expected to normalise with 
active positioning.

On costs, we delivered a notable improvement in our 
expense base: non-interest expenses declined 7% to 
$4.6 billion, primarily due to a $493 million reduction 
in expected credit losses (reflecting the non-recurrence 
of prior-year provisioning impacts), partially offset by 
measured increases in administration expenses and staff 
costs consistent with ongoing investment in the business.

Balance Sheet Strength and Capital Discipline

At year end, total assets increased $7.3 billion to $149.6 
billion, while shareholders’ equity declined modestly 
by $196 million to close at $35.1 billion—reflecting our 
continued emphasis on resilience through disciplined 
capital and balance-sheet management even in the face 
of turbulent market conditions.

Key movements included:

•  Pledged assets and marketable securities increased
$11.6 billion to $120.2 billion, representing  
approximately 80% of the balance sheet, and reflecting 
deliberate portfolio repositioning. 

•  Loans decreased $4.8 billion (-36%) to $8.6 billion, 
consistent with a strategic focus on rebalancing 
exposures across asset classes to improve portfolio 
efficiency, liquidity posture, and capital deployment. 

• Receivables increased $3.9 billion to $11.2 billion, 
reflecting normal trading-related and client-driven 
exposures within the ordinary course of business.

•  Repurchase agreement funding increased $6.2 billion 
to $90.5 billion, remaining the largest component of the 
funding structure.

Strategic Priorities:
Execution, Not Rhetoric

In FY2024, we outlined a set of strategic drivers that 
supported strong results—revenue diversification, 
dynamic investment strategy, and operational efficiency 
through integration among them. 

In FY2025, we carried forward a similarly disciplined 
posture, grounded in four themes that continue to shape 
our agenda:

1. Business Line Optimisation – refining the revenue
   mix, deepening asset management capabilities, and
   improving profitability through sharper execution. 

2. Customer Centricity – elevating client experience
   through personalised solutions and stronger digital
   engagement, with retention and share-of-wallet as non
   negotiables. 

3. Operating Efficiency & Excellence – improving
   productivity through automation and resource
   optimisation to deliver strategy with pace and control. 

4. Risk and Compliance Focus – continuing to strengthen
   governance and compliance frameworks to reduce
   residual risk and remain ahead of regulatory
   expectations.

A critical element within this strategic arc is our 
alternative investment strategy transition, including the 
maturation of our real estate platform. As reported, our 
objective is to evolve from earnings driven largely by 
valuation movements toward realized gains and cash-
based returns, producing a more predictable and less 
volatile income profile over time.
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Looking Ahead

The near-term environment remains complex. Inflation 
dynamics may face temporary pressure following Hurricane 
Melissa, particularly through food and transportation channels, 
with monetary policy expected to remain measured and 
stability-focused. 

Within that context, we will remain anchored on a few 
imperatives:

• protect and compound the strength of our core revenue 
engines (NII, fees/commissions, and business lines),

• deploy capital deliberately to optimise risk-adjusted returns
and liquidity,

• continue to professionalise and digitise operating processes 
to improve execution quality, and

•  maintain a high-performance culture built on accountability, 
service excellence, and sound governance.

Closing

I want to thank our team members for their professionalism 
and resilience through a demanding year, and to you our 
shareholders—for your continued trust. FY25 reaffirmed a 
simple truth: in markets, extraordinary gains may come and go, 
but disciplined strategy, resilient business lines, and balance 
sheet strength endure. We remain focused on executing 
our agenda with clarity and building long-term value for all 
stakeholders.

Ramon Small-Ferguson
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B A R I T A  E X E C U T I V E  T E A M
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RAMON
SMALL-FERGUSON
CHIEF EXECUTIVE OFFICER AND 
MANAGING DIRECTOR, BUTM

Mr. Small-Ferguson is currently the Chief 
Executive Officer, Barita Investments 
Limited & Managing Director, Barita Unit 
Trusts Management Company Limited. 
He joined the Cornerstone Group in 2019 
as VP, Asset Management & Research at 
Barita Investments Limited in 2019 from the 
Jamaica National Group where he was Chief 
Investment Strategist and Head of Research 
at the Group’s investment subsidiary. His 
professional background spans the areas of 
Investment Research, Treasury & Portfolio 
Management, Corporate Strategy and 
Investment Banking. He currently serves as 
a Director on the Investment Advisory Board 
of the Salvation Army Caribbean Territory, 
a member of the Board and the Chairman 
of the Audit & Compliance Committee of 
the Council of Voluntary & Social Services, 
the umbrella arm for charities in Jamaica, 
and is an Alternate Director of the Jamaica 
Stock Exchange. He is also the sitting 
President of the Jamaica Securities Dealers’ 
Association (JSDA), the industry level group 
for investment banks in Jamaica.

Mr. Small-Ferguson has earned the 
Chartered Financial Analyst (CFA), Chartered 
Alternative Investment Analyst (CAIA), and 
Certified Financial Risk Manager (FRM) 
designations. He also holds a Bachelor of 
Business Administration (BBA), Finance 
& Marketing (Hons) from the University 
of Technology, Jamaica and a Masters 
of Science in Quantitative Management 
(MSQM) from NYU Stern Business School, 
New York University.

GEOFFERY
ROMANS
SENIOR VICE PRESIDENT, 
RISK MANAGEMENT

Geoffery is a senior Risk Management 
executive with over 10 years risk management 
experience within the Caribbean Region. His 
vast risk management experience spans 
banking, insurance, treasury operations, off-
shore banking and investment for multiple 
entities. 

He is formerly from the Bank of Nova Scotia 
Jamaica Limited and a founding member 
of Scotiabank’s English Caribbean Market 
Risk Unit where he served in varying roles 
such as Senior Manager Interest Rate 
Risk and Balance Sheet Management and 
most recently, Regional Director, Market 
Risk Management. He earned his MBA 
in Financial Management Specialty from 
Heriot-Watt University, Scotland, UK and his 
BSc in Mathematics (1st Class Hons) from 
the University of the West Indies. Geoffery is 
also an Associate of the Society of Actuaries 
(ASA).

STEPHANIE
STERLING

GROUP HEAD OF LEGAL AND
COMPANY SECRETARY
 

Stephanie joined Barita in March 2020 as 
Legal Counsel and is now Group Head of 
Legal and Company Secretary. Prior to being 
called to the Bar, Stephanie gained financial 
advisory experience as a Consultant at 
PricewaterhouseCoopers and garnered 
commercial law experience as an Attorney-
at-Law at Myers, Fletcher, & Gordon and 
Debbie-Ann Gordon & Associates. She holds 
a BA (Economics and History) from Stanford 
University, LLB (Hons) from the University of 
London and a LEC from the Norman Manley 
Law School. Stephanie has also obtained a 
Master of Laws (Banking and finance law) 
(Merit) from the University of London.
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DAVE
DIXON
SENIOR VICE PRESIDENT, 
SALES AND SERVICES

Dave joined Barita, with over 25 years 
in the financia lindustry. Prior to joining 
Barita Dave was the Director for Sales 
and Service at Scotia Investments having 
progressively been entrusted with increased 
responsibilities for leading sales teams at 
Scotia Group in the last fifteen years. Dave 
brings to the role significant experience in 
sales leadership, wealth management and 
distribution of Mutual Funds and Unit Trusts, 
business development along with strong 
leadership skills having led multi-functional 
sales teams. Dave is responsible for leading 
Barita’s retail branch network, customer 
experience, and developing retail strategic 
sales plans based on the company’s goals.

Dave is a Fellow of the Institute of Canadian 
Bankers ( F.I.C.B ) and holds a Master in 
Business Administration with a specialism in 
finance from the Heriot-Watt University.

TERISE
KETTLE
SENIOR VICE PRESIDENT, 
INVESTMENT BANKING

Terise Kettle is the Senior Vice President, 
Investment Banking at Barita Investments 
Limited, where she leads a team focused 
on raising capital and providing strategic 
advice to local, regional and international 
clients. With over 20 years of experience 
in the financial sector, she has successfully 
executed several monumental transactions 
over her career. Terise began as an external 
auditor at PricewaterhouseCoopers (PwC) 
and has held several key positions at the 
National Commercial Bank Jamaica Limited, 
RBC(Jamaica) Limited, and prior to joining 
Barita, she held the position of Assistant Vice 
President, Corporate; Commercial Banking 
at Sagicor Bank Jamaica Limited.

Terise holds an MBA (Distinction) in 
Banking and Finance from the University 
of the West Indies and a Bachelor of 
Science (Honours) in Management Studies 
and Accounting. Additionally, she has 
also successfully completed several 
post-graduate certifications in Project 
Management, Portfolio Management, Credit 
Risk Management, and Advanced Credit 
Certification, including Financial Accounting 
for Lenders and Complex Accounting for 
Corporations.

Outside of her professional pursuits, 
Terise has been a Director of the Student 
Loan Bureau (SLB) since 2019 and enjoys 
swimming and running.

ANMARIE
WALKER-CATO
SENIOR VICE PRESIDENT, 
FINANCE

Anmarie has spent much of her life 
cultivating expertise across multiple areas of 
finance and accounting. Today she stands as 
our Senior Vice President, Finance, having 
also held the positions of Assistant Vice 
President, Finance at Proven Wealth Limited 
and Senior Manager – Financial Control at 
First Global Bank Limited (FGB).

A highly-qualified professional, Anmarie 
holds a BSc in Accounting and Management 
Studies from UWI, an MBA from Florida 
International University (FIU) and is an 
ACCA-certified Chartered Accountant.
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RICHARDO
WILLIAMS

VICE PRESIDENT,
ASSET MANAGEMENT & RESEARCH
 

Richardo Williams is a Vice President at Barita 
Investments Limited with responsibility for 
Asset Management and Research. In this 
role he leads a team that supports all the 
revenue generating business lines, provide 
research insights and analysis to clients 
as well as providing analytical support to 
Barita’s strategic initiatives. He has also 
led on principal investments transactions 
exceeding US$15 million and is instrumental 
in helping to  direct Barita’s tactical asset 
allocation towards optimizing investment 
returns across various pools of capital. 
He has previously worked as an assistant 
investment manager with the ATL Group 
Pension Fund, an analyst in research and 
structured products and as a Corporate 
Wealth Advisor, both at NCB Capital Markets. 

His experience also spans ICT 
communications regulation and policy as an 
economist at the Broadcasting Commission, 
as well as an economist with the Ministry of 
Tourism, where he led the research for the 
concept paper that culminated in the Tourism 
Workers’ Pension Scheme. He has an MSc in 
Economic Development Policy and a BSc in 
economics and statistics.

IAN
ANDERSON
VICE PRESIDENT, 
INFORMATION TECHNOLOGY

Ian joined Barita as Vice President, Non-
Financial Risk & Enterprise Risk Management 
on June 1, 2020 and now holds the position 
of Vice President, Information Technology.

Prior to his posting at Barita, Ian spent the 
majority of his career at Scotiabank Jamaica, 
where he served in varying capacities for 
over seventeen (17) years. Ian earned an MBA 
in Management Information Systems from 
the Mona School of Business and a Bachelor 
of Science degree in Computer Science from 
the University of the West Indies.

SONIA  
OWENS 

VICE PRESIDENT, 
TREASURY & FINANCIAL INSTITUTIONS

Sonia joined Barita in 1984 and held several 
positions over the years including Trading 
and Investments Manager, culminating in 
her most recent promotion to Vice President, 
Treasury & Financial Institutions. She holds 
a Bachelor of Science Degree in Banking 
and Finance from the University of the West 
Indies, has attended several professional 
training courses with JIM, JIB, Cl Financial 
and Euro Finance and has completed an 
MBA at Edinburgh Business School.
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TANKETA
CHANCE-WILSON

EXECUTIVE DIRECTOR,
BARITA FOUNDATION
 

Tanketa Chance-Wilson is the Executive 
Director of the Barita Foundation, leading 
philanthropic initiatives to empower women 
and youth through education in Jamaica. 
With over 20 years of experience, she 
previously served as CEO of the Grace & 
Staff Community Development Foundation, 
where she established Jamaica’s first 
privately operated STEM Center with USAID. 
Her career includes significant roles in the 
public sector, corporate foundations, and 
nonprofits. Tanketa holds a Bachelor of 
Science in Sociology and Psychology and a 
Master of Science in Development Studies, 
and she is a Fulbright alumna. In addition to 
her role at the Barita Foundation, she chairs 
the Mico Child Assessment and Research 
Centre and serves on the board of Global 
Entrepreneurship Network GEN Jamaica, 
promoting volunteerism and the pursuit of 
Jamaica’s Vision 2030 goals.

KERRIE
BAYLIS

VICE PRESIDENT, 
STRATEGIC BUSINESS DEVELOPMENT & 
INVESTOR RELATIONS

At just 22 years old, Kerrie obtained her 
Law Degree (Hons) from the University of 
Surrey in the UK. Her introduction into the 
financial sector came from early mentorship 
and training at US multinational Investment 
Bank, Morgan Stanley. Kerrie brings seven 
years of combined experience in wealth and 
portfolio management, investment analysis 
and investment advisory services.

A former Miss Jamaica World (2009) and 
Miss Jamaica Universe (2013), Kerrie’s strong 
relationship management skills, coupled 
with her indepth product knowledge has 
seen her evolve into one of Jamaica’s top 
performing financial advisors. In her role 
as Head of Investor and Public Relations at 
Barita, Kerrie will lead an innovative team 
focused on delivering personalized financial 
solutions to individual and corporate clients.

LERONE
PALMER 

VICE PRESIDENT,
GROUP COMPLIANCE

Lerone joined Barita in March 2020 as 
Compliance Manager. Prior to joining the 
group, Lerone held managerial roles in 
the Scotia Group and has over 15 years of 
experience as a compliance professional 
in the Financial Services industry. In this 
capacity he is responsible to provide 
strategic su port, coordination and general 
oversight of the Compliance Programme at 
Barita to ensure adherence with applicable 
legislation, regulatory guidelines, and 
policies and procedures within the entity.

He earned his MSc. in Enterprise Risk 
Management (Distinction) from Mona School 
of Business and Management and a BSc. in 
Banking and Finance from the University of 
West Indies.
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LUCIEN
LEACH 

VICE PRESIDENT,
RISK MANAGEMENT

Lucien is a senior risk management 
professional with extensive experience 
across market, liquidity, credit, and enterprise 
risk disciplines within the financial services 
sector. He currently serves as the VP Risk 
Management, where he is responsible for 
the development and oversight of market 
and liquidity risk frameworks, advanced 
risk analytics, stress testing, and regulatory 
capital and liquidity assessments.

Lucien has held progressively senior roles 
in risk management, with responsibilities 
spanning enterprise risk governance, 
IFRS 9 implementation, risk appetite 
frameworks, capital and liquidity planning, 
and board‑level risk reporting. His work 
has focused on strengthening institutional 
resilience, enhancing risk transparency, and 
supporting sound strategic decision‑making 
at both management and board levels.

He holds a Master of Science in Economics 
(Financial and International Economics) 
and a Bachelor of Science with Majors in 
Economics and Statistics (Honours) from 
the University of the West Indies, and 
brings a strong analytical and quantitative 
perspective to risk oversight, underpinned 
by expertise in financial risk modelling, 
macroeconomic analysis, and data‑driven 
decision support.

SANCIA 
THOMPSON

VICE PRESIDENT, 
PREMIUM WEALTH & CORPORATE 
SOLUTIONS

Sancia joined Barita, with over 20 years 
in the financial industry. Her sales career 
commenced as a Financial Advisor at JN 
Fund Managers Limited, where she grew 
her assigned portfolio through consultative 
selling and portfolio advisory services. She 
has held several leadership roles at Sagicor 
and more recently as Regional Manager at 
NCB Capital Markets.

Sancia brings to the role significant 
experience in wealth management and 
distribution, new product development, 
business development along with strong 
leadership skills having led multi-functional 
teams.

She is responsible for developing strategic 
sales plans based on the company’s goals 
by creating bespoke sales experiences 
delivered by an innovative and passionate 
team. She holds a Bachelor in Business 
Administration from the University 
of Technology and attended Florida 
International University where she attained a 
Master in Business Administration.

SARA
YING HENRIQUES*
SENIOR VICE PRESIDENT, 
OPERATIONS

Sara joined Barita on October 1, 2020 as 
Head, Operations and is now Senior Vice 
President, Operations. Prior to joining Barita, 
Sara garnered a wealth of experience in 
Treasury & Asset Management Operations 
within the financial services sector. She 
holds an MBA and Bachelor of Science (BSc.) 
degree in Business Administration from the 
University of Technology both with a major 
in Finance.

* Mrs. Sara Ying Henriques, departed the Company 
effective November 26, 2025. Mr. Percival Hurditt 
was promoted to the position of Acting Vice 
President, Group Strategic Operations effective  
November 27, 2025.
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GLOBAL MARKET REVIEW

FY25 unfolded against a backdrop of persistent global uncertainty and resilience. Elevated trade tensions and shifting 
geopolitical dynamics drove policy uncertainty to new highs, challenging supply chains and investor sentiment. In response, 
major central banks, including the U.S. Federal Reserve (the Fed/Federal Reserve), maintained a cautious stance before 
pivoting towards a more accommodative monetary policy backdrop.

This policy shift, mirrored by the BOJ, underpinned slowing global growth even as inflation remained uneven and the risk 
of renewed tariff escalations lingered. Despite these headwinds, robust services activity, targeted fiscal measures, and the 
adaptability of businesses and consumers sustained demand, particularly in the United States and emerging Asia. Capital 
markets reflected this cautious optimism, with stable credit conditions and selective equity gains, while investors remained 
vigilant amid persistent fiscal imbalances and evolving geopolitical risks. Against this backdrop, in its October 2025 World 
Economic Outlook, the International Monetary Fund projected global growth at 3.2%, underscoring the world economy’s 
capacity to adapt in the face of ongoing volatility.

GLOBAL INTEREST RATES AND FIXED INCOME

Global interest rates traversed a pivotal path during FY25. At the outset in October 2024, the federal funds target range stood 
at 4.75%-5.00% following the 25-basis point cut in September 2024, representing the first cut since the Federal Reserve 
ended its rate hike cycle in July 2023. This reflected a cautious approach amid persistent inflation and heightened policy 
uncertainty. As the year progressed, signs of moderating inflation and softening labour market conditions prompted a gradual 
shift in policy. By December 2024, the Fed paused further cuts, holding the rate steady at 4.25%–4.50% because of stickier 
than anticipated core inflation, before ultimately lowering the range to 4.00%–4.25% in September 2025 amidst signs of 
weakening in the labour market. This measured pivot toward accommodation was mirrored by other major central banks and 
contributed to improved liquidity and a more constructive backdrop for fixed income markets.

The transition supported a rally in global bonds, with investment-grade and high-yield spreads approaching historical 
tightness, while investors remained attentive to fiscal imbalances in the U.S. government and the evolving geopolitical risks. 
Against this backdrop, selectivity and duration management were critical, as the normalisation of policy rates and persistent 
macroeconomic uncertainty continued to shape risk and return across global fixed income markets.

Credit markets navigated a year of shifting sentiment as central banks transitioned from tight monetary conditions to gradual 
accommodation. Early in the financial year, investment grade (IG) spreads remained resilient, supported by robust corporate 
fundamentals and strong demand for high-quality income, while high yield (HY) spreads widened modestly amid cautious 
investor sentiment and persistent macroeconomic uncertainty. As the Federal Reserve began to ease policy, improved liquidity 
and moderating inflation sparked a rally in global bonds, with IG spreads tightening and HY spreads stabilising despite 
episodic volatility. Default rates remained contained, with U.S. and Euro HY trailing defaults below long-term averages, though 
forward-looking risks lingered as tighter refinancing conditions and fiscal imbalances persisted.

GLOBAL EQUITY

The U.S. equity market continued to demonstrate resilience over FY25, despite lingering macroeconomic uncertainty and 
uneven sectoral dynamics. The S&P 500 delivered a year-over-year return of 17%, supported by solid corporate earnings 
performance, particularly within technology, communication services, and consumer-oriented industries. Operating earnings 
for S&P 500 companies expanded by approximately 12% over the period, reflecting robust demand conditions, ongoing 
efficiency gains, and sustained strength in the balance sheets of major U.S. corporates.

However, the performance remained highly concentrated. The S&P 500 Equal-Weighted Index returned only 6% year-over-
year, highlighting the dominance of large-capitalization names and the persistent divergence between mega-cap growth 
stocks and the broader U.S. equity universe. This narrow leadership profile underscored continued investor preference for 
scale, margin durability, and balance-sheet defensiveness in an environment where economic visibility, while improved, 
remained uneven across sectors.

Elevated valuations reinforced the need for careful navigation. The Shiller cyclically adjusted price-to-earnings (CAPE) ratio 
ended the period at 38.81x, a level not seen since the dot-com bubble, increasing the market’s sensitivity to any earnings 
disappointment, margin compression, or deceleration in U.S. economic momentum. While earnings growth helped to justify 
part of this re-rating, the persistence of stretched multiples suggested diminishing valuation buffers and heightened downside 
risks in the event of macroeconomic or geopolitical shocks.
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Overall, equity performance in FY25 reflected the interplay of strong earnings, concentrated market leadership, and 
increasingly valuation-driven investor behaviour. Against this backdrop, our outlook remains balanced: mindful of the supportive 
fundamentals underpinning U.S. corporates, yet attentive to the asymmetric risks created by high concentration, elevated 
valuations, and the continued dependence of market sentiment on a narrow cohort of outperforming companies.

DOMESTIC MARKETS

Domestic economic conditions in FY25 were characterised by a strong rebound from the weather-related shocks of the prior 
year. Real GDP is estimated to have grown by 2.4% over the first nine months of 2025, with July–September output up 5.1% 
year-on-year, reflecting recovery in agriculture, tourism, manufacturing, construction and mining from the low base created 
by Hurricane Beryl and Tropical Storm Rafael. Labour market outcomes remained favourable, with unemployment declining 
to 3.3% in October 2025 and labour force participation relatively unchanged year-over-year at 67.8%, highlighting resilient 
domestic demand.

However, the near-term outlook has deteriorated markedly following the passage of Hurricane Melissa after the financial year-
end. The storm inflicted unprecedented damage to productive, housing and infrastructure assets across key parishes, with 
preliminary estimates pointing to an 11.0%-13.0% contraction in the October–December 2025 quarter and a 3–6% decline in 
output for FY25/26 according to the Planning Institute of Jamaica. While reconstruction should eventually support activity, the 
scale of asset loss suggests that a full return to pre-Melissa output levels may take three to five years to materialise.

DOMESTIC INTEREST RATES AND FIXED-INCOME

Domestic interest rates and fixed-income markets in FY25 were defined by the continuation of Jamaica’s transition from a 
peak-rate environment toward more normalised funding costs, with the BOJ reducing the policy rate by 75 basis points during 
the financial year to 5.75%, where it has been fixed since May 2025. Short-term market rates repriced meaningfully lower over 
the year, with the 30-day certificate of deposit (CD) rate declining by 53 basis points to 6.22% and 90-day, 180-day and 270-day 
T-bill yields falling 221, 209 and 239 basis points respectively, to 5.20%, 5.24% and 6.01%, respectively, by September 2025.

MONEY MARKET RATES
9.00%

8-Sept-28 7-Nov-28

90-day T-Bill 180-day T-Bill 270-day T-Bill 30-day T-Bill

9-Jan-29 5-Mar-29 8-May-29 12-Jul-29 6-Sept-29 8-Nov-29

8.00%

7.00%

6.00%

5.00%

This broad-based compression in front-end yields supported capital gains on existing fixed-rate portfolios and reduced 
funding costs for deposit-taking institutions and securities dealers. At the same time, the downward shift in the curve 
introduced reinvestment risk, as maturing high-coupon instruments were rolled into lower-yielding assets. Credit spreads in 
the corporate and GOJ segments tightened selectively, reflecting improved risk sentiment and competition for high-quality 
paper, while issuers with strong balance sheets took advantage of more favourable borrowing terms to refinance or extend 
duration.

For financial institutions, including BIL, the environment was broadly constructive for net interest income and margins in 
the near term, as the cost of interest-bearing liabilities adjusted downward more quickly than the yield on interest-earning 
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assets. However, the speed and extent of the decline in money-market rates underscored the importance of active duration 
management and credit selection to preserve income growth as the market moved deeper into a lower-rate regime.

DOMESTIC EQUITIES 

Domestic equities saw a divergence in the market performance in FY25 with the JSE Main Index (Main Market) rising 2% 
and the Junior market down roughly 10%. For the calendar year 2025, the Main Market and the Junior Market declined 5% 
and 9%, respectively. Further, disaggregating local equities by sector, we see that the Financial Sector index declined 6% 
in 2025. The Manufacturing and Distribution index fared slightly better in terms of overall market returns, declining 4% over 
the calendar year. Domestic equities in FY2025 were shaped by a gradual recovery in corporate earnings, improved cost 
discipline across major listed companies, and renewed investor focus on balance-sheet resilience.

Financial services firms benefited from stabilizing credit conditions, while select manufacturing and conglomerate names 
outperformed on the back of margin recovery and stronger regional demand. However, market activity remained muted as 
liquidity constraints and lingering risk aversion continued to weigh on valuations. Overall, performance reflected a cautious 
recalibration rather than a broad-based re-rating of the market.

FOREIGN EXCHANGE

At the end of September 2025, the Jamaican Dollar stood at J$161.22 to US$1.00, representing a depreciation of 1.59% year-
over-year. This relatively muted movement occurred against the backdrop of a resilient external position, with continued 
growth in stopover visitor arrivals, sustained strength in net remittance inflows, and a current account surplus that together 
provided robust foreign-exchange inflows to support the currency. Additionally, the BOJ supported US dollar liquidity 
with intervention through B-FXITT, supplying a total of US$1.1 billion over the year. Notwithstanding, the Net International 
Reserve (NIR) remained at healthy levels, with the BOJ reporting US$6.1 billion at the end of September 2025, compared 
to US$5.2 billion last year. At the end of September 2025, the NIR represented 32 weeks of goods and services imports.

REVENUE

Net operating revenue for FY25 decreased by 13%, driven largely by the decline in gain on investment activities (-43%), 
primarily reflecting a reduction in gains from our real estate holdings. Foreign exchange trading & translation gains also 
contributed to the decline, falling 25%. This was partially offset by growth in net interest income (+72%), fee and commission 
income (+12%) and other income (+10%).

REVENUE SUMMARY

Net Interest Income 1,111,312

FY 2025 
($000)

646,217

FY 2024
($000) % CHANGE

72%

Fee & Commission Income 4,161,284 3,708,502 12%

Other Income 194,852 177,754 10%

Foreign Exchange Trading & Translation Gains 444,072 593,917 -25%

Fair Value and Realized Gains on Investments 2,757,839 4,871,584 -43%

Net Operating Revenue 8,669,359 9,997,974 -13%
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NET INTEREST INCOME  

Net interest income (NII) reflected a $465 million or 72% increase year-over-year (“YoY”) to $1.1 billion. This outcome reflected 
the more accommodative monetary policy stance during the financial year. The reduction in front-end market rates allowed 
funding costs on our predominantly short-tenor liabilities to reprice downward faster than the yield on our interest-earning 
assets, supporting modest NII growth during FY25. This tailwind was moderated in the second half by the impact of our 
upsized multi-tranche bond issuance, which temporarily elevated long-term funding costs, and by one-off accelerated 
amortisation of premiums on prepaid bonds within the portfolio.

As the new funding is redeployed into higher-yielding credit assets and the yield curve continues to normalise, we expect 
the NII trajectory to regain momentum, underpinned by disciplined asset–liability management and a deliberate tilt toward 
spread-resilient securities.

NON-INTEREST INCOME

Non-interest income reflected decline year-over-year of 19% or $1.8 billion, to $7.6 billion relative to $9.4 billion in FY24. The 
decrease in non-interest income was principally driven by the 43% decrease in gains on investment activities.

The details of our non-interest income are as follows:

Fair Value and Realized Gains on Investments 4,871,584
2,757,839

593,917

177,754

444,072

194,852

3,708,502
4,161,284

646,217
1,111,312

Foreign Exchange Trading & Translation Gains

Other Income

Fee & Commission Income

Net Interest Income

NON-INTEREST INCOME BREAKDOWN ($ ‘000)

FY 2024 FY 2025

• Gain on Investment Activities:

Revenue from this line item fell by $2.1 billion or 43% to $2.8 billion relative to FY24. Our alternative investment exposures 
accounted for 72% or $3.5 billion of this outturn for FY 2024, with  FY25 reflecting normalisation from last year’s exceptional 
outturn. The moderation was driven largely by lower revaluation gains on our real estate exposures and adverse foreign 
exchange movements, which reduced the Jamaican-dollar value of these assets, particularly in Q3. Importantly, with the 
development phase underway, we anticipate a gradual shift in the revenue profile of our real estate holdings toward a more 
balanced mix of rental income, development proceeds, and selective capital appreciation.

• Fee and Commission Income:

This line item increased by 12% to $4.2 billion (FY24: $3.7 billion). These revenues were comprised substantially of fees 
generated from investment banking and asset management. Fees and commission from the investment banking business 
accounted for $2.0 billion of the fee revenues generated during the year, while management fees across our asset 
management business totalled a similar $2.0 billion. Growth in assets under management and capital markets activity 
remain a key focus, supported by robust liquidity management. Total assets under management increased by 9% YoY to 
$441.8 billion.
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• Foreign Exchange (“FX”) Trading and Translation Gains:

The Group registered FX trading and translation gains of $444 million in the period, representing a $150 million or 25% 
reduction (FY24: $594 million).

OPERATING EXPENSES 

Non-interest expenses for FY25 decreased by 7% to $4.6 billion (FY24: $5.0 billion). The year-over-year decline in expenses 
is driven by the following:

• Staff Costs: increased by 2% YoY to $1.7 billion, which reflected the Company’s strategic effort to optimize the staff
  complement in our ongoing drive for future shareholder value creation.

• Administrative Costs: increased 4% YoY from $2.7 billion to $2.8 billion, reflecting the reclassification of expenses related
  to the core system replacement project to intangible assets.

• Impairment/Expected Credit Losses: YoY, impairment of financial assets reflected a charge of $147 million, compared to a
  charge of $641 million in FY24. This shift was due to the non-recurrence of loss provisioning for securities with adverse
  indicators which impacted last year’s results.

Our philosophy is anchored in a growth-oriented strategy that emphasizes prioritising revenue-enhancing expenditures 
while focusing on cost-cutting measures in non-essential areas. Despite the nominal reduction in expenses during the year, 
the impact of unrealized gains on net operating revenue more than offset the impact of our cost management initiatives, 
leading to an increase in the Group’s efficiency ratio to 54%, versus 50% in FY24. Notwithstanding, we have been deliberately 
investing in our people, processes, technology, and customer experience. Consistent with our prior guidance, we remain 
committed to making investments that will unlock future revenues for the Group and increased earnings for shareholders.

NET PROFIT

Net profit for FY25 amounted to $3.0 billion, a decrease of approximately $804 million (21%) relative to FY24. The decrease 
was attributable to the reduction in net operating revenues (13%) partially offset by the reduction in operating expenses 
(7%). 

STATEMENT OF FINANCIAL POSITION

149,609,266

TOTAL ASSETS

114,502,972

TOTAL LIABILITIES

142,315,049

107,012,649

ASSETS AND LIABILITIES (J$ ‘000)

FY 2024 FY 2025
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For FY25, the Company’s total assets increased by $7.3 billion, while funding from repurchase agreements and other debt 
facilities reflected a combined increase of $9 billion. Total shareholders’ equity marginally decreased YoY, driven by a 
$372 million deterioration in Barita’s fair value reserve that more than offset the increases of $93 million and $46 million in 
retained earnings and capital reserve, respectively. 

Key balance sheet line items are discussed in brief below: 

ASSETS

Total Assets:

Barita’s total assets stood at $149.6 billion at the end of FY25, representing a $7.3 billion or 5% increase over FY24. This 
increase was largely the result of growth in pledged assets and marketable securities of $11.6 billion and receivables of 
$3.9 billion offsetting reductions of $4.7 billion in repo assets and $4.8 billion in loans.

Pledged Assets and Marketable Securities:

Pledged assets and marketable securities, combined, grew by $11.6 billion or 11% to $120.2 billion to account for 80% of the 
Company’s balance sheet as at the end of FY25. These lines represent substantively the Company’s securities portfolio, 
which is largely comprised of credit assets to include, local, regional & international government and corporate bonds.

Loans:

Barita’s exposures to loans decreased by $4.8 billion or 36% to $8.6 billion. Barita’s loans are largely comprised of secured 
credit facilities, including margin loans, which are extended to our clients.

LIABILITIES

Total Liabilities:

To fund the increase in total assets, we grew our total liabilities YoY by 7% or $7.5 billion to $114.5 billion.

Repurchase Agreements (repos):

The Company’s funding from repos rose by $6.2 billion or 7% to $90.5 billion, which accounted for 79% of the Company’s 
liabilities at the end of FY25.

Other Debt Facilities:

Funding from these facilities increased from $14.0 billion to $16.8 billion (20%) and now represents 15% of the Company’s 
total liabilities.
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Shareholders’ Equity:

A $93 million increase in retained earnings and a $46 million increase in the capital reserve was more than offset by the 
deterioration in Barita’s fair value reserve of $372, which led to the marginal decrease in total shareholders’ equity of $196.1 
million to $35.1 billion ($35.3 billion in FY24). Our capital reserves remained robust, with a capital adequacy ratio of 21.3%, 
compared to the FSC’s early warning level of 14.0%, and more than two times the regulatory minimum of 10.0%. The capital 
adequacy of the Company remains resilient even under severe stress tests conducted by the Group’s risk management 
division. 
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35,302,400

Total Shareholders’ Equity Capital Adequacy Ratio Regulatory Minimum

25.4%
35 26.0%

27 19.5%

18 13.0%

9 6.5%

0 0.0%

21.3%

35,106,294
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RISK MANAGEMENT 
The objective of Barita’s Risk Management Programme is to 
ensure that risk-taking activities are closely aligned with its 
strategy and consistent with its risk appetite. Through an active 
and effective Risk Management process, Barita’s Board of 
Directors commits to ensuring:

• The right risks are taken;

• The right amount of risk is taken;

• There is an appropriate reward for the risks being taken; and

• Risks that are inherent to the strategy, as well as those that 
  could threaten the strategy, are proactively identified and 
  appropriately managed.

RISK MANAGEMENT
FRAMEWORK
Barita’s Enterprise Risk Management (ERM) Framework is multi-
dimensional and aims to provide a suite of policies, limits, and 
tools to identify, assess, and manage risks. It is underpinned 
by developing a risk culture through active involvement 
and training of risk owners across all functional areas. The 
framework, including the governance structure through which 
it is executed, is continually reviewed and designed to ensure 
the confidence of Barita’s clients, shareholders, employees, and 
other stakeholders as the Company executes its strategy and 
takes advantage of opportunities.

GOVERNANCE

The Board has ultimate responsibility for risk management and 
governance within Barita and delegates this function to the 
Audit Committee, Board Investment Committee, and Corporate 
Governance & Conduct Review Committee. The Board, through 
these committees, reviews and approves the associated 
policies, limits, and risk appetite levels based on advice from 
Management committees. The Management Investment 
Committee oversees asset and liability management, trading 
activities, and associated risk exposures, including contingent 
exposures from off-balance sheet activities, and provides advice 
and counsel on financial risk related policies and limits.

RISK APPETITE FRAMEWORK

Barita’s Risk Appetite Framework (RAF) articulates the amount 
of risk it is willing to take to meet its strategic objectives. The 
RAF includes risk tolerances, targets, measures, and limits. This, 
along with Key Risk Indicators, is central to cultivating Barita’s risk 

culture and ensures that Barita remains within appropriate risk 
boundaries while balancing risk and return. The risk appetite is 
continuously reviewed and updated as the Company’s strategy 
and operations evolve.

POLICIES AND PROCEDURES

A critical dimension of the Risk Management Framework is 
the establishment of robust and appropriate policies and 
procedures. These include policies related to financial risk 
exposures, internal control, compliance, information technology, 
business continuity, and product development. Barita’s business 
continuity policy has been tested and refined through real-
world challenges such as elevated interest rates, inflationary 
pressures, and the COVID-19 pandemic.

RISK MANAGEMENT TOOLS

Having identified and prioritized existing and emerging risks, 
Barita has deployed several tools, including its enterprise risk 
assessments and a third-party risk assessment framework. 
These tools are regularly reviewed and updated to ensure 
effectiveness and relevance to Barita’s business and financial 
strategies.

STRONG AND PERVASIVE RISK CULTURE

Strengthening Barita’s risk function also includes cultivating a 
strong risk culture where the risk framework is an enabler to 
strategy through the collective understanding, engagement, 
and accountability for the key risks relevant to Barita’s strategic 
objectives and the corresponding risk appetite throughout the 
organization.

The culture is supported by Barita’s risk governance structure. 
Risks are managed within the framework of policies and limits 
that are approved by the Board of Directors. At least on a 
quarterly basis, the Board reviews key current and emerging 
risk exposures and performance against approved limits and 
the Board’s Risk Appetite. Senior management committees, 
including the Management Investment Committee and Non-
Financial Risk Committee meet more frequently to review 
the state of the various risks; while the Risk and Compliance 
functions provide independent oversight of the significant risks 
of the Barita Group on a continuous basis.

The culture is also supported by the three-lines-of-defense 
model. Within this model:

• First Line of Defense: Business units actively manage 
   risks.

•  Second Line of Defense: Risk and control functions
   provide oversight and challenge.
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• Third Line of Defense: Internal Audit provides
  independent assurance.

The various business lines that actively take these risks, and 
the units that support them are the risk owners and act as 
the First Line of Defense by actively managing these risks. 
This is the primary conduit through which the risk culture is 
cultivated.

Risk and other control functions act as the Second Line of 
Defence by objectively challenging the First Line; providing 
independent oversight over risk taking activities; and 
developing and executing the frameworks to measure, 
monitor, report and control risk.

CYBERSECURITY RISK
In today’s digital environment, cybersecurity is a critical 
component of Barita’s risk management strategy. The 
Company recognises that cyber threats—such as data 
breaches, ransomware, and phishing attacks—pose 
significant operational, financial, and reputational risks. 
Barita’s approach includes:

•  Robust IT Security Policies: Covering data protection, 
   access controls, and encryption standards.

•  Continuous Monitoring: Using advanced threat
   detection systems and regular vulnerability
   assessments.

•  Incident Response Plans: Ensuring rapid containment 
   and recovery in the event of a cyber incident.

•  Employee Training: Promoting awareness of cyber
   hygiene and phishing prevention.

•  Third-Party Risk Management: Assessing vendors and 
   partners for cybersecurity compliance. 

ESG RISKS
Barita acknowledges that Environmental, Social, and 
Governance (ESG) risks are increasingly material to long-
term sustainability and stakeholder confidence. ESG 
considerations are integrated into the risk management 
framework through:

•  Environmental Risks: Monitoring climate-related
   impacts on operations and investments, and supporting
   sustainable practices.

•  Social Risks: Ensuring fair labour practices, fostering 
   diversity and inclusion, and safeguarding customer data 
   privacy.

•  Governance Risks: Maintaining strong corporate
   governance, ethical standards, and compliance with
   regulatory requirements.
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ANNUAL HUMAN
RESOURCE REPORT
Barita Group – Financial Year 2024/2025
Executive Summary

FY25 marked a period of transformation for the Group 
Human Resource Department (Group HRD). Anchored in a 
people-first strategy, Group HRD advanced organisational 
capabilities through top-tier training resources, reinforcing 
continuous learning as a cultural cornerstone, and introduced 
advanced compliance and leadership programmes. Our 
strategic talent acquisitions, enhanced engagements, and 
robust wellness framework, fortified workforce resilience. 
Throughout the year, Group HRD positioned itself as a key 
driver of Barita’s long-term growth agenda through digital 
integration and targeted interventions.

Talent Development and Capability Building

The heart of our success is linked to our commitment to 
empowering our people with the requisite knowledge 
and skills to lead in a dynamic financial industry. Our 
Learning Management System was enhanced through the 
continuous expansion of Cornerstone University and our 
key support partner, giving employees access to over 800 
curated courses which supported both mandatory training 
and self-directed development.

During the year, the Company strengthened its leadership 
capabilities through targeted talent acquisitions in key 
areas of the business. Lucien Leach joined Barita as Vice 
President, Risk Management bringing solid expertise in 
risk governance and operational resilience, which are 
key to safeguarding Barita’s growth ambitions. Fayola 
Wray also joined the team as Vice President, Finance, 
strengthening the Company’s strategic financial oversight 
and capital management framework to support long-term 
profitability. Lerone Palmer assumed the role of Group Head 
of Compliance, reinforcing regulatory integrity and driving 
advanced compliance frameworks across the organisation. 

The onboarding of a dedicated Senior Human Resources 
Officer, for Learning and Development (L&D), accelerated 
the redesign of the L&D structure to include specialised 
training in compliance, cybersecurity, fraud detection, and 
the responsible use of personally identifiable information 
enhanced operational integrity and supported stronger 
risk management practices across the Group. These 
appointments were pivotal in fortifying Barita’s leadership 
strength, enhancing governance, and aligning talent with 
the Group’s transformation agenda.

Group HRD also launched a comprehensive leadership 
development program grounded in a model which 
emphasises self-awareness, communication, and team 

dynamics. These initiatives continue to enrich our leadership 
culture and our internal talent pipeline thus ensuring our 
readiness for growth and seamless succession.

At Barita, we are deeply invested in nation building and 
continued to invest in youth development through initiatives 
such as the Summer Internship Programme, the Barita Skills 
Optimisation Challenge, in partnership with key tertiary 
institutions. We also sponsored UWI’s Young Investors’ 
Club. These programmes not only build talent but will also 
enhance the nation’s workforce in emerging areas such as 
data analysis, investment strategy, and AI-driven problem-
solving. 

Collectively, these initiatives advanced Barita’s learning 
culture, deepened workforce capabilities, and supported 
the development of future-ready talent aligned to the 
Group’s strategic vision. 

Employee Experience and Engagement

Group HRD bolstered employee experience through tGroup 
HRD bolstered employee experience through targeted 
engagement initiatives geared toward developing deeper 
connection, culture, and organisational pride. Our Group’s 
internal communications platform remained the central hub 
for key information and learning resources, announcements, 
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and employee updates. This platform continues to ensure 
that pertinent information is accessibility across the 
organisation.

We continue to reinforce cultural cohesion through a series 
of activities to enhance leadership visibility and improve the 
overall employee experience. Our Rewards and Recognition 
programme was revamped to continue our thrust to drive 
a high-performance culture while ensuring that excellence 
was celebrated at every level of the organisation.

Health and Wellness

Wellness continued to be a pivotal strategic priority for 
HR, reinforcing Barita’s commitment to a holistic employee 
experience. Through our comprehensive wellness 
programme, Group HRD delivered initiatives that addressed 
physical, emotional, and mental well-being—critical pillars 
for sustaining high performance and engagement. These 
initiatives not only promoted healthier lifestyles but also 
strengthened morale and positioned Barita as a leading 
workplace for talent.

Digital Enablement and Operational Efficiency

Group HRD continued to be a critical success partner, 
supporting digital enablement and operational efficiency 
across the Group.  Through collaborative efforts, we 
continued to roll out initiatives to strengthen organisational 
readiness for emerging technologies and foster our culture 
of innovation. Interactive sessions enhanced employees’ 
digital literacy, provided practical AI insights, and supported 
a forward-looking perspective on the future of work. These 
efforts improved efficiency and  data-driven decision-
making capabilities which further positioned Group HRD as 
a vital strategic partner.

Closing Statement

FY25 marked a year of strategic progress for the Group. 
Through investments in talent development, continuous 
enrichment of the overall employee experience, expanded 
wellness offerings, and strengthened digital capabilities, 
we continued to boost our workforce and organisational 
culture. As we look ahead to FY26, Group HRD remains 
committed to building a high-performing, future-ready 
organisation while cultivating the talent required to support 
the Group’s continued growth, innovation and success.
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TEAM
LEADS

AWAH MUIRHEAD,
Senior Manager, Investment 
Banking

CHRISTINE SURAGH
Senior Manager, Human Resources

KAMAL KERR
AVP, IT Support

ROBERT PHILP
AVP, Trading & Brokerage

RYAN BURRELL
Senior Manager, IT Security

PRECIOUS GARRICK
AVP Fund Operations

O U R  T E A M  L E A D S
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TEAM
LEADS

KENYATTA POWELL 
Legal Counsel

KERRY-ANN MAHABEER 
AVP, Group Operations
Reconciliation, Control & Reporting

EARL BARROW
Group Head Security

NATALI DALEY - GRUNENFELDER
Group Digital Marketing Manager

SANYA MCHUGH
Group Marketing Manager
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INVESTING IN THE HUMAN CAPITAL OF
OUR PEOPLE— A DATA-DRIVEN APPROACH

During FY24/25, the Barita Foundation significantly 
advanced its mission to empower Jamaicans through 
strategic investments in education, youth development, 
entrepreneurship, and health and wellbeing. Our initiatives 
reached over 3,323 beneficiaries and mobilised 306 
employee volunteers. Charitable contributions exceeded 
$10 Million, while our scholarship programme experienced 
a remarkable 59% increase in applications.  This report 
provides measurable outcomes, highlights transformative 
partnerships, and features inspiring stories of those whose 
lives have been changed. Together, we are building a 
resilient, inclusive Jamaica where opportunity and well-
being are
accessible to all.

EDUCATION AND YOUTH DEVELOPMENT

Transformative Reach and Measurable Gains:
In the past year, our education-focused initiatives directly 
benefited 2,100 students and educators across 23 
institutions. Forty-eight scholarships and 12 bursaries 
were awarded, a 12% increase from the previous year. 
One grateful recipient noted, “Thanks to the Foundation’s 
support, I am now able to pursue my dream of becoming a 
teacher.”

•	 Financial Literacy Workshops: Consistent with our 	
	 commitment to empowerment, 85% of workshop 		

	 participants reported increased confidence in 		
	 managing personal finances, while 30% have since
	 opened savings accounts or investment portfolios.

•	 Mico University College Child Assessment and 		
	 Research in Education CARE Centre Partnership: 	
	 Our sponsorship enabled 18 educators to join the
	 8th biennial conference, “Bridging the Gap: 		
	 Understanding and Supporting the Whole Child.”
	 Nearly 400 teachers participated, with  post
	 conference surveys indicating a 92% improvement
	 in their ability to address diverse student needs.

•	 Port Royal Basic School Reconstruction: Thanks
	 to the TzuXing Foundation, the rebuilt school
	 now serves an increased number of students since
	 reconstruction. The modern facility is designed to
	 withstand natural disasters, ensuring safe and
	 continuous learning for its community.

•	 PACE Canada and National Education Trust NET
	 Device Initiative: Over 100 solar-powered
	 educational devices were distributed, creating safe
	 and reliable access to technology.

•	 STEM Spark Solutions Partnership: Through a
	 Read Across Jamaica Day collaboration, we
	 launched two STEM clubs in two early childhood
	 institutions, laying a foundation for lifelong scientific
	 curiosity. This will contribute to an increase in
	 student engagement with science and technology 	

L-R : Cherly Stewart - GEN Jamaica, Sancia Thompson, VP 
Premium Wealth & Corporate Solutions/Barita Foundation 
Board Director, Phillip Paulwell, Minister of Parliament, 
Tanketa Chance-Wilson, Executive Director – Barita 
Foundation, Ms Liza Lin, President - TzuXing Foundation, 
Stephanie Murdock, CHRO/Barita Foundation Board 
Director, Dave Dixon, SVP Sales & Services – Barita 
Investments Limited, and Freda Miriklis - TzuXing Founda-
tion enjoy the smiles of the children at official reopening 
ceremony of the Port Royal Basic School. 
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	 activities. This initiative introduces STEM clubs at
	 the early childhood level, laying a foundation for
	 lifelong scientific curiosity.

•	 Project Star—Violence Prevention: Our additional
	 $1 million pledge (and $500,000 post-Hurricane
	 Beryl) supported programs aimed at providing
	 necessary learning tools for students in underserved
	 communities as they return to school. This
	 partnership supports the drive to reduce youth
	 altercations in targeted communities.

•	 PALS, FTC Robotics, and Jamaica Library Service:
	 Through these partnerships, 179 students
	 participated in reading competitions, and over
	 200 engaged in STEM and peace-building events.
	 These initiatives aim to sharpen young people’s
	 problem solving skills and improve conflict
	 resolution skills.

•	 Joy Town Community Development Foundation:
	 Since 2006, this partnership has facilitated the
	 Youth Coalition for Success Youth Club.  This has
	 reportedly led to participants feeling better
	 prepared for future employment or education.

Robert Philp, AVP, Trading & Brokerage – Barita Investments Limited, 
engages young learners at the National Baptist Infant School in 
a STEM experiment as part of the Barita Foundation Read Across 
Jamaica Day activities

Barita Foundation Board Director, Carlton Stewart engages students 
at Manchester Primary during Read Across Jamaica Day.

Our education and youth programs are distinguished by their 
holistic, data-driven approach—combining scholarships, 
capacity building, technology integration, and safe learning 
environments to produce measurable improvements in 
academic achievement, financial literacy, and social skills.
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ENTREPRENEURSHIP

•	 Fostering Innovation and Economic
	 Empowerment: The Foundation’s entrepreneurship
	 programs touched over 250 emerging 			 
	 entrepreneurs and students, providing hands-on
	 training, mentorship, and access to vital resources.
	 One start-up founder shared, “The Foundation’s
	 mentorship opened doors I never thought possible.”

• 	 Kingston Creative—Barita Block: Adopting and 
	 revitalising a downtown space during Reggae
	 Month 2025 brought together 30+ local creatives,
	 sparking an increase in foot traffic and local
	 business engagement. The initiative  further
	 positions Downtown Kingston as a “Creative City.”
•	 Global Entrepreneurship Week (GEW) and GEN
	 Partnership: The summit at Excelsior Community
	 College engaged 40 students and faculty.  This
	 exposure supports start-ups progress toward
	 business registration and product launch within
	 six months.

•	 Vulnerable Population Empowerment: Targeted 
	 entrepreneurship training enabled 15 participants
	 gaining exposure to basic financial literacy to
	 secure internships or employment  post-program.

•	 UWI Young Investors Club: Financial literacy
	 sessions reached 120 students.  This partnership
	 sees the deepening of the business’ relationship
	 with the universities resulting in greater interest in
	 entrepreneurship and investment careers.
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Excitement and entertainment
on the Barita Block.

Senator Ramon Small-Ferguson, CEO of Barita Investments Limited, Tanketa 
Chance-Wilson, Executive Director, Barita Foundation and Sanya McHugh, Group 
Marketing Manager, enjoy the Barita Block located between Orange Street and Peters 
Lane, Downtown Kingston.

Executive Director of the Barita Foundation, Mrs. Tanketa Chance Wilson locks arms with 
other donors at the opening ceremony of the Kingston Creative Adopt-A-Block Artwalk.

•	 Vincent HoSang Entrepreneurship Programme
	 (VHEP): This program features an 8-week coaching
	 series, culminating in a Venture Competition where
	 12 finalist teams will pitch innovative solutions. 

•	 YEA Program: Sixty university students participated
	 in practical workshops; introducing them to
	 effective budgeting and payroll management skills.

By blending mentorship, financial literacy, and practical 
training, our entrepreneurship initiatives are uniquely 
equipping the next generation for sustainable success and 
economic mobility.

HEALTH AND WELL-BEING

Promoting Wellness, Prevention, and Inclusion: Eleven 
major health initiatives reached more than 1,000 direct 
beneficiaries. Our holistic approach combined preventive 
care, awareness campaigns, and support for vulnerable 
populations.

•	 Community 5K Run/Walks: Major sponsorships
	 and staff participation raised awareness and funds
	 for health causes, with team members reporting
	 increased physical activity.

•	 The Jamaica Observer “Applaud It” Initiative: 		
	 This etiquette luncheon empowered 10 young

	 women and teachers. “I learned how to present
	 myself with confidence,” reflected a participant
	 from Charlie Smith High School.  The students
	 further benefitted from a generous donation from
	 the Group CEO of $500,000 towards their holistic
	 academic programme.  

• 	 Staff Wishing Tree Competition: Staff members
	 nominated charities, resulting in $300,000 being
	 distributed to the Kiwanis Club of Montego Bay,
	 Fergus Simpson Foundation, and Lesma Ellis
	 Foundation.  All three entities work to support
	 improvement in the lives of some of the most
	 vulnerable citizens.  

•	 Kidney Disease Intervention at KPH: Donation of
	 a Butterfly ultrasound probe is projected to enable
	 66% of dialysis patients to receive fistula treatment,
	 significantly reducing wait times.

•	 Heart Foundation of Jamaica: Heart Month 2025
	 activities reached 500+ community members, 		
	 resulting in improved understanding of 
	 cardiovascular risk factors.

•	 Autism Support: Targeted events provided
	 resources and training to 220 parents and
	 children. Activities included a badminton
	 competition with 30 neurodiverse athletes.
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Donation of paint to Kingston Public 
Hospital for their Labour Day Project

Terisse Kettle, Senior Vice President, 
Investment Banking, ensuring that 
the YMCA sprucing up the welcome 
garden at the YMCA

Jamaica Plumbing Supplies, Barita Foundation and YMCA 
team partner to achieve one goal on Labour Day 2025.

Anya Hylton, Human Resources Manager, CTMB, 
hard at work on the Labour Day renovations at 
the YMCA.

•	 Aquatic Sports Association and Child Trafficking
	 Prevention: Sponsored youth swimmers at the
	 Goodwill Games and delivered training sessions to
	 over 100 stake holders on child safety.

•	 Labour Day Community Service: Seventy-two
	 team volunteers enhanced infrastructure at three
	 community institutions. The 2024 Labour Day
	 beneficiaries were Catherine Hall Primary, Kingston
	 YMCA and the Manchester Parish Library.

Our health and wellbeing initiatives are defined by 
their inclusivity, focus on prevention, and measurable 
improvements in health outcomes and access for at-risk 
groups.

STAFF ENGAGEMENT 

Building a Purpose-Driven Workforce: Staff engagement 
soared with 306 employees and family members 
participating in Foundation-led or partnered activities. 
Internal development efforts included ESG training for 
the board and senior management. The HR department’s 
collaboration with the Foundation led to a 40% increase 
in team member participation in cause-based events, 
reinforcing a culture of volunteerism and community 
stewardship. One staff member reflected, “Giving back 
together has made our team stronger and more connected 
to our mission.”

Conclusion and Future Outlook

The Barita Foundation’s unwavering commitment to 
community development is evident in our data-driven, 
people-centered approach. Through strategic partnerships, 
innovative programming, and robust measurement of 
outcomes, we have empowered thousands to pursue 
education, entrepreneurship, and well-being. These efforts 
have strengthened community ties and created pathways 
for lasting social change across Jamaica.

As we look to the future, we remain dedicated to scaling 
our impact, deepening collaborations, and championing 
a brighter, more inclusive Jamaica for all. Together, with 
the support of our stakeholders, donors, and partners, 
the Foundation will continue to serve as a catalyst for 
sustainable transformation and opportunity.
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Barita strengthens
International Partnerships
Barita Investments Limited proudly supported the celebration of the Day of German Unity, hosted by the Ambassador 
of the Federal Republic of Germany, His Excellency Jan Hendrik van Thiel, and Mrs. Marina Siniavskaia, on November 6.

As a sponsor of the event, Barita joined members of the diplomatic corps, government officials, and leaders from the private 
sector in commemorating Germany’s national day while reinforcing the longstanding relationship between Germany and 
Jamaica. The reception provided an important platform for dialogue and engagement among key stakeholders across 
diplomacy, government, and business.
Barita’s sponsorship reflects the company’s commitment to supporting initiatives that foster international collaboration 
and strengthen Jamaica’s connections within the global investment community.

During the evening, representatives engaged in meaningful discussions with partners and stakeholders on areas of 
shared interest, including investment opportunities, economic cooperation, and Jamaica’s evolving role within the global 
financial landscape.

Participation in events of this nature aligns with Barita’s broader strategy to deepen international relationships, encourage 
cross-border partnerships, and contribute to conversations that support national development. By supporting platforms 
that bring together diplomacy, commerce, and leadership, Barita continues to position itself as a trusted partner in 
advancing sustainable economic growth and expanding Jamaica’s global engagement.

INTERNATIONAL
PARTNERSHIPS
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Tanya Simpson, attorney-at-law and wife of Barita Investments’ Deputy Chairman, Paul 
Simpson, and Kerrie Baylis, VP of Strategic Business Development & Investor Relations at 
Barita, were all smiles for the camera. Mrs. Simpson, who is of German nationality, warmly 
engaged attendees, who turned out in impressive numbers.

Tanya Simpson, attorney-at-law and wife of 
Barita Investments’ Deputy Chairman, Paul 
Simpson, and Kerrie Baylis, VP of Strategic 
Business Development & Investor Relations 
at Barita, were all smiles for the camera. 
Mrs. Simpson, who is of German nationality, 
warmly engaged attendees, who turned out 
in impressive numbers.
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PROFIT BEFORE INCOME TAX PROFIT AFTER TAX

FINANCIAL RESULTS

The Directors present their Report and the Audited Financial Statements for the year ended September 30, 2025.

DIVIDEND

Dividends of J$2.398 were declared on September 29, 
2025 and paid on October 31, 2025.

RETIRING DIRECTORS

Paul Simpson
Robert Drummond
James Godfrey

COMPANY SECRETARY

The Company Secretary is Ms. Stephanie Sterling

AUDITORS

Messrs. BDO have signified their willingness to 
continue in office as Auditors in accordance with the 
provisions of Section 154(2) of the Companies Act.

J$3.9
BILLION

J$3
BILLION

By order of the Board,

June 11th 2026

Signed ________________________

Stephanie Sterling
Company Secretary
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SHAREHOLDERS TOTAL PERCENTAGE

BARITA FINANCIAL GROUP LIMITED 876,294,097 71.8045% 

FIRST CITIZENS INVESTMENT SERVICES LIMITED 90,395,154 7.4071%

NATIONAL INSURANCE FUND 58,991,553 4.8338%

RITA HUMPHRIES-LEWIN 26,319,240 2.1566%

CUMAX WEALTH MANAGEMENT LIMITED 17,088,370 1.4002%

TWEEDSIDE HOLDINGS LIMITED 14,073,348 1.1532%

CORNERSTONE GROUP EMPLOYEE SHARE TRUST 13,790,833 1.1300%

TREVOR HEAVEN HOLDINGS LIMITED 7,787,075 0.6381%

BARITA UNIT TRUSTS MANAGEMENT COMPANY LIMITED 6,274,458 0.5141%

KARL LEWIN 6,196,437 0.5077%

BARITA INVESTMENTS LIMITED 
Shareholdings of the Ten Largest Ordinary Shareholders
as at September 30, 2025
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DIRECTORS TOTAL DIRECT    CONNECTED 
PARTIES

MARK MYERS 2,316,302 2,316,302 0 

PAUL SIMPSON 0 0 0

CARL DOMVILLE 2,061,344 2,061,344 0

DUNCAN STEWART 614,131 456,070 158,061

ROBERT DRUMMOND 423,560 423,560 0

JAMES GODFREY 6,000,000 0 6,000,000

PHILLIP LEE 3,161,072 3,161,072 0

JASON CHAMBERS 2,033,322 2,033,322 0

PETER GOLDSON 0 0 0

BARITA INVESTMENTS LIMITED 
Shareholdings of Directors and Connected Parties 
as at September 30, 2025
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SENIOR MANAGERS TOTAL DIRECT    CONNECTED 
PARTIES

RAMON SMALL-FERGUSON 718,684 715,886 2,798

ANMARIE WALKER-CATO 47,395 47,395 0

SONIA OWENS 56,690 35,000 21,690

TERISE KETTLE 42,824 40,676 2,148

SARA YING HENRIQUES 9,084 9,084 0

DAVE DIXON 0 0 0

IAN ANDERSON 7,924 7,924 0

SANCIA THOMPSON 0 0 0

GEOFFERY ROMANS 72,325 72,325 0

STEPHANIE STERLING 53,155 53,155 0

KERRIE BAYLIS 62,097 61,028 1,069

RICHARDO WILLIAMS 2,357 2,357 0

TANKETA CHANCE-WILSON 0 0 0

FAYOLA WRAY 0 0 0

LUCIEN LEACH 0 0 0

BARITA INVESTMENTS LIMITED 
Shareholdings of Senior Managers and Connected Parties
at September 30, 2025
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CORPORATE DATA
BARITA INVESTMENTS LIMITED

BRANCHES

New Kingston

15 St. Lucia Way

Kingston 5, Jamaica

Toll Free: 1-888-429-5333

Tel: (876) 926-2681

Fax: (876) 929-3490

Barita Wealth

Ground Floor,

PanJam Building,

60 Knutsford Boulevard,

Kingston 5

Tel: (876) 926-2681

Mandeville

Shop 2A, Manchester

Shopping Centre

17 Caledonia Road

Mandeville, Manchester

Tel: (876) 625-0031

Fax: (876) 625-3660

Montego Bay

Shop 5,

Fairview Town Centre,

Montego Bay, St. James

Tel: (876) 618-0384

REGISTERED OFFICE

15 St. Lucia Way

Kingston 5, Jamaica

Toll Free: 1-888-429-5333

Tel: (876) 926-2681

Fax: (876) 929-3490

SUBSIDIARY

Barita Unit Trusts

Management Company 

Limited

15 St. Lucia Way

Kingston 5, Jamaica

Tel: (876) 968-8154

Fax: (876) 960-2512

INVESTOR RELATIONS
CONTACT

Ms. Debra Dennie-Foster

(876)926-2681 ext:2266

Email:

questions@barita.com

Website:

www.barita.com

INTERNAL AUDITOR

Ernst & Young

8 Olivier Road

Kingston 8

Jamaica

EXTERNAL AUDITOR

BDO

Chartered Accountants

26 Beechwood Avenue

Kingston 5

Jamaica

REGISTRAR & 
TRANSFER
AGENTS

Jamaica Central Securities

Depository

40 Harbour Street

Kingston, Jamaica

PRINCIPAL BANKER

CIBC First Caribbean 

Limited

23 Knutsford Boulevard

Kingston 5

Jamaica
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I/We  ______________________________________________  of  ______________________________________ 

being a member/members of Barita Investments Limited, hereby appoint ___________________________________

____________________________of _____________________________________________________________

____________  with taxpayer registration number _________________________________ or failing him/her

____________________________________________of______________________________________________

with taxpayer registration number ________________________________________________________________

as my/our Proxy to vote for me/us and on my/our behalf at the Annual General Meeting of the Company to be held on 
Thursday, July 9th 2026 at 10: 00 a.m., as an in-person meeting at Spanish Court Hotel, 1 St. Lucia Avenue, Kingston 5, 
in the parish of Saint Andrew Jamaica and at any adjournment thereof.

Please indicate by inserting a cross in the appropriate square how you wish your votes to be cast. Unless otherwise 
instructed, the proxy will vote or abstain from voting, at his/her discretion.

Signed ______________________________        Dated the _____ date of ____________________, 2026

Notes

1. This Form of Proxy must be received by the Secretary of the Company not less than 48 hours before the 	    	     
time appointed for the Meeting.

2. This Form of Proxy should bear stamp duty of $100. Adhesive stamps are to be cancelled by the person 	   
    signing the proxy.

3. If the appointer is a Corporation, this Form of Proxy must be executed under its Common Seal or under 	
    the hand of an officer or attorney duly authorised in writing.

Resolution 1

Resolution 2

Resolution 3 (a)

Resolution 3 (b)

Resolution 3 (c)

Resolution 4

5

6

PROXY FORM
BARITA INVESTMENTS LIMITED

Resolutions ResolutionsFor ForAgainst Against
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