




Jamaica Public Service Company Limited (JPS) is an integrated electric 
utility company and the sole distributor of electricity in Jamaica. The 
Company is engaged in the generation, transmission and distribution 
of electricity, and also purchases power from a number of Independent 
Power Producers (IPPs).
 
Since 2011, Marubeni Corporation of Japan and Korea East-West 
Power (EWP) have jointly owned majority shares (80%) in the Jamaica 
Public Service Company Ltd (JPS) through their respective subsidiaries: 
MARUENERGY JPSCO I, SRL and EWP (Barbados) 1 SRL. The Government 
of Jamaica and a small group of minority shareholders own the 
remaining shares. 

In 2017, JPS incorporated a new subsidiary, South Jamaica Energy 
Holdings Limited, through which the Company holds investments in 
other projects. The Group currently owns and operates: four power 
stations, nine hydroelectric plants, and one wind farm. 

The JPS 1600-member team serves over 650,000 customers who fall 
in the categories of: Residential, Small Commercial, Large Commercial, 
and Industrial. 

Along with the provision of electricity, JPS is a key partner in national 
development.  The Group has a vibrant corporate social responsibility 
portfolio and makes significant contributions in the areas of education 
and youth development.  The Group also has a strong safety and 
environmental focus and pursues a strategy of fuel diversification for 
clean energy production.  

VISION
We are the people leading the 
energy revolution, unleashing 
Jamaica’s growth and prosperity.

MISSION
Through inspired and 
committed employees, and 
innovative technologies, we 
deliver an energy solution to 
empower every Jamaican, fuel 
the growth of businesses, and 
support national development. 

CORE 
VALUES 
Accountability 
Safety
Passion
Integrity
Respect
Excellence 
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I would like to extend 
a warm welcome to our 
shareholders to the era 

of utility transformation 
in Jamaica. Technological 

progress is happening 
in every corner of our 
industry, and JPS is no 
exception. The Board 

has worked closely with 
the JPS management 

team to fully utilize 
new technologies that 
will trigger changes in 

processes at various 
levels within the 

Company that will 
impact on how we serve 

our customers.

CHAIRMAN’S STATEMENT TO 
SHAREHOLDERS

In 2018, JPS invested historic capital of US$117.5 million into Jamaica’s energy 
infrastructure. This investment was focused on not simply replacing outdated 
systems, but also on the implementation of initiatives and projects that will 
deliver increased value to our customers. Significant strides were made in the 
implementation of new technology as part of a grid modernization strategy that 
will enhance reliability of the grid, empower customers, reduce the cost of doing 
business, and result in affordable electricity prices.

In our industry, the 3-D’s are the new buzz words often used:  de-carbonization, 
digitalization and de-centralization. JPS has been working tirelessly to integrate 
these approaches into our business by constructing the largest hybrid energy storage 
system in the world to support more renewable energy, rolling out smart meters 
to serve customers better, and adopting distribution automation and distributed 
generation applications. In 2018, JPS focused on building a solid foundation to 
ensure that we are ready to meet Jamaica’s future energy needs, even while making 
improvements in the service we provide to our customers today. Shareholders are 
proud to be part of JPS’ social obligation to achieve sustainable development goals.

IMPROVED FINANCIAL PERFORMANCE
In 2018, JPS achieved a net profit of US$30.6 Million. This improved performance is 
the result of the determined efforts of the management team to improve operational 
efficiency throughout the Company. I must also recognize the strong commitment 
of our employees to embrace new challenges to that end. The Company’s financial 
performance was driven by reducing Operating & Maintenance expenditure and 

“In 2018, JPS 
focused on building 
a solid foundation 
to ensure that we 
are ready to meet 
Jamaica’s future 
energy needs...”
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Historic investment 
of US$117.5M in local 
energy infrastructure.

financing expenses as part of a strategy to reduce the 
price of energy to customers. However, both the Board 
and management team agree that more efficiency and 
productivity improvement needs to be achieved in 
coming years.

FUEL DIVERSITY
JPS continued its equity contribution in South Jamaica 
Power Company (SJPC) for the construction of a new 
190MW power plant at Old Harbour. The plant, which 
will operate on Natural Gas, will enhance Jamaica’s fuel 
diversity agenda, and is expected to result in greater 
stability in electricity rates. The technology deployed 
in the new plant will make it twice as efficient as the 
existing generating units, which will translate to lower 
fuel charges on customers’ bills. The new plant was 90% 
completed at the end of 2018, and will replace several 
older generating units when fully commissioned in 2019. 

THE CHALLENGE OF ELECTRICITY THEFT
The biggest challenge faced by the Company in 2018 was 
electricity theft. JPS spent over US$30 Million to address 
this problem during the year, however, electricity theft 
remains stubbornly at approximately 18% of the 

electricity produced. Driven primarily by socio-economic 
conditions, this problem requires strong Government 
intervention and partnerships to achieve sustainable 
results.

LOOKING AHEAD
As your Chairman, I’m proud to have served on the Board 
with my distinguished colleagues in 2018. I am also 
proud of the accomplishments of the management and 
employees of our Company during the period.  Looking 
ahead, the future of energy in Jamaica will depend on 
partnerships between the key players in the energy sector. 
This future brings the opportunities of electric vehicles 
and distributed generation as well as the challenges of 
grid defection. JPS remains committed to playing our 
part in ensuring a secure energy future for Jamaica, while 
providing service at an affordable cost and allowing a 
reasonable return for shareholders. That, we believe, will 
be achieved only through our determined and continuous 
transformation!

Seiji Kawamura
Chairman

2



BOARD OF DIRECTORS 

Seiji Kawamura - Chairman

Suzette Buchanan

Yong Hyun Kim
(Resigned: March 27, 2019)

Colin Williams Mo Majeed
(Alternate Director)

Hyun Woo Kim
(Alternate Director

– Appointed July 27, 2018)

 Kengo Aoki
(Alternate Director 

- Resigned: April 30, 2018)

Masao Imazato

Dong Uk Kim
(Appointed: March 28, 2019)

Minna Israel

Ha Kyoung Song

Hon. Charles Johnston, C.D.

Fitzroy Vidal
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EXECUTIVE LEADERSHIP TEAM

1. Blaine Jarrett – SVP, Energy Delivery
2. Gary Barrow – Chief Operating Officer (COO)
3. Katherine Francis – General Counsel and Corporate Secretary / SVP, Safety Risk & Legal
4. Ramsay McDonald – SVP, Customer Services 
5. Emanuel DaRosa – President & Chief Executive Officer (CEO) 
6. Dionne Nugent – SVP, Business Development (Acting – appointed November 29, 2018) 
7. Joseph Williams – SVP, Generation
8. Vernon Douglas – Chief Financial Officer (CFO) 
9. Charmaine Heslop-DaCosta – SVP, Human Resource Services 
10.   (INSET) Sheree Martin – SVP, Business Development (Resigned November 30, 2018)

Our focus: end to end efficiency, 
unlocking greater value for 
our customers, safety, and key 
stakeholder partnerships to 
deliver sustained growth.
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MANAGEMENT 
DISCUSSION AND 
ANALYSIS 2018 

Results of Operations 
JPS made positive gains during 2018 with 
the implementation of energy diversification 
and efficiency measures, which translated to 
better service to customers and improved 
financial performance for the Group. 

Our operating revenue totaled US$908.3 million or 8.5% 
more than the previous year. The increase was primarily 
due to an approximately 22.2% increase in fuel costs 
recovered from customers as well as a decrease of 3.5% in 
non-fuel revenue. The movement in oil prices increased 
our cost of sales for the year to US$619.6 million or 12.8% 
year on year. However, our operating expenses (including 
impairment losses on receivables) actually declined to 
US$211.0 million from US$225.6 million the previous 
year, reflecting increased efficiencies throughout the 
Group’s operations. Cost containment led to an increased 
operating profit of US$77.6 million, an increase of 24.5% 
year on year. 

Notwithstanding higher finance costs, driven mainly 
by foreign exchange losses, the Group made US$30.6 
million in net profit after tax, which was 26% more than 
the year before. The profit after tax as a percentage of 
US$440 million in total equity represents a return on 
equity of some 6.9%, compared to approximately 5.7% 
the previous year. 

During the year, we made significant capital investments 
(US$ 117.5 million) in key areas of our operation, with a 
major focus being on grid modernization projects aimed 
at delivering both greater efficiency as well as improved 
system reliability for our customers.  We invested a further 
US$ 20.8 million in our joint venture business, South 

Jamaica Power Company, which is the entity constructing 
a new 190 megawatt (MW) Power Plant in Old Harbour 
Bay.

CASH FLOw
There was a special focus on cash and working capital 
management during the year. This resulted in an overall 
increased cash at the end of the period at US$27.3 million 
compared with US$9.3 million in 2017. A key part of that 
move involved tighter receivables management and 
developing stronger performing relationships with key 
customer segments, which resulted in US$185.5 million 
cash generated from operations versus US$139.1 million 
a year earlier. We invested heavily during the year and 
spent US$132.6 million in net cash in investing activities 
versus US$123.9 million a year earlier. In order to finance 
that investment, we used US$30.1 million in net cash 
versus the US$7.6 million used the previous year.

BALANCE SHEET 
The Group’s total assets of US$1.15 billion grew 4.1% 
from US$1.1 billion the previous year, mainly reflecting 
increased investment in property, plant and equipment. 
We continue to maintain an adequate working capital 
ratio at 1.1 times with our current assets covering current 
liabilities. Total liabilities increased over the year, based 
on an increase in financing to support the Group’s capital 
expenditure programme. Despite the growth in total 
liabilities to US$710.3 million from US$680.9 million a 
year earlier, there was continued focus on overall debt 
management. 
During the year, we paid a dividend of US$10 million to 
our ordinary shareholders and was also able to increase 
shareholders equity to US$440.3 million or 3.8% higher 
than the previous year. 
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REFINANCING
During 2018, we replaced some of our existing debt 
arrangements and commenced the process of refinancing 
a significant portion of our long-term debt, which 
totaled US$381.5 million at December 2018, up from 
US$354.0 million a year earlier.  We took the opportunity 
to begin an adjustment of the maturity profile of our 
debt portfolio, to better match our ongoing investments 
in longer term assets. We obtained a AAA credit rating 
from Caribbean Information and Credit Rating Services 
Limited (CariCRIS) in 2018. The rating agency issued a 
stable outlook for the Group, highlighting the ongoing 
investments in maintenance and asset modernization as 
key supporting considerations which contributed to the 
positive rating given. This allowed us to widen the pool 
of prospective lenders of debt, and led to the securing of 
longer tenure loans, culminating in a US$61 million loan 
in November 2018. 

Subsequently, in February 2019, we refinanced US$180 
million in debt at lower interest rates and converted a 
portion to local currency. These measures have greatly 
improved our matching of assets and liabilities and will 
result in future benefits to not only JPS but also to our 
valued customers. 

OPERATIONAL HIGHLIGHTS
In 2018, the Group made historic capital investment of 
US$117.5 million in Jamaica’s energy infrastructure, in 
keeping with our commitment to play a key role in the 
achievement of the national goals of: energy security, 
sustainability and affordability. This investment extended 
to all key areas of our operations, with a substantial 
percentage going towards the deployment of technology 
to improve operational efficiency and the delivery of 
service to our customers.

JPS continues to be impacted by, and to respond to, the 
dramatic transformations in the energy industry being 
brought about by technology, which is impacting every 
area of our business. Against this background, one of 
the Group’s most significant achievements in 2018 was 
the roll-out of over 100,000 smart meters – five times 
more than was ever done in a given year. The accelerated 
deployment of smart meters is already delivering 
improved efficiencies and greater customer satisfaction, 
and has set the tone for the way customers will receive 
service and interact with the utility in the future. More 
than 25 per cent of our customers now have smart 
meters, and the Company aims to achieve 100% roll out 
by 2023.

During 2018, we continued the installation of smart 
devices on the distribution network, as part of ongoing 
efforts to minimize the impact of unplanned outages, 
by enabling the quick location of faults and the 
creation of virtual self-healing capabilities for the grid. 
The technology, coupled with an aggressive network 
maintenance strategy, resulted in a 10% improvement in 
reliability performance – the best in 10 years!

We also set new records in other areas of our operations 
in 2018, as the Group aggressively pushed for improved 
performance and greater efficiency. The team set a new 
standard in the performance of our generating units, 
by improving the efficiency of conversion of fuel to 
electricity – resulting in the lowest thermal Heat Rate in 
its history - 11,221 kJ/kWh! Overall, we achieved the best 
reliability on the generating fleet in recorded history, 
with an Equivalent Forced Outage Rate (EFOR) of 5%, 
and an Equivalent Availability Factor (EAF) of 89%.

Best reliability 
performance on JPS’ 
generating units in 
recorded history. 
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MANAGEMENT DISCUSSION AND 
ANALYSIS 2018 CONTINUED 
In 2018 we made significant strides with the 
implementation of Jamaica’s Smart LED Street Lighting 
Project. More than half of the nation’s streetlights have 
now been converted to Smart LED lights, which will 
result in greater energy efficiency and more effective 
monitoring and maintenance of streetlights.

The Group is actively preparing for Jamaica’s transition 
to more renewables, and will be supporting the 
Government’s policy in this regard. In response to the 
increased intermittency caused by renewables, and in 
preparation for the addition of more 
renewables to the national grid, JPS 
is in the process of constructing 
the world’s largest hybrid storage 
unit, which is scheduled for full 
commissioning by mid-2019. This is a 
critical first step in the development 
of adequate back-up storage capacity 
as the country will need more storage 
to ensure grid stability with the 
increase in renewables over time. 

With the increased digitization of service delivery across 
industries, the Group has seen an increase in the number 
of customers being served via our online platforms. In 
2018, we experienced a 30% growth in the number of 
customers receiving service via social media, and a 20% 
increase in the number of engagements via our Web 
Chat channel. The Company will be keeping apace with 
the opportunities offered by emerging technologies 
to improve service to customers, with the intention of 
placing more power in the hands of customers – further 
enabling more choices in how they interact with and 
obtain information from the Company.

OUR PEOPLE AND COMMUNITY
In 2018, we maintained our focus on staff training and 
development and, most importantly, on improving safety 

performance across the operations. Throughout the 
year, our team members reaffirmed their unwavering 
commitment to adding value to our stakeholders – by 
working more creatively and more efficiently. Employees 
continued to go beyond the call of duty to serve our 
customers: in addition to working 24 hours every day 
to keep the lights on and meet the energy needs of 
customers, during the year team members were involved 
in a range of community improvement initiatives. 

Our Community Renewal team continued its work in 
several under-served communities, to 
convert non-paying consumers to paying 
JPS customers. Through partnerships with 
agencies such as USAID and the Jamaica 
Social Investment Fund (JSIF), the Company 
invested in additional infrastructure and 
implemented a number of projects to not 
only provide electricity safely to these 
communities, but also to support social 
renewal for the citizens. 

Through the JPS Foundation, we continued 
our focus on energy education, with our Electrical 
and Electronic Technology CSEC Examination Fee 
Sponsorship Programme and Energy Clubs in High 
Schools. The JPS VOLTS (Volunteers on Location to Serve) 
also contributed hundreds of man-hours to community 
improvement projects in schools, health facilities, and 
community centres across the island.

OUTLOOK
The Group’s strategy will be heavily focused on end to 
end efficiency, unlocking greater value for our customers, 
safety, key stakeholder partnerships and collaborations 
to deliver sustained growth. Global mega trends around 
the de-carbonization, digitalization and decentralization 
will continue to inform how we approach solutions for 
our business. 

“ More than 40% 
of the nation’s 
streetlights 
have now been 
converted to 
Smart LED 
lights.” 
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We continue to focus on the diversification of fuel 
sources, with the planned replacement of 167MW of aged 
generating assets over the next five years. Continued 
diversification of our energy sources will reduce the 
impact of oil price shocks and provide price stability to 
customers. While the actual fuel mix will be determined 
by the Government’s Integrated Resource Plan (IRP), 
which is currently being developed by the Ministry of 
Energy, future diversification will undoubtedly include 
the incorporation of Natural Gas and Renewables, which 
are more efficient and cleaner for the environment. We 
are actively exploring 
possible renewable 
projects and, with other 
partners, will continue 
to work to support the 
Government in achieving 
the national goals for 
energy security and 
sustainability.

We plan to continue to invest heavily in technology to 
improve overall operational performance and customer 
service delivery. We anticipate significant improvements 
in customer convenience and satisfaction, with more 
process automation and the deployment of more self-
service options for our customers. JPS intends to be more 
targeted in the delivery of service to our customers, 
through more granular customer segmentation and more 
precise knowledge of the needs of our various customer 
groups. This will enable the delivery of customized 
services and solutions, as we seek to empower our 
customers with options that satisfy their unique needs.

In addition to new disruptive technologies, the advancing 
‘green revolution’ and changing customer behavior will 
continue to influence the Group’s strategic direction. 
One trend that is expected to impact Jamaica in the near 
future is the advancement in electric vehicles (EVs). JPS 

is preparing for a shift in customers’ behavior as more 
persons embrace EVs and, in 2019, will be installing EV 
charging stations at strategic locations across the island.
JPS will continue to explore opportunities on the non-
regulated side of the business, to add value to our 
customers, business partners and shareholders. Our 
immediate priority, however, is to provide reliable and 
affordable power to satisfy customers’ needs, while 
helping to strengthen the communities that we serve, 
and continuing to power what matters for all our 
stakeholders. 

Increase in 
the number 
of customers 
served online.
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“ The team 
set a new 
standard in the 
performance of 
our generating 
units...”

RISK MANAGEMENT 
JPS has a risk management framework to monitor, 
evaluate and manage the principal risks assumed 
in conducting its activities, which include credit, 
liquidity, market and operational risks. Risk is 
managed through a framework of principles, 
organizational structures, and risk measurement 
and monitoring activities that are aligned to the 
Company’s activities. 

The Board of Directors, in managing the business of 
the Company, oversees the Group’s risk management 
framework. Key management has responsibility for 
monitoring the Group’s risk management policies 
in their specified areas and report quarterly to the 
Board of Directors on their activities. 

The Group’s risk management policies are established 
to identify and analyse the risks faced by the Group, 
to set appropriate risk limits and controls, and to 
monitor risk and adhere to limits. Risk management 
policies and systems are reviewed regularly to 
reflect changes in market conditions. The Group, 
through training and management standards and 
procedures, aims to develop a disciplined and 
constructive control environment, in which all 
employees understand their roles and obligations.







CHAIRMAN’S 
MESSAGE TO 

SHAREHOLDERS

OPERATIONAL STATISTICS
                 Dec-31-18    Dec-31-17   Dec-31-16   Dec-31-15     Dec-31-14
OPERATING REVENUES ($000’s)

Residential 338,772  317,205  283,459  286,954   372,909 

Commercial & Industrial (Sml.) 393,306 363,187 304,727 335,472  456,977 

Commercial & Industrial (Lge.) 154,431 134,104 104,136 115,543  167,650 

Other 21,745 22,373  20,212 21,850   25,703

TOTAL 908,254 836,869 712,534 759,819  1,023,240 

AVERAGE NO. OF CUSTOMERS
Residential 587,592  574,458 564,242 536,462  531,363 
Commercial & Industrial (Sml.) 69,750 67,874 66,750 62,517  62,294 
Commercial & Industrial (Lge.) 169 162 157 150  150 
Other 486 450 419 401   389 
TOTAL 657,997 642,944  631,568  599,530   594,196 

NET GENERATION AND PURCHASES (Mwh)
Steam & Slow Speed Diesel 1,354,599 1,466,690 1,668,268  1,530,023  1,460,626 
Hydro 179,152 156,754 118,893 128,951  135,956 
Gas Turbines 124,818 91,897 64,386 64,655   84,495 
Combined Cycle Plant 901,834  820,466 705,634  806,279  769,622 
Purchases 1,795,132  1,827,273 1,792,097  1,679,413   1,656,758 
TOTAL 4,355,535 4,363,079  4,349,278  4,209,321  4,107,457 

Losses & Unaccounted for (MWh) 1,153,884 1,155,940 1,169,970  1,137,973  1,094,478 
Systems losses as a percentage of Net Generation 26.5% 26.5% 26.9% 27.0%  26.6% 
Heat Rate JPS Thermal (Kj/kWh)  11,221  11,330  11,571  11,333   11,451 

ENERGY SALES (MwH)
Residential 1,062,732 1,068,594 1,077,148 1,016,428   981,730 
Commercial & Industrial (Sml.) 1,394,572  1,381,376  1,380,791  1,360,131  1,347,514 
Commercial & Industrial (Lge.) 682,132 646,669 625,219  602,618  589,236 
Other 62,214 110,500  96,150  92,172  94,499 
TOTAL 3,201,650  3,207,139 3,179,308 3,071,349  3,012,979 

AVERAGE USE & REVENUE
per residential customer
Annualized kWh Consumption/Customer 1,809  1,860  1,909 1,895  1,848 

Annualized Revenues/Customer 577  552 502 535  702 

U.S Dollars per kWh 0.3 0.3 0.3 0.3  0.4 

Average billing exchange rate for period 129.30   128.57  125.10  117.00   110.85 

U.S. Cents per kWh 31.88 29.68 26.32 28.23  37.98
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101,000 smart meters 
installed, which is 5x more 
than the company has ever 
done in any given year
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DIRECTORS’ REPORT

DIVIDENDS
The dividends for the year on the preference shares for 
Classes B-E have been paid in full; and as at December 
31, 2018, dividends for the Class F preference shares 
have all been paid in full except for the fourth (4th) 
quarter of 2018. Dividends were declared and paid on 
the ordinary stocks and shares for the year 2018.  

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

DIRECTORS
Messrs. Heuiwon Ahn, Kengo Aoki and Chang Sup Jo 
resigned from the Board during the year under review 
due to their departure from the jurisdiction.  The 
Board wishes to express its sincere appreciation to 

Messrs. Heuiwon Ahn, Kengo Aoki and Chang Sup Jo 
for their sterling contribution to the Company during 
their tenure on the Board. 

In accordance with Articles 62, 86, and 123 of the 
Company’s Articles of Incorporation, Messrs. Dong 
Uk Kim, Ha Kyoung Song, and Hyun Woo Kim, having 
been appointed to the Board since the last Annual 
General Meeting shall cease to hold office, and being 
eligible, offer themselves for election.  In addition, 
in accordance with Articles 117 and 119 of the 
Company’s Articles of Incorporation, Director Charles 
Johnston having been appointed to the Board shall 
cease to hold office and being eligible, offer himself 
for re-election.  

The Directors wish to thank the Management and 
staff of the Company for their performance during the 
year under review.  

The Directors of the Jamaica Public Service Company Limited submit herewith their Annual Report with 
the Audited Financial Statements for the year ended December 31, 2018:

      
                                 THE COMPANY                        THE GROUP
 
 YEAR ENDED YEAR ENDED YEAR ENDED YEAR ENDED
 DECEMBER 31, DECEMBER 31, DECEMBER 31, DECEMBER 31,
 2018 2017 2018 2017
 (Twelve months) (Twelve months) (Twelve months) (Twelve months)
 US$’000 US$’000 US$’000 US$’000

OPERATING REVENUES     
Profit before Taxation 39,886 30,031 39,469 29,677
Taxation (expense) / credit  (8,848)  (5,444) (8,848) (5,444)
Net Profit attributable to shareholders 31,038 24,587 30,621 24,233
Dividends on Preference Shares:     
    -Classes ‘B’ through ‘E’ 1.3 1.3 1.3 1.3
    -Class ‘F’ 2,334 2,334 2,334 2,334
Dividends on Ordinary Shares 10,000 0     10,000 0
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INVOLVEMENT IN OUR COMMUNITY
JPS Team helping out in the sewing 
area of the Laundry Room at the 
Bustamante Hospital for Children.

Chairman of the Board of Directors, 
Mr. Seiji Kawamura, gets busy painting 
at the St. Ann’s Bay Hospital.

Cadell gets the hang of the preparing the 
wall for rendering with President & CEO, 
Mr. Emanuel DaRosa (left).

Rasheed Anderson speaking at the 
Employee General Meeting
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AAA credit rating 
received from 
Caribbean Information 
and credit Rating 
Services Limited 
(CariCRIS)

VOLTS bringing supplies to Mannings 
Boys’ Home in Westmoreland

Customer Care Manager at the Spanish 
Town Customer Service Office, Debronette 
Dixon, got busy on Labour Day, as the team 
worked on a ramp for the Portmore Self-
Help Disabilities Organization. 

JPS Employee Michael Flinch makes 
a point at the Employee General 
Meeting held in St. Ann.

Portmore Customer Care Manager, Jabari Longshaw, is busy removing old tyres 
at the Portmore Disabilities Self-Help Organization on Labour Day. The activity 
was part of general clean-up and work on a ramp for the organization.
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Winsome Callum reading to students on Read Across Jamaica Day Labor Day Project at Bustamante 
Children’s Hospital

Bridgette Wade interacts with youngsters at Clan Carthy Primary
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REGISTRAR
Cumulative Preference Shares 
and Ordinary Stock & Shares
Jamaica Central Securities De-
pository Limited
40 Harbour Street 
Kingston 
Jamaica WI

REGISTERED OFFICE
6 Knutsford Boulevard
Kingston 5
Jamaica WI

AUDITORS
KPMG
6 Duke Street
Kingston 
Jamaica WI

BANKERS
National Commercial Bank 
Jamaica Limited
3rd Floor, 32 Trafalgar Road
Kingston 10
Jamaica WI

Bank of Nova Scotia Jamaica 
Limited
ScotiaBank Centre
Cnr Duke & Port Royal Streets
Kingston, Jamaica

Citibank, N.A.
63 Knutsford Boulevard 
Kingston 5 

ATTORNEYS-AT-LAw
Livingston Alexander & Levy
Attorneys-at-Law 
72 Harbour Street 
Kingston

Nunes Scholefield Deleon & Co.
Attorneys-at-Law
6a Holborn Road 
Kingston 5

Clinton Hart & Co. 
Attorneys-at-Law
58 Duke Street
Kingston

Symone Mayhew
Attorney-at-Law
17 Herb McKinley Drive
Kingston 6 

Hylton Powell  
Attorneys-at-Law 
11a Oxford Road  
Kingston 5 

Hart Muirhead Fatta
Attorneys-at-Law
53 Knutsford Boulevard 
Kingston 5

LIST OF DIRECTORS
• Seiji Kawamura – Chairman 
• Ha Kyoung Song
• Hon. Charles Johnston, C.D.
• Dong Uk Kim (Appointed March 28, 2019)
• Minna Israel 
• Masao Imazato
• Fitzroy Vidal
• Suzette Buchanan 
• Colin Williams
• Yong Hyun Kim (Resigned March 27, 2019)

Hyun Woo Kim (Alternate Director-EWP (Barbados) 1, SRL – Appointed July 27, 2018) 
Mo Majeed (Alternate Director-MaruEnergy JPSCO I, SRL)
Kengo Aoki (Alternate Director-MaruEnergy JPSCO I, SRL – Resigned)

CORPORATE DATA

80% completion 
of the world’s 
largest hybrid 
storage energy 
project.
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The Directors of the Board of the Company are fully 
cognisant of their legal and corporate governance 
responsibilities and they undertake these with honesty, 
probity, and integrity.  The Board works together with 
Management to set the “tone at the top” for all employees 
to emulate, particularly as it pertains to doing the right 
thing in our business and ensuring compliance within the 
established governance structure.  The Board, through 
its work and the work of its Committees, monitors and 
ensures the effectiveness of the Company’s corporate 
governance practices and approves changes, as needed. 

For the Company, compliance is a key tenet of its strategic 
risk management framework as risk management is the 
basis of any successful entity. It is the foundation upon 
which the Company must continue to grow as a true first 
class corporate brand, fulfilling its Vision and Mission of 
providing a solution for every Jamaican for the growth 
and powering the development of Jamaica.  The Company 
has established corporate governance principles which 
guide Management decisions as well as its core system 
of processes and procedures by which all employee 
decisions and actions must be carried out.  The Board, 
along with the President and his Executive Leadership 
Team, has responsibility for managing the Company’s day 
to day operations, with material issues going before the 
Board for consideration and decision.  Management is 
responsible for the execution of an agreed upon strategy 
and for all operational matters.  Management is also 
supported in its work by Committees of the Board.

The Company’s corporate governance framework is based 
on its constitutive documents and best practice.  The 
Board, the Executive Leadership Team, and the Legal, Risk 
& Compliance personnel work together to ensure that 
the Company’s governance practices are consistent and 
compliant with all applicable legislation, regulations, 
standards and codes. 

Our Corporate Governance Guidelines are available on 
our website at: www.myjpsco.com.

BOARD OVERSIGHT 
The Board of Directors is committed to, and is ultimately 
accountable for, enhancing stakeholder value by providing 
an advisory role in consultation with Management 
regarding the strategic and operational direction of the 
Company. In addition, the Board provides oversight in 
monitoring Company performance. The responsibilities 
of the Board are separate and distinct from those of 
Management. 

The Board meets at least once per quarter.  However, 
special meetings are convened as needed especially when 
urgent and critical issues are required to be addressed 
between scheduled meetings.  From time to time, 
members of the Board regularly meet with key members 
of the senior management team to consider critical 
financial issues and matters of strategic importance to 
the Company. 

COMPOSITION OF THE BOARD
As at December 31, 2018, the Board consists of Directors 
who have diverse skill sets, strong experience, and varied 
backgrounds which include local and international 
experience in engineering, finance and audit, strategic 
management, banking, human resources, education, 
and risk management.  They are recognised as strong 
leaders in their respective fields of work.  The Company’s 
Directors take care in ensuring that decisions are made 
after fulsome discussion and careful deliberation of all 
relevant information.

As mandated by the Company’s Articles of Incorporation, 
the Board is comprised of nine (9) directors and four (4) 
alternate directors and is chaired by Mr. Seiji Kawamura, 

CORPORATE GOVERNANCE
To be the best in Corporate Governance, the Board of Directors of Jamaica Public Service 
Company Limited (the Company) continues to improve its corporate governance practices 
in keeping with its commitment to good governance outlined in its Governance Charter and 
the Core Values, culture, and business practices of the Company.
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a representative from one of our majority shareholders, 
MaruEnergy JPSCo I, SRL.  Three (3) of our nine (9) 
directors are independent of the Company.  The Board is 
represented as follows:

• Three (3) Directors represent MaruEnergy JPSCO I, SRL
• Three (3) Directors represent EWP (Barbados) 1, SRL
• Three (3) Directors represent the Government of 

Jamaica

BOARD OF DIRECTORS AS AT DECEMBER 31, 2018
• Seiji Kawamura– Chairman
• Ha Kyoung Song
• Masao Imazato
• Minna Israel (Independent Director)
• Colin Williams (Independent Director)
• Suzette Buchanan
• Charles Johnston (Independent Director)
• Fitzroy Vidal
• Yong Hyun Kim
• Dong Uk Kim (Alternate Director)
• Mo Majeed (Alternate Director)
• Hyun Woo Kim (Alternate Director)

 
Directors who resigned during the reporting period
• Chang Sup Jo
• Heuiwon Ahn
• Kengo Aoki (Alternate Director)

The only director compensation paid is to non-shareholder 
members of the Board who receive a fixed amount 
equivalent to US$1,000 for attendance at each Board 
or Committee meeting, and any other meeting requiring 
a Director’s attendance.  Shareholder representatives 
receive no compensation.

Nomination, Appointment, Term, Election and 
Retirement of Directors
The Company is satisfied that the current slate of 
Directors have the appropriate skills, experience, and 
capabilities to meet the challenges faced by the Company. 
In selecting members of the Board, consideration is 
given to guidelines similar to those recommended by 
the Private Sector Organization of Jamaica.  All Directors 

automatically retire from the Board at the end of a three-
year appointment.   Each year at the Annual General 
Meeting, the Board recommends and the shareholders 
elect the retiring directors or new directors as the case 
may be in accordance with the Company’s Articles of 
Incorporation.  There are no Executive Directors on the 
Board of the Company.  

DIRECTOR ORIENTATION AND TRAINING 
OPPORTUNITIES
Directors are afforded continuous education about the 
Company, technological developments in the electricity 
industry, new energy products and business opportunities 
in the Energy Sector.  All Directors have access to and are 
encouraged to meet with the Chairman, the President & 
Chief Executive Officer, and key members of the Executive 
Team.  Members of the Executive Leadership team 
often present to the Board not only on the Company’s 
operations but also on a variety of topics in an effort to 
keep Directors apprised of developments in the energy 
sector.  This affords Directors an opportunity to pose 
questions to and interact with senior management on 
key topics.

CODE OF ETHICS AND BUSINESS CONDUCT & 
CONFLICTS OF INTEREST
The success of our Company is always dependent on 
the trust and confidence we earn from our employees, 
customers, and shareholders, as well asa commitment 
to ensuring sound business conduct. As part of its 
commitment to being a going concern and having 
continued viability, the Company has a Code of Ethics 
and Business Conduct for its directors, employees, and 
service providers, which incorporates our Core Values, 
legal compliance obligations, privacy, and confidentiality. 
The Code is supported by our many policies and practices. 
It is intended to help Directors and staff understand their 
responsibility to uphold values and standards of ethical 
behaviour of the Company. 

In adherence to the Company’s Articles of Incorporation, 
various statutory requirements on the disclosure of 
Directors’ interest as well as the Company’s Code of Ethics, 
members of the Board who have interest in proposals 
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being considered by the Board, including where such 
interest arises through close family members, must make 
a declaration to that effect.  Directors have the same 
obligation as employees to abide by all tenets of the 
Company’s Code of Ethics and must complete the Annual 
Code of Ethics Questionnaire.  All employees, directors, 
and service providers strive to avoid any conflict of 
interest between the interests of the Company on the one 
hand, and personal, professional, and business interests 
on the other. This includes avoiding actual conflicts of 
interest as well as the perception of conflicts of interest.

COMMITTEES OF THE BOARD

Audit Committee
The Audit Committee is one of the main pillars of the 
corporate governance system in our Company. Charged 
with the principal oversight of financial reporting and 
disclosure, the Audit Committee aims to enhance the 
confidence in the integrity of the company’s financial 
reports and announcements, the internal control 
processes and procedures and the risk management 
systems.  The primary responsibilities of the Company’s 
established and active Audit Committee are to assist 
the Board of Directors in carrying out its duties as they 
relate to the organization’s accounting policies, internal 
controls and financial reporting practices. 

Members of the Audit Committee as at December 31, 
2018 are:
• Ms. Minna Israel - Chairman (Independent)

• Mr. Colin Williams (Independent)

• Mr. Ha Kyoung Song

Other invitees to the Committee’s meeting include:
• Mr. Seiji Kawamura – Board Chairman

• Mr. Emanuel DaRosa – President & CEO

• Mr. Leroy Wilson – Acting Head-Internal Audit

• Ms. Katherine P.C. Francis – Corporate Secretary/Ms. 
Kim Robinson – Assistant Secretary

• Other executives or managers as are required

• Representatives of the Company’s external auditor 
attend Committee meetings as needed

The Charter of the Company’s Audit Committee is 
reviewed from time to time and where appropriate may 
be revised and approved by the Board.  The Committee 
has oversight responsibility for the Company specifically 
in relation to the following areas:
• The integrity of the financial reporting of the Company 

and associated system of internal controls and 
accounting policies

• Ensuring compliance with legal and regulatory 
requirements as well as governance of general 
internal controls and policies 

• The performance of the internal Audit and external 
Auditors

• Risk management

Prior to the adjournment of Audit Committee meetings, 
the Chair of the Committee has the option to meet 
independently with the Internal Auditors to discuss any 
areas of concern. 

The Audit Committee reviewed and recommended for 
approval (where relevant) the following items during the 
year:
• Management accounts for the Company

• Audited Financial Statements

• Engagement Letter of the External Auditors

• External Audit Fees

• Internal Audit Reports

• Examination Reports and Management Response

• Connected Party list and transactions

• Compliance Reports

• Management Letter from the External Auditor

Operations Committee
The Operations Committee’s responsibility is to assist the 
Board of Directors in the performance of its functions as 
well as to provide technical advice and strategic guidance 

CORPORATE GOVERNANCE CONT.

23



The table below highlights the attendance record of board and committee members at meetings during the 
year 2018:

ATTENDANCE RECORD FOR DIRECTORS
NAME OF DIRECTORS ANNUAL GENERAL BOARD AUDIT  OPERATIONS
 MEETING MEETING COMMITTEE           COMMITTEE 
TOTAL NUMBER OF 
MEETINGS HELD 1 5 4 6
Seiji Kawamura (Chairman) 1   6
Chang Sup Jo   1  
Masao Imazato 1 3  
Heuiwon Ahn   1  
Yong Hyun Kim   1  
Charles Johnston 1 5  
Minna Israel 1 5 4 
Fitzroy Vidal  4  6
Suzette Buchanan  5  
Colin Williams 1 5 4 
Mo Majeed  (Alternate Director) 1 5  6
Ha Kyoung Song (Alternate Director) 1 5 4 6
Kengo Aoki  (Alternate Director)  2  
Dong Uk Kim  (Alternate Director) 1 3  
Hyun Woo Kim  (Alternate Director) 1   2
Dr. Audley Darmand      6
Hyung Soo Kim      4

Improved Safety Culture

to Management with respect to the day-to-day operations 
of the Company subject to the powers, authority, direction 
and control of the Board.

The establishment of the Operations Committee is 
consistent with the requirements of the Company’s 
Articles of Incorporation.  This is an efficient approach 
to the conduct of business as it facilitates a thorough 
examination of essential details by the Committee, who 
can then effectively address critical operational issues 
that may arise at Board meetings.    

Members of the Operations Committee as at December 
31, 2018, are:
• Mr. Mo Majeed (Chairman)

• Mr. Seiji Kawamura

• Mr. Ha Kyoung Song 

• Mr. Fitzroy Vidal

• Prof. Audley Darmand (Shareholder Representative)

• Mr. Hyun Woo Kim (July 31, 2018 - present)

• Mr. Hyung Soo Kim (Shareholder Representative - 
resigned July 30, 2018 as he was leaving the jurisdiction)

Other invitees to the Committee’s meeting include:
• Mr. Emanuel DaRosa – President & CEO 

• Ms. Katherine P.C. Francis – Corporate Secretary / Kim 
Robinson – Assistant Secretary

• Members of the Executive Leadership Team
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CORPORATE COMPLIANCE - JPS 
CODE OF ETHICS & BUSINESS 
CONDUCT

The Company has in place a Code of Ethics and Business 
Conduct, which guides employees on the right way to do 
business at the Company.  It is a core component of the 
Company’s Compliance Programme, which endeavours 
to ensure that employees work in accordance with 
principles of good corporate governance.  The Code also 
specifically addresses the issues of sexual harassment, 
the Protected Disclosure or ‘Whistle Blower’ Legislation 
and the Company’s attendant policies.  In order to 
foster the confidence of its shareholders, employees, 
investors, and the general public, it goes beyond the 
legal and regulatory framework in Jamaica and reflects 
internationally recognised principles and practices.  In 
addition, the Company provides employees with a Code 
of Ethics & Business Conduct Questionnaire, which is 
completed by employees on a yearly basis and there 
is also a Declaration of Interest Form for persons to 
disclose any potential or actual conflict of interest.  The 
Company periodically reviews and updates its Code of 
Conduct confirming its commitment to demonstrably 
lead and promote good corporate governance and the 
highest standards of ethical and business conduct.

The Board of Directors, the Management, and all 
employees of the Company are required to observe the 
Company’s Code of Ethics and Business Conduct. In this 
regard, annual certification of due compliance is required 
and this is achieved through the annual Questionnaire.  
The Code of Ethics and Business Conduct provides 
guidance on key topics of business ethics including but 
not limited to: 

• Guidelines on how to avoid conflicts of interest 

• Guidelines on how to conduct business  honestly and 
with integrity

• Keeping the Company’s transactions, communications, 
and information accurate, confidential and secure and 
all customers’ safe

• The need to treat persons fairly and equitably – 
whether customers, suppliers, employees or others 
who deal with the Company.

Although the Code provides standards of conduct for 
many situations, it does not cover all the possible 
situations that may arise. Accordingly, all stakeholders 
are expected to conduct themselves in accordance with 
their legal responsibilities and in a manner consistent 
with the spirit and letter of this Code and avoid even the 
perception of improper behaviour.
Management

With regards to the Management of the Company, the 
Majority Shareholders select the President & Chief 
Executive Officer in accordance with the Company’s 
Articles of Incorporation and they conduct the 
performance review of the President.  Members of the 
Management team are selected by the President & CEO 
in conjunction with the Board to ensure that persons with 
a high standard of expertise and significant experience 
in the particular area are sought and engaged. 

Lowest thermal Heat Rate in the history of the 
Company. Generating energy in the most efficient way.
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JPS PREFERENCE B SHARES (7%)
Rank Name of Shareholder   No. of Units
1 Philip Harvey-Lewis   130,666
2 Security Brokers Limited   81,005
3 Everard Smith    79,585
4 Jamaica Mutual Life Assurance Company  16,567
5 Crown Life Insurance Company   10,000
6 John Headcock    7,410
7 National Utility Fund   5,600
8 Kimberly Burrowes   5,597
9 Estate George H Scott   5,000
10 Uranie Ferro    4,950

JPS PREFERENCE C SHARES (5%)
Rank Name of Shareholder   No. of Units
1 Everard Smith    7,206
2 Security Brokers Limited   6,917
3 Philip Harvey-Lewis   6,728
4 Renata Headcock    4,460 
5 Jamaica Mutual Life Assurance Company  3,610
6 Herma Sassoon (Deceased)   1,900
7 Uranie Ferro    1,800
8 Prudential Stockbrokers Limited   1,628
9 Buck Security Brokers Limited   1,566
10 Leycester H. Lyon    1,500

JPS PREFERENCE D SHARES (5%)
Rank Name of Shareholder   No. of Units
1 Everard Smith    155,719
2 Philip Harvey-Lewis   82,817
3 Security Brokers Limited    64,470
4 Jamaica Mutual Life Assurance Society   62,400
5 Crown Life Insurance Company Limited   20,000
6 Grethel Forrester-Benjamin   20,000
7 Prudential Stock Brokers Limited   18,185
8 Ronald W. Kuper    13,600
9 Uranie Ferro    9,202
10 Winston G. Headcock   9,085

JPS PREFERENCE E SHARES (6%)
Rank  Name of Shareholder No. of Units
1 Everard Smith 116,767
2 Security Brokers Limited 30,000
3 Susan Headcock  30,000

4 Jamaica Mutual Life Assurance
 Society Staff S/A Fund 11,060
5 Field Nominees Limited 10,000
6 Jamaica Mutual Life Assurance Society 8,250
7 Estate Charles O. Edwards (Deceased) 5,000
8 Imperial Optical Company (WI) Limited 5,000
9 Berkeley Properties Limited 3,613
10 Winston G. Headcock 3,400

JPS PREFERENCE F SHARES (9.5%)
Rank Name of Shareholder No. of Units
1. National Insurance Fund 350,000
2. Pam Pooled Equity Fund 271,450
3. GraceKennedy Limited Pension Fund 250,000
4. JPS Employees Superannuation Fund 246,361
5. NCB Insurance Company Limited 149,900
6. Ideal Portfolio Services Limited 126,737
7. ATL Pension Fund Trustee 
 Nominee Limited  100,000
8. Sagicor Life Jamaica Limited 98,643
9. SJIML A/C 3119 98,137
10. Sagicor Pooled Foreign Currency Fund 78,914

JPS ORDINARY STOCKS
Rank Name Of Shareholder No. Of Units
1 EWP (Barbados) 1, SRL 155,366,792
2 MaruEnergy JPSCO I, SRL 155,366,792
3 National Investment Bank
 of Jamaica Limited 2,183,237
4 R.S. Gamble and Son Limited 108,139
5 Faith A. Myers 74,394
6 Melle Marguerite Simard (Deceased) 59,514
7 Frank Renfrette 45,462
8 John George 43,396
9 Agnes Theresa Fong Yee 31,410
10 Renee Rosier Joel 29,757

JPS ORDINARY SHARES
Rank Name Of Shareholder No. Of Units
1 EWP (Barbados) 1, SRL 8,575,911,306
2 MaruEnergy JPSCO 1, SRL 8,575,911,306
3 Accountant General 2,386,573,897
4 Accountant General 1,974,065,546

TEN LARGEST SHAREHOLDERS’ 
LISTINGS AS AT DECEMBER 31, 2018
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Prime Minister of Jamaica, the Most Hon. Andrew Holness (right), participates in a tour of the 
190 MW plant, with CEO, Emanuel DaRosa (left) and Project Manager, Timothy Lamb.



29

JAMAICA PUBLIC SERVICE 
COMPANY LIMITED

FINANCIAL STATEMENTS
DECEMBER 31, 2018



30



31



32



33



34



35



36



37

37-100



38



39



40



41



42



43



44



45



46



47



48



49



50



51



52



53



54



55



56



57



58



59



60



61



62



63



64



65



66



67



68



69



70



71



72



73



74



75



76



77



78



79



80



81



82 



83         



84



85



86



87



88



89



90



91



92



93



94



95



96



97



98



99



100



NOTICE OF AGM
NOTICE IS HEREBY GIVEN that the Annual General Meeting of Jamaica Public Service Company Limited will be held on 
Thursday, 25th day of July, 2019, at the Company’s registered office, 6 Knutsford Boulevard, Kingston 5, commencing at 
10:00am for the following purposes:

1. TO RECEIVE THE ACCOUNTS
To receive the Audited Accounts for the year ended December 31, 2018, and the Reports of the Directors and 
Auditors thereon and to consider and (if thought fit) pass the following resolution:

That the Accounts for the year ended December 31, 2018, together with the Reports of the Directors and Auditors 
thereon be approved and adopted.

2. TO APPROVE and RATIFY DIVIDEND
RESOLVED that this Board HEREBY APPROVES a final dividend of the Jamaican equivalent of Ten Million United 
States Dollars (US$10,000,000.00) or 0.00045812 United States cents per share/stock on the Ordinary Stock/Shares 
of the Company at the rate of exchange of the Bank of Jamaica’s daily weighted average selling rate on the 26th 
day of November, 2018, payable on the 30th day of November, 2018, to share/stockholders registered at close of 
business on the 26th day of November, 2018. This amount will be distributed out of retained earnings.

3. TO ELECT DIRECTORS
i. In accordance with Articles 62, 86, and 123 of the Company’s Articles of Incorporation, Directors Dong Uk Kim, 

Ha Kyoung Song, and Hyun Woo Kim having been appointed to the Board since the last Annual General Meeting 
shall cease to hold office, and being eligible, offer themselves for election.  

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

“That Director Dong Uk Kim (EWP (Barbados) 1, SRL) is hereby elected a Director of the Company” 

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

“That Director Hyun Woo Kim (EWP (Barbados) 1, SRL) is hereby elected an Alternate Director of the Company”

ii. In accordance with Articles 117 and 119 of the Company’s Articles of Incorporation, Director Charles Johnston 
having been appointed to the Board shall cease to hold office and being eligible, offer himself for re-election.  

“That Charles Johnston (EWP (Barbados) 1, SRL) is hereby elected a Director of the Company”

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

5. ANY OTHER BUSINESS FOR wHICH DUE NOTICE HAS BEEN GIVEN

DATED THIS 2ND DAY OF APRIL, 2019

 
BY ORDER OF THE BOARD
Katherine P.C. Francis
Secretary
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FORM OF PROXY 
JAMAICA PUBLIC SERVICE COMPANY LIMITED

I/WE…………………………………………………………………………of………………………………………………       being 
a member/members of the above Company hereby appoint the Chairman of the meeting or failing him  
………………………………………………………..of……………………………
as my/our Proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to be 
held on the 25th day of July, 2019, at 10:00am and at any adjournment thereof.

RESOLUTION     FOR    AGAINST
 
Resolution 1
     
 
Resolution 2
     
 
Resolution 3(i)
Resolution 3(ii)
     
 
Resolution 4
     
 
ANY OTHER BUSINESS
     

DATED THE                 DAY OF                        2019

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

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

2. Any alteration to this form of proxy should be initialled.

3. If the appointer is a corporation, this form of proxy must be UNDER ITS COMMON SEAL or under the hand of some officer or 
attorney of the corporation DULY AUTHORISED IN WRITING. 

4. In case of joint holders, the vote of the person whose name stands first on the Register will be accepted in preference to the 
vote of the other holders.

5. To be effective, this form of proxy and the power of attorney or other (if any) under which it is signed or a notarially certified 
copy, of that power or authority must be deposited at Jamaica Public Service Company Limited, 6 Knutsford Boulevard, 
Kingston 5 for the attention of the Secretary not less than forty-eight (48) hours before the time for the holding of the 
meeting.
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