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Notice is hereby given that the FORTY-NINTH ANNUAL GENERAL MEETING of the Shareholders of CAVE SHEPHERD & 
CO. LIMITED will be held at the Lloyd Erskine Sandiford Centre, Two Mile Hill, St. Michael, Barbados on Thursday April 
23rd 2020 at 5:30 p.m.  The Agenda is as follows:

1. To receive and consider the Audited Consolidated Financial Statements for the year ended December 31st 2019,  
 together with the Reports of the Directors and Auditors thereon.

2. (a) To consider and, if thought fit, approve the:
  i. Renewal of the Key Employee Stock Option Plan (the “Plan”) for a further five (5) years commencing 1  
   January 2020 for a total allocation of up to 1,200,000 common shares;
  ii. Exercise price under the Plan to be the average closing price for four (4) trading days before and four  
   (4) trading days after the beginning of the financial year to which the stock option relates;
  iii. Allocation of up to 100,000 common shares for the purpose of enabling eligible employees to acquire  
   shares in the Company in part payment of an annual Profit Sharing Bonus Scheme as permitted under  
   the Income Tax Act Cap 73; and 
  iv. Issue price for eligible employees to acquire shares in the Company as permitted under the Income Tax  
   Act Cap 73 to be the full market price at the time of allocation.

 (b) To authorize the Directors and/or Officers of the Company to do all things necessary or desirable in connection  
 with foregoing resolutions.*

3. To elect Directors:

  (i) the following Directors retire by rotation in accordance with paragraphs 3.9 and 3.10 of the revised by-laws  
   and being eligible, offer themselves for re-election for the term stated:
    
    Prof. The Most Honourable V. Eudine Barriteau 3 Years
    Mrs. Maureen D. Davis    3 Years
    Mr. Adrian H. Padmore     3 Years

  (ii) the following Director, having attained the age of 72, retires in accordance with paragraph 3.10 of the  
   revised by-laws and being eligible, offers himself for re-election for the term stated:

    Sir Geoffrey Cave    1 Year

3. To appoint Auditors for the ensuing year and for Directors to fix their remuneration.

4. To discuss any other business of the Company which may properly be considered at the Annual General Meeting.

By order of the Board of Directors

Hanna M. Chrysostom

Group Corporate Secretary

*The full text of the resolution to be submitted to the Meeting and referred to in item 2 above is attached to the Notice as Appendix A. 

PROXIES:
Shareholders who are unable to attend the Meeting in person may complete and return the enclosed form of proxy at least 48 hours 
before the appointed time of the meeting, or adjourned Meeting, to any of the addresses noted below.

DELIVERY OF PROXIES:
 • Mail: Group Corporate Secretary, Cave Shepherd & Co. Limited, 1st Floor, 24 Broad Street, Bridgetown, St. Michael, Barbados 
 • Email: corporatesecretary@caveshepherd.com

NOTICE OF THE ANNUAL 
GENERAL MEETING
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TEXT OF RESOLUTION

WHEREAS: At their Annual General Meeting held on April 21st 2015 the shareholders approved:
 a. the renewal of the Key Employee Share Option Plan (the “Plan”) which permitted the allocation of 900,000   
  common shares over a 5 year period to senior management of Cave Shepherd & Co. Limited (the Company”)   
  and key management employees of its subsidiaries and associated companies (“Key Employees”) commencing   
  the January 1st 2016; and
 b. the allocation of a total of 100,000 common shares to the annual Profit Sharing Bonus Scheme (the “Scheme”) 
  as permitted by the Income Tax Act of Barbados.

WHEREAS: As at the date hereof:
 a. there is 1 year remaining on the term of the Plan; 
 b. options on 805,000 common shares were granted;  
 c. 36,931 common shares were issued under the Scheme during the period 2016-2019.

WHEREAS: The Board of Directors (the “Directors”) of the Company considers the extension of the Plan to be in the best 
interest of the Company and its shareholders as a whole;

WHEREAS: The Directors wish to renew the Plan for a further 5 years commencing January 1st 2020 for a total 
allocation of 1,200,000 common shares;

WHEREAS: The exercise price under the Plan shall be the average closing price for 4 trading days before and 4 trading 
days after the beginning of the financial year to which the stock option relates;

WHEREAS: The Income Tax Act Cap 73 permits employees to acquire shares in the Company in part payment of the 
Scheme;

WHEREAS: The Directors are of the opinion that Key Employees should participate in the Scheme and that to do so is in 
the best interest of the Company and its shareholders;

WHEREAS: The Directors wish to allocate a total of 100,000 common shares under the Scheme;

AND WHEREAS: The issue price for the purchase of 100,000 common shares under the Scheme shall be the full market 
price at the time of allotment.

NOW BE IT RESOLVED AS FOLLOWS:

THAT the Plan be renewed for a further 5 years commencing January 1st 2020 for a total allocation of up to 1,200,000 
common shares;

THAT the exercise price under the Plan shall be the average closing price for 4 trading days before and 4 trading days 
after the beginning of the financial year to which the option relates;

THAT the allocation of up to 100,000 commons shares under the Scheme be confirmed;

THAT the full market price at the time of allotment is the issue price for the purchase of 100,000 common shares under 
the Scheme be confirmed; and

THAT the Directors and/or Officers of the Company be and are hereby authorized to do all that is necessary to give 
effect to the foregoing resolutions.

APPENDIX A
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DIRECTORS
Sir Geoffrey Cave, Chairman
Mr. John M. B. Williams, 
Chief Executive Officer
Prof. The Most Honourable V. Eudine 
Barriteau
Mr. Roger M. Cave
Mrs. Maureen D. Davis
Mr. Robert M. Harvey-Read
Mr. Edward J. L. Ince
Mr. Adrian H. Padmore
Mr. Lyden J. Ramdhanny
Mr. Richard G. Simpson

GROUP CORPORATE 
SECRETARY
Ms. Hanna M. Chrysostom 

AUDIT COMMITTEE 
Mr. Lyden J. Ramdhanny, Chairman
Mr. Robert M. Harvey-Read
Mr. Adrian H. Padmore

CORPORATE 
GOVERNANCE 
& NOMINATION 
COMMITTEE 
Mr. Adrian H. Padmore, Chairman
Prof. The Most Honourable V. Eudine 

Barriteau
Mr. Lyden J. Ramdhanny 

REGISTERED OFFICE
10-14 Broad Street
Bridgetown, St. Michael
Barbados, BB11000
Telephone: +1 246 629 4268
Email: info@caveshepherd.com

CORPORATE OFFICE
24 Broad Street
Bridgetown, St. Michael
Barbados, BB11000
Telephone: +1 246 629 4268
Email: info@caveshepherd.com
www.caveshepherd.com

REGISTRAR & 
TRANSFER AGENT
Barbados Central Securities 
Depository Inc.
8th Avenue

Belleville, St. Michael
Barbados, BB11114
Telephone: +1 246 436 9871

Email: info@bse.com.bb
www.bse.com.bb

EXTERNAL AUDITORS
Ernst & Young Ltd.
One Welches
Welches
St. Thomas
Barbados, BB22025 

ATTORNEYS-AT-LAW
Clarke Gittens & Farmer
Parker House
Wildey Business Park
Wildey, St. Michael
Barbados

PRINCIPAL BANKERS
CIBC FirstCaribbean International 
Bank (Barbados) Limited
Michael Mansoor Building
Warrens, St. Michael
Barbados

RBC Royal Bank (Barbados) Limited
Broad Street, Bridgetown
Barbados

CORPORATE
INFORMATION
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SUBSIDIARY COMPANIES

NAME CAPITAL PRINCIPAL COUNTRY 

   OF OPERATION
Cave Shepherd Inc. Equity $100,000 - 100% owned United States

  Loan Capital - Nil

Cave Shepherd (Cayman) Ltd. Equity $20,000 - 100% owned Cayman

  Loan Capital - Nil

Cave Shepherd SRL Equity $5,050,000 - 100% owned Barbados

  Loan Capital - Nil

Fortress Fund Managers Limited Equity $9,352,500 - 60% owned Barbados

  Loan Capital - Nil

 Fortress Fund Advisors Limited Equity $2,000 - 60% owned St. Lucia

  Loan Capital - Nil

 Fortress Insurance Company Limited Equity $3,000,000 - 60% owned Barbados

  Loan Capital - Nil

 Fortress Staff Share Scheme Inc. Equity $1,000 - 60% owned Barbados

  Loan Capital - Nil

 Fortress Advisory & Investment Equity $2,000 - 60% owned Barbados

 Services Ltd. Loan Capital - $400,000

 Westhelios Energy Systems Inc. Equity $1,000 - 60% owned Barbados

  Loan Capital - Nil

Cayco Ltd. Equity $1,000,000 - 100% owned Cayman

  Loan Capital - Nil

 Colombian Emeralds International Limited Equity $200 - 100% owned British Virgin Islands (BVI) 

  Loan Capital - Nil

DGM Holdings Inc. Equity $200 - 72.7% owned

  Loan Capital - Nil St. Lucia

 DGM Trust Corporation Equity $16,000,100 - 72.7% owned

  Loan Capital - Nil Barbados

 DGM Directors Inc. Equity $1 - 72.7% owned

  Loan Capital - Nil Barbados

 DGM Management Services Limited Equity $30,000 - 72.7% owned

  Loan Capital - Nil Barbados

 DGM Captive Management Inc. Equity $250,000 - 72.7% owned

  Loan Capital - Nil Barbados

 DGM International Consulting Inc. Equity $Nil -  72.7% owned

  Loan Capital - Nil St. Lucia
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ASSOCIATE COMPANIES

    OWNERSHIP JURISDICTION

Duty Free Caribbean (Holdings) Ltd. 40% Barbados

 Duty Free Caribbean Limited 40% Barbados

   DFC Services Corp 40% United States

 Duty Free Caribbean Emeralds (St. Lucia) Ltd. 40% St. Lucia

  Duty Free Caribbean (Grenada) Ltd. 40% Grenada

  Ashworth Limited 40% Bahamas

  Duty Free Caribbean (Cayman) Holdings Ltd. 40% Cayman

   CS (Cayman) Ltd. 16% Cayman

  Emerald Distributors Limited 40% Cayman

  Duty Free Caribbean (TCI) Ltd. 40% Turks & Caicos Islands

  Duty Free Caribbean (Jamaica) Ltd. 40% Jamaica

  Duty Free Caribbean (Curacao) N.V. 40% Curacao

  Colombian Emeralds International N.V. 40% Aruba

  Colombian Emeralds International Limited 40% St. Lucia

  CEI Limited 40% Antigua

  Deltamar N.V. 40% St. Maarten

  Colombian Emeralds Bahamas Ltd. 40% Bahamas

  Duty Free Caribbean (Bahamas) Limited 24% Bahamas

 Caribworld Inc. 20.4% St. Lucia

  Caribworld (Trinidad) Ltd. 20.4% Trinidad

  Carib Home Shopping Ltd. 20.4% Jamaica

Bridgetown Cruise Terminals Inc. 20% Barbados

GCS Limited  40% Barbados

 GCS (Grenada) Ltd. 40% Grenada

GCS (St. Lucia) Ltd. 40% St. Lucia

 Ganzee (Antigua) Ltd. 40% Antigua

CSGK Finance (Holdings) Limited 40% Barbados

 SigniaGlobe Financial Group Inc. 40% Barbados

CS&C Joint Venture 20% Barbados

The Sunset Joint Venture 16% Barbados

Contonou Shores Ltd. 35% Bahamas

Canouan CS&F Investments Limited 35% St. Lucia

Akela Active Swimwear Inc. 35% Barbados
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The Cave Shepherd Group recorded a 

net profit attributable to shareholders 

of $8.5 million for the year ended 31 

December 2019, compared to $7.5 

million in the prior year.  This equates 

to an Earnings per Share (EPS) of 

$0.47 compared to $0.41 in 2018.  

Total dividends of $0.20 cents per 

Share were paid in 2019 and the Share 

Price showed a modest improvement 

ending the year at $4.65.

The improved overall Group 

performance was driven by better 

results from the Financial Services 

companies offset by a downturn in 

the performance of our main retail 

business as it continued to struggle 

in an environment of dampened 

domestic demand.  Management 

remains focused on achieving further 

growth in our Financial Services 

businesses while at the same time 

bringing our Duty Free Caribbean 

operations up to an acceptable level 

of profitability.

Net Assets of the Group at 31 

December 2019 were $117.3 million 

representing book value per share 

of $6.40.  The main changes to our 

Balance Sheet are reflected in the 

growth of our Credit Card Receivables 

Portfolio which is in line with the 

continued growth of that business 

unit and the return on our Financial 

Assets Portfolio. As a consequence, 

our Fixed Income Unsecured Notes 

also increased as we raised funds to 

finance that expansion. 

FINANCIAL SERVICES

Fortress Fund Managers recorded an 

excellent year both in terms of the 

performance of its various mutual 

funds as well as its own profitability. 

The flagship Fortress Caribbean 

Growth Fund recorded an annual 

return of 14.9% for its investors, aided 

by the Fund’s two largest holdings in 

the Fortress International Equity Fund 

and the Fortress Emerging Markets 

Fund.  These two US$ funds were up 

25.7% and 18.9% respectively in 2019.

  

In early 2019, the Growth Fund was 

reopened to new subscriptions as 

the outlook for Barbados’ economy 

improved and the opportunities for 

investment became more positive. 

Towards the end of 2019, the 

Government of Barbados relaxed the 

regulations surrounding the holding 

of Foreign Exchange bank accounts 

by Barbadians and therefore residents 

who hold such accounts will now have 

access to investing in the Fortress US 

Dollar denominated Global Funds for 

the first time.

In November 2019, Fortress launched 

its latest pension product, the 

Fortress Multi-Employer Pension Plan.  

This Plan will greatly assist small and 

large companies in offering pensions 

to their employees without the need 

for each company to duplicate all the 

administrative and regulatory burdens 

and costs of standalone pension plans.

DIRECTORS’
REPORT

Sir Geoffrey Cave, K.A. 

Chairman and 

Mr. John M. B. Williams, 

Chief Executive Officer
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Fortress Fund Managers’ 

new office in Radley Court is 

more modern and provides 

a template for further 

growth and expansion.
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The Cave Shepherd Card business 

delivered another year of excellent 

growth and performance. Overall 

transaction growth was 24% and 

with that our Portfolio grew by 7%.  

Notwithstanding the growth, our 

delinquency levels remain low and are 

better than industry norms.

During the year, great focus was 

placed on our Cave Shepherd Mobile 

App which was launched in August 

2018, and by the end of the year 

downloads had tripled, reaching nearly 

twenty thousand users. This App 

allows for person-to-person (P2P) 

payments between Cave Shepherd 

Card holders as well as allowing users 

to make purchases from registered 

businesses. We also worked with 

Government Agencies during the 

year to support the drive for digital 

payments for public services and were 

pleased to partner with the Trust Loan 

Fund to allow for digital issue of funds, 

and also to partner with the Barbados 

Revenue Authority (BRA) to allow 

persons to pay their land tax bills via 

the App without having to visit a BRA 

office.  We recognize that adoption 

of new technologies and new ways of 

doing business can take time but are 

very confident that our innovative 

approaches are establishing a sound 

foundation for the future of this 

business.

SigniaGlobe Financial Group had a year 

of solid performance as the integration 

of the former Signia Financial and 

Globe Finance businesses continued 

during 2019.  As happens with mergers, 

there were some challenges but we 

are very pleased that these were 

minimal and well managed.  With the 

business now running as a single unit 

our focus again turns to opportunities 

for growth, particularly outside of 

Barbados.

DGM Financial Group turned in an 

improved performance as it continued 

to build on the growth of recent years. 

Although some uncertainty continues 

around the International Business 

sector, DGM is focused on providing 

excellent service to businesses of 

substance which has contributed to 

top line and bottom line growth, and 

positions it well for the future.

The SigniaGlobe 

merger was 

well-managed 

with minimal 

disruption to 

business and 

our focus turns 

to growth 

opportunities, 

particularly 

outside of 

Barbados
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The Cave Shepherd Card 

Mobile App offers small business 

owners a new digital method for 

collecting customer payments.



014
ANNUAL REPORT & FINANCIAL STATEMENTS

RETAIL

Duty Free Caribbean Holdings had 

another challenging year as subdued 

domestic demand as well as new 

and one-off costs impacted its 

profitability. The latter included an 

adverse change to the VAT regime in 

Barbados which added considerable 

expense to the operations of 

approximately $0.8 million in higher 

costs from April 2019 when it took 

effect.  In addition, restructuring of 

the Colombian Emeralds International 

business model resulted in 

considerable write-offs of obsolete 

inventory and receivables, costing the 

business $5.8 million. In aggregate 

the Cave Shepherd Group share of 

these expenses was $2.6 million.  On a 

positive note, this restructuring has led 

to a considerable reduction of asset 

inventory and a move to receiving 

merchandise on consignment, which 

in turn substantially reduces the 

payables and risk, and improves the 

net working capital position of this 

business.  

The business continued to develop 

profitable expansion opportunities 

and during 2019 a deal was finalized 

to acquire a controlling interest in the 

Colombian Emeralds International 

franchisee in the Bahamas, and also 

to open three new shops at the airport 

in Nassau.  We also completed the 

expansion of our inbound store at 

the Grantley Adams International 

Airport which now offers an improved 

customer experience.

GCS Limited (Ganzee) reported 

another year of solid performance as 

increased sales contributed to a much 

improved bottom line. Regrettably, we 

were unable to bring to fruition the 

further regional expansion that we had 

hoped for in 2019, but continue our 

search for opportunities for growth 

within the Caribbean. 

Expansion of the 

Cave Shepherd 

inbound store at 

the Grantley Adams 

International Airport 

was completed 

and now offers an 

improved customer 

experience.
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OTHER INVESTMENTS

During the year, Bridgetown Cruise Terminals Inc. 

finalized the new agreement with the Barbados Port 

Inc. which allows for continuation of operation of 

the Cruise Terminal through to 31 December 2021.  

As noted in last year’s Report, the share of Head Tax 

attributable to the Cruise Terminal will be gradually 

reduced and finally eliminated in 2021, and so the 

profitability of this entity will be affected as a result 

of this.

Our Property Investments; CS&C Joint Venture, 

Sunset Joint Venture and Emerald City Trust all 

performed well and in line with expectations, with 

the first two benefiting from valuation gains during 

the year.

Our Investment Portfolio performed well in the 

first quarter of the year, at which time we took 

the decision to switch our investment profile from 

Equities to Bonds, investing in Fortress Fixed Income 

Fund to reduce the volatility which could impact our 

Group Earnings.

CONCLUSION

Overall, we are pleased with the continuing trend 

of improved performance of the Group but are 

mindful that this has been driven by our Financial 

Services businesses and there is work to be done in 

the area of our Retail operations. Although we have 

not yet seen a rebound of consumer spending in the 

Barbadian economy, we remain confident that we 

are on the right track to achieve this and so have a 

level of cautious optimism for the future. 

We take this opportunity to thank the public, whether 

Barbadians or visitors to the Caribbean, for their 

great support for our businesses and we also thank 

our Management and Staff for their commitment 

and efforts in continuing the growth of our Group.

Sir Geoffrey Cave Mr. John M. B. Williams

Chairman  Chief Executive Officer

March 5th 2020

New stores in 

Departures 

Terminals at 

Lynden 

Pindling 

International 

Airport, 

Nassau,

 Bahamas.
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CORPORATE SOCIAL RESPONSIBILITY 

CAVE SHEPHERD GROUP SERVICE 

STANDARDS 

During the year 2019, the Cave 

Shepherd Group made great strides 

towards fostering a culture of service 

excellence. To date, we trained over 

700 team members on our desired 

Standards to be adopted.  Our 

Service Standards Committee, which 

comprises representatives from 

across the Group, also presented 

several Service Excellence Awards to 

reward and recognize our outstanding 

team members who excelled in 

serving our valued customers. As we 

continue our efforts at hosting social 

engagement activities across the 

Group, our Team Members enjoyed 

a movie and karaoke evening at the 

Barbados Museum & Historical Society 

in late September.  

RUN BARBADOS 2019

The Cave Shepherd Group continued 

its sponsorship of the annual Run 

Barbados Marathon Series which 

took place during the weekend 

of December 6th 2019.  Overall 

participation was similar to 2018 with 

higher local entries recorded than any 

other year in its history.  A wide range 

of countries were represented from as 

far as New Zealand, Africa and Europe, 

and there was also participation 

from the Caribbean region including 

Antigua, Aruba, Bahamas, Guadeloupe, 

Jamaica, Martinique, St. Vincent, 

Suriname and Trinidad & Tobago.

Group CEO,

Mr. John Williams with 

the Service Standards 

Committee and our 

Service Champions 

from across the 

Cave Shepherd Group 

of Companies.
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Run Barbados Marathon 

Weekend 2019 had 

higher local entries 

recorded than any other 

year in its history.
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CORPORATE GOVERNANCE

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 1970
TERM OF OFFICE: 2020

Sir Geoffrey Cave is currently Non-Executive Chairman of 
Cave Shepherd & Co. Limited.  He was first elected Chairman 
of the Board of Directors in 1970. Sir Geoffrey chairs the 
Boards of associates, Duty Free Caribbean (Holdings) Ltd 
and SigniaGlobe Financial Group Inc.  He also serves as 
Chairman of subsidiaries, DGM Holdings Inc. and Fortress 
Fund Managers Limited.

In November 2016, on the occasion of Barbados’ 50th 
Anniversary of Independence, he was awarded the honour 
of Knight of St. Andrew for his outstanding contribution to 
business.  Sir Geoffrey served as an Independent Senator 
appointed by the Governor-General of Barbados during the 
period 2009 to 2013. In 2007, the University of the West Indies 
conferred on him an Honorary Degree of Doctor of Laws 
(LLD) and in the Queen’s New Years’ Honour’s List in 2003, 
he was appointed Commander of the Most Excellent Order 
of the British Empire.  His distinguished career in business 
in Barbados and the region was recognized in 2001 when he 
was awarded a Caribbean Master Entrepreneur Award. At the 
turn of the century, Sir Geoffrey was awarded the Barbados 
Centennial Honour.

Sir Geoffrey holds a B. Comm. from McGill University in 
Canada.

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2007
TERM OF OFFICE: 2021

John Williams joined Cave Shepherd & Co. Limited as Chief 
Executive Officer in 2006 and was appointed to the Board 
in 2007.  Mr. Williams serves as a Director on the Boards 
of Bridgetown Cruise Terminal Inc., Duty Free Caribbean 
(Holdings) Ltd, G.C.S. Limited and SigniaGlobe Financial Group 
Inc. associates of Cave Shepherd & Co. Limited.  He is also 
a Director of subsidiaries, DGM Holdings Inc. and Fortress 
Fund Managers Limited.

Mr. Williams has over 30 years’ experience in senior 
management positions in both services and manufacturing 
industries.  In 2011, he was appointed Chairman of the 
Barbados Private Sector Association, a position he held 
until January 2014.  Previously, he has served as President 
of the Barbados Chamber of Commerce and Industry and 
Deputy President of the Institute of Chartered Accountants 
of Barbados.

Mr. Williams is a Mathematics graduate of Manchester 
University, UK.  He is a fellow of the Institute of Chartered 
Accountants of England and Wales (FCA) and the Institute of 
Chartered Accountants of Barbados (FCA).

Sir Geoffrey Cave,
K.A., C.B.E., B.C.H., Hon. LLD (UWI)
Non-Executive Chairman 
Born 1942 

John M. B. Williams, FCA
Chief Executive Officer
Born 1959

The Board of Directors (the “Board”) of Cave Shepherd & Co. Limited (the “Company”) is committed to exercising strong 

corporate governance practices that enhance all stakeholders’ value and promote the long-term growth and financial 

viability of the Company.  The Company adheres to all legal and regulatory requirements, guidelines and recommendations 

applicable to it as outlined by the Barbados Stock Exchange and the Financial Services Commission.

BOARD OF DIRECTORS
The Board is comprised of knowledgeable and experienced Directors.  The maximum number of Directors permitted by 

the Company’s revised by-Laws is ten (10) with a minimum of three (3).  The Board currently consists of ten (10) members; 

six (6) of whom are non-executive (of whom three (3) are independent) and four (4) are executive.  

The following outlines the biographical details, experience and shareholdings of the Directors. 

NON-EXECUTIVE CHAIRMAN CHIEF EXECUTIVE OFFICER
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NATIONALITY: Grenadian
DATE OF FIRST ELECTION: 2008
TERM OF OFFICE: 2020

V. Eudine Barriteau was elected to serve on the Board of 
Cave Shepherd & Co. Limited in 2008. She is a member of 
the Corporate Governance & Nomination Committee.  

Prof. The Most Honourable Barriteau is an academic with 
numerous scholarly writings to her credit.  She serves 
on a number of Boards and Committees regionally and 
internationally.

Prof. The Most Honourable Barriteau is currently the Pro-
Vice Chancellor & Principal of the University of the West 
Indies (UWI), Cave Hill Campus.  She has previously held the 
positions of Pro-Vice Chancellor & Principal of UWI, Open 
Campus and Deputy Principal, Cave Hill Campus as well as 
Head of the Centre for Gender and Development Studies, 
University of the West Indies, a position she held for fifteen 
(15) years.

In November 2019 on the occasion of Barbados’ 53rd 
Anniversary of Independence, she was awarded Barbados’ 
highest national honour – the Order of the Freedom of 
Barbados for her outstanding contribution to tertiary 
education and pioneering leadership in the development of 
gender studies and the promotion of gender equality.  In 
2013, Prof. The Most Honourable Barriteau was awarded 
a Gold Crown Merit for her contribution to gender and 
development.

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 1997
TERM OF OFFICE: 2021

Roger Cave joined the Board of Cave Shepherd & Co. 
Limited in 1997.  He is the Founder and Investment Director 
of Fortress Fund Managers Limited (“Fortress”), a subsidiary 
of Cave Shepherd & Co. Limited.   Fortress manages a suite 
of mutual funds, including Fortress Caribbean Growth Fund, 
Fortress Caribbean Pension Fund and Fortress Caribbean 
High Interest Fund.

Mr. Cave serves as a Director on the Board of associate, Duty 
Free Caribbean (Holdings) Ltd and subsidiary, DGM Holdings 
Inc.  He is also a board member of the Barbados Stock 
Exchange.

Mr. Cave is a graduate of Bishop’s University, Canada where 
he obtained a BBA.  He is a CFA charter holder as well as 
a Chartered Accountant.  He is a fellow of the Institute of 
Chartered Accountants of Barbados (FCA).

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2008
TERM OF OFFICE: 2021

Robert Harvey-Read was elected to the Board of Cave 
Shepherd & Co. Limited in 2008. He is a member of the Audit 
Committee.  

Mr. Harvey-Read works in the philanthropic division of Banyan 
Air Service – one of the leading private aircraft service 
operators in the south-eastern United States.

Prior to this, he worked for the United States Retail 
Division of the Automotive Art Group managing sales and 
store development.  He has held other developmental 
and leadership roles in business and Christian ministry in 
Barbados, Grenada, and the United States.

Mr. Harvey-Read holds a Bachelor of Business Management 
from Ryerson University in Canada.

Prof. The Most Honourable V. Eudine 
Barriteau, PhD, FB, GCM
Pro-Vice Chancellor & Principal, 
University of the West Indies,
Cave Hill Campus
Born 1954 

Roger M. Cave, CA, CFA
Investment Director,
Fortress Fund Managers Limited
Born 1966

Robert M. Harvey-Read, B. Comm
Business Executive,
Banyan Air Service
Born 1964

INDEPENDENT DIRECTOR

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2007
TERM OF OFFICE: 2020

Maureen Davis joined the Board of Cave Shepherd & Co. 
Limited in 2007.  She is currently the Chief Development 
Officer of Duty Free Caribbean (Holdings) Ltd, a position she 
has held since that company’s formation in the year 2000. 

Mrs. Davis also serves on the Board of the Tourism 
Development Corporation and is a Council member of the 
Barbados Museum and Historical Society.

Maureen D. Davis
Chief Development Officer,
Duty Free Caribbean (Holdings) Ltd.
Born 1964

EXECUTIVE DIRECTOR

EXECUTIVE DIRECTOR

NON-EXECUTIVE DIRECTOR
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NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2012
TERM OF OFFICE: 2022

Edward Ince joined the Board of Cave Shepherd & Co. 
Limited in 2012. 

Mr. Ince has extensive experience in creating and managing 
businesses throughout the Caribbean and Central America 
regions. He co-founded Prism Services, a payments and 
operations outsourcing company.  He also serves on the 
Boards of Republic Bank Ltd and Productive Business 
Solutions Limited, a listed company on the Jamaica Stock 
Exchange. 

Mr. Ince is a graduate of York University, Canada where he 
obtained a BSc. (Hons) in Computer Science.

NATIONALITY: Grenadian
DATE OF FIRST ELECTION: 2008
TERM OF OFFICE: 2022

Lyden Ramdhanny was appointed to the Board of Cave 
Shepherd & Co. Limited in 2008. He is the Chairman of 
the Audit Committee and a member of the Corporate 
Governance & Nomination Committee.  Mr. Ramdhanny 
previously served as a Director on the Board of Duty Free 
Caribbean (Holdings) Ltd an associate of the company for five 
years from its inception in the year 2000. 

Mr. Ramdhanny is a prominent businessman in Grenada 
having held numerous Private Enterprise and Public Service/
Governmental posts.

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2016
TERM OF OFFICE: 2020

Adrian Padmore was elected to serve on the Board of Cave 
Shepherd & Co. Limited in 2016.  He is the Chairman of the 
Corporate Governance & Nomination Committee and a 
member of the Audit Committee.  

Mr. Padmore is the Managing Director of Bryden Stokes 
Limited and previously held the position of General Manager 
of the West India Biscuit Company Limited (WIBISCO) from 
2002 until 2017.  His experience in the manufacturing, export, 
retail and the distribution sectors spans over 30 years, 
additionally, he has worked extensively in Barbados, the 
Caribbean and USA markets.   

Mr. Padmore is a graduate of Coventry University, UK where 
he obtained a HND in Mechanical Engineering..

NATIONALITY: Barbadian
DATE OF FIRST ELECTION: 2007
TERM OF OFFICE: 2022

Richard Simpson was elected to serve on the Board of Cave 
Shepherd & Co. Limited in 2007.  He joined Cave Shepherd & 
Co. Limited in 1983 and has worked in several departments 
of retail operations.   

Mr. Simpson is a member of the Executive Committee of Duty 
Free Caribbean (Holdings) Ltd with responsibility for premises 
and facilities.

Edward J. L. Ince, BSc
Business Executive
Born 1962

Lyden J. Ramdhanny
Business Executive,
L.L. Ramdhanny & Co.
Born 1952

Adrian H. Padmore
Managing Director,
Bryden Stokes Limited
Born 1967

Richard G. Simpson
Director of Facilities & Liaison,
Duty Free Caribbean (Holdings) Ltd.
Born 1959

NON-EXECUTIVE DIRECTOR

INDEPENDENT DIRECTOR

INDEPENDENT DIRECTOR

EXECUTIVE DIRECTOR
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DIRECTORS’ SHAREHOLDINGS

Directors’ shareholdings in Cave Shepherd & Co. Limited as at December 31st 2019 and as at March 5th 2020, are as 
follows:

Directors’ interest in the Share Option Plan of Cave Shepherd & Co. Limited as at December 31st 2019 is as follows:

The market price of Cave Shepherd & Co. Limited shares at December 31st 2019 was $4.65.

Landview Limited    2,213,517

Aerie Limited    2,156,649

SUBSTANTIAL SHAREHOLDINGS OTHER THAN DIRECTORS HOLDING MORE THAN 5% OF THE 

ISSUED SHARES

 Shares as at December 31st 2019 Shares as at March 5th 2020

 Beneficial  Non-Beneficial  Beneficial  Non-Beneficial

R. G. Cave 5,858,534  -  5,858,534  -

V. E. Barriteau -  -  -  -

R. M. Cave 395,701  -   395,701  -

M. D. Davis 90,110  -  90,110  -

R. M. Harvey-Read 2,465  -  2,465  -

E. J. L. Ince  143,687  -   143,687  -

A. H. Padmore -  -  -  -

L. J. Ramdhanny -  -  -  -

R. G. Simpson 68,816  -  68,816  -

J. M. B. Williams  93,160  -   93,160  -

Year Granted  Vested  Exercised  Unvested  Expired  Total   Exercise Price 

2019 85,000 56,667 - 28,333 - 85,000 $4.60

2018 85,000 85,000 - - - 85,000 $4.06

2017 65,000 65,000 - - - 65,000 $3.50

2016 65,000 65,000 - - - 65,000 $3.01

2015 65,000 65,000 23,066 - 41,934 - $3.00

 365,000 336,667 23,066 28,333 41,934 300,000
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BOARD OPERATIONS

The Board’s key responsibilities which it exercises through decision making and oversight are strategic planning, risk 

management, succession planning, shareholder communications and public disclosures, corporate governance, legal and 

regulatory compliance and performance evaluations.  The position description for the Chairman is clearly defined.

The Board determines its own organization.  The Board has Audit and Corporate Governance & Nomination Committees 

to assist it in fulfilling its duties.    

During 2019, the Board had four (4) formal meetings.  The Board manages an annual schedule of critical items designed 

to ensure that it fulfils its obligations.  The Board reviewed and approved financial statements, interim and final dividend 

payments and the progress of Cave Shepherd’s strategy.  The Board also considered different business opportunities, 

reviewed and managed Company risk and received reports on the work carried out by its Audit and Corporate Governance 

& Nomination Committees.  The Board reviewed and approved a Management By Objectives (“MBO”) plan for key 

management employees, as recommended by the Corporate Governance & Nomination Committee.  The MBO seeks to 

reward key management employees based on individual strategic objectives and the overall performance of the Company.   

Directors’ record of attendance at Board and Committee Meetings are reflected in the table below.

ONGOING DIRECTOR DEVELOPMENT
During 2019 ongoing Directors’ education focused on anti-money laundering and terrorist financing, financial developments 

and recent trends in corporate governance. The Board is committed to ongoing education of its Directors.

 

BOARD EVALUATIONS
In 2019 the Board undertook its annual performance evaluation.  The Board delegated this function to the Corporate 

Governance & Nomination Committee with the assistance of the Group Corporate Secretary.  The performance evaluation 

addressed the performance and effectiveness of the individual directors and the Board’s performance as a whole.  

The performance evaluation was conducted electronically and results of the survey were submitted by each Director on 

a confidential basis to the Group Corporate Secretary who compiled a report.  The survey confirmed that the Board is 

operating effectively and the report was submitted to the Board for discussion.

 Board Audit Committee Corporate Governance & Total
 Meetings Meetings Nomination Committee

   Meetings

R. G. Cave 4/4   4/4

V. E. Barriteau 2/4  2/2 4/6

R. M. Cave 3/4   3/4

M. D. Davis 3/4   3/4

R. M. Harvey-Read 4/4 2/2  6/6

E. J. L. Ince 4/4   4/4

A. H. Padmore 3/4 2/2 2/2 7/8

L. J. Ramdhanny 4/4 2/2 2/2 8/8

R. G. Simpson 4/4   4/4

J. M. B. Williams 4/4   4/4
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BOARD COMMITTEES

There are two (2) committees of the Board – the Audit Committee and the Corporate Governance & Nomination Committee.  

These Committees play an integral part in the governance process of the Company in that they assist the Board with the 

proper discharge of its functions by providing an opportunity for more in-depth discussions.  The Committees are required 

to regularly report to the Board on findings, assessments and proposed courses of action.   The position descriptions for 

the Chairmen of the Committees are clearly defined.  

THE AUDIT COMMITTEE 
Members: Lyden J. Ramdhanny, Chairman

   Robert M. Harvey-Read

   Adrian H. Padmore

The majority of the members of the Audit Committee are independent directors.  An independent member is an individual 

who meets the independence requirements of the Company’s Corporate Governance Policy.  The majority of members are 

financially literate with a sound understanding of the accounting principles and who possess the experience in analyzing 

and evaluating financial statements. During 2019, the Audit Committee undertook training which focused on financial 

statement interpretation and recent trends affecting audit committees.  In addition, the Audit Committee also received a 

refresher course on its governance role in the Company. 

The Audit Committee assists the Board in overseeing the external audit process and managing all aspects of the 

relationship with the Auditors.  It provides a direct channel of communication between the Auditors and the Board and 

assists the Board in ensuring that the audits are conducted in a thorough, objective and cost-effective manner.  The 

Committee also reviews interim and audited financial statements and oversees the internal audit process, reviewing the 

Internal Auditor’s assessment of the adequacy and effectiveness of the Company’s internal controls, legal and regulatory 

compliance and risk management.

The Charter of the Audit Committee can be found on the Company’s website at www.caveshepherd.com.

AUDIT COMMITTEE OPERATIONS
The principal business for 2019 included:

 • Reviewing and approving the external audit plan and timetable and approving external audit fees;

 • Reviewing and approving the internal audit plan and approving internal audit fees;

 • Reviewing and recommending for approval to the Board interim and annual audited financial statements;

 • Reviewing and recommending for approval to the Board the Risk and Operational Risk Policies as well as the   

  Corporate Fraud Policy;

 • Reviewing and recommending for approval the Audit Committee’s Charter;

 • Reviewing and recommending for approval to the Board the Chairman’s Position Description; and

 • Conducting its annual performance evaluation.
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BOARD COMMITTEES CONT’D

THE CORPORATE GOVERNANCE & NOMINATION COMMITTEE 
Members: Adrian H. Padmore, Chairman

  V. Eudine Barriteau

  Lyden J. Ramdhanny

The members of the Corporate Governance & Nomination Committee are independent directors.  An independent 

member is an individual who meets the independence requirements of the Company’s Corporate Governance Policy.

The Corporate Governance & Nomination Committee develops and recommends to the Board policies and procedures 

to establish and maintain good corporate governance practices.  The Committee is also responsible for reviewing and 

advising the Board on the nomination and appointment of Directors and assists the Board in creating a culture of honesty, 

integrity, transparency and accountability.

The Corporate Governance & Nomination Committee’s Charter can be found on the Company’s website at 

www.caveshepherd.com.

CORPORATE GOVERNANCE & NOMINATION COMMITTEE OPERATIONS
The principal business for 2019 included:

 • Review and recommending for amendment to the Board various Company policies, Board and Corporate   

  Governance & Nominations Committee Charters and the Chairmen Position Descriptions for the Board   

  of Directors and the Corporate Governance & Nomination Committee;

 • Reviewing and recommending for approval to the Board the Data Protection Policy;

 • Reviewing compliance with legal and regulatory requirements; and

 • Overseeing and conducting the Board and Committee performance evaluations.

AUDIT AND AUDIT RELATED FEES
Audit Fees for the Cave Shepherd Group are as follows:

   2019 2018
   (000’s) (000’s)
Audit fees $275 $274 

Audit related fees $69 $56 

Tax fees  $28 $26 

TOTAL  $363 $356



025
ANNUAL REPORT & FINANCIAL STATEMENTS

EXECUTIVE MANAGEMENT & CORPORATE SECRETARY
The following table sets forth the name and year of appointment of the current four (4) members of Executive Management 
and the Group Corporate Secretary, as well as a short description of their business experience, education and activities:

NATIONALITY: Barbadian
YEAR OF APPOINTMENT: 2006

John Williams is the Chief Executive Officer of Cave Shepherd 
& Co. Limited.  He is responsible for the management of the 
day-to-day operations of the Company as delegated by the 
Board.  

Mr. Williams serves as a Director on the Boards of Bridgetown 
Cruise Terminal Inc., Duty Free Caribbean (Holdings) 
Ltd, G.C.S. Limited and SigniaGlobe Financial Group Inc. 
associates of Cave Shepherd & Co. Limited.  He is also a 
Director of subsidiaries, DGM Holdings Inc. and Fortress 
Fund Managers Limited.

Mr. Williams is a mathematics graduate of Manchester 
University, UK.  He is a Fellow of the Institute of Chartered 
Accountants of England and Wales (FCA) and the Institute of 
Chartered Accountants of Barbados (FCA)..

NATIONALITY: Trinidadian
YEAR OF APPOINTMENT: 2013

Hanna Chrysostom is the Group Corporate Secretary/Legal 
Counsel of Cave Shepherd & Co. Limited.  She is responsible 
for ensuring the integrity of the Company’s governance 
framework and as In-House Counsel she also offers legal 
and regulatory advice and conducts legal research for the 
Company.

Ms. Chrysostom is admitted to practice as an Attorney-
at-Law in Barbados and Trinidad & Tobago.  She has had a 
diverse legal career with over fifteen (15) years of experience 
in corporate and commercial law and litigation. She has 
worked in private practice and as Legal Counsel for a major 
international telecommunications company.

Ms. Chrysostom holds a Masters of Business Administration 
from the University of Durham, UK.

NATIONALITY: Barbadian
YEAR OF APPOINTMENT: 2000

Ian Gibson is the Chief Financial Officer (“CFO”) of Cave 
Shepherd & Co. Limited. He also serves as Director of the 
Board of Bridgetown Cruise Terminal Inc., and G.C.S. Limited, 
associates of the Company.  As CFO, he is responsible for the 
administrative, financial and risk management operations of 
the Company.

Mr. Gibson joined the Company in 1995 as Financial Controller. 
Prior to this, he was employed with a leading audit firm.  

Mr. Gibson is a Fellow of the Institute of Chartered 
Accountants of Barbados (FCA) – Practising Member and 
a member of the Chartered Professional Accountants of 
Canada (CPA-CGA)..

NATIONALITY: Barbadian
YEAR OF APPOINTMENT: 2011

Alison Browne-Ellis is the Director of the Card Services 
division.  She is responsible for the overall management of the 
Cave Shepherd Visa Card including strategic planning and 
execution; business development, coaching and professional 
development, budgeting and forecasting, customer service 
management, credit portfolio management and project 
management.  

Mrs. Browne-Ellis’ background includes over fifteen (15) 
years’ experience in the financial services and credit card 
management industry.

Mrs. Browne-Ellis holds a Masters of Business Administration 
from the University of Surrey, UK.

John M. B. Williams, FCA
Chief Executive Officer
Born 1959

Hanna M. Chrysostom, 
LLB, MBA
Group Corporate Secretary/Legal 
Counsel
Born 1977

Ian P. Gibson, FCA, CPA-CGA
Chief Financial Officer
Born 1962

Alison Browne-Ellis, MBA
Director - Card Services
Born 1979

CHIEF EXECUTIVE OFFICER

 GROUP CORPORATE SECRETARY

 CHIEF FINANCIAL OFFICER

 DIRECTOR - CARD SERVICES
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 Shares as at December 31st 2019 Shares as at March 5th 2020

 No. of Shares held No. of Shares held

 Common Shares Common Shares

J. M. B. Williams  93,160 93,160 

I. P. Gibson  55,425 55,425  

H. M. Chrysostom  18,708 18,708 

R. M. Cave 395,701 395,701 

A. E. Browne-Ellis 18,041 18,041

EXECUTIVE MANAGEMENT’S SHAREHOLDINGS (All Beneficial)
Executive Management’s shareholdings as at December 31st 2019 and as at March 5th 2020, are as follows:

NATIONALITY: Barbadian
YEAR OF APPOINTMENT: 1997

Mr. Roger Cave is the Founder and Investment Director of 
Fortress Fund Managers Limited (“Fortress”), a subsidiary of 
Cave Shepherd & Co. Limited.  Fortress manages a suite of 
mutual funds, namely the Fortress Caribbean Growth Fund, 
Fortress Caribbean Pension Fund and Fortress Caribbean 
High Interest Fund.  He also serves as a Director on the 
Board of associate Duty Free Caribbean (Holdings) Ltd and 
subsidiary DGM Holdings Inc.  

Mr. Cave is a graduate of Bishop’s University, Canada where 
he obtained a BBA.  He is a CFA charter holder as well as 
a Chartered Accountant.  He is a Fellow of the Institute of 
Chartered Accountants of Barbados (FCA).

Roger M. Cave, CA, CFA
Investment Director
Born 1966

DIRECTOR
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Management is required by the 

Companies Act Cap. 308 of the Laws 

of Barbados (the “Act”) to send forms 

of proxy with the Notice convening 

the Meeting.  By complying with the 

Act, Management is deemed to be 

soliciting proxies within the meaning 

of the Act.

This Management Proxy Circular 

accompanies the Notice of the Forty-

Ninth Annual General Meeting of 

Shareholders of Cave Shepherd & Co. 

Limited (the “Company”) to be held at 

the Lloyd Erskine Sandiford Centre 

on Thursday April 23rd 2020 at

5.30 p.m.

1. APPOINTMENT AND 
REVOCATION OF PROXY

A form of proxy is enclosed and, if it 

is not your intention to be present 

at the Meeting, you are asked to 

complete, sign, date and return the 

proxy.  Proxies to be exercised at the 

Meeting must be deposited no later 

than 4:00 p.m. on Tuesday April 21st 

2020.

Any Shareholder having given a 

proxy has the right to revoke it by 

depositing an instrument in writing, 

executed by the Shareholder or his/

her attorney authorised in writing, 

or if the Shareholder is a body 

corporate, partnership, estate, trust 

or association, by any officer or 

attorney thereof duly authorised at 

any time up to an including the last 

business day preceding the day of the 

meeting, or any adjournment thereof, 

with the Group Corporate Secretary 

of the Company at the addresses 

listed for delivery of proxy in the 

Notice of the Meeting.

The persons named in the enclosed 

form of proxy are Directors of the 

Company.  If you wish to appoint 

some other person to represent you 

at the Meeting, you may do so by 

inserting the name of your appointee, 

who need not be a Shareholder, in the 

blank space provided on the proxy 

form.

2. RECORD DATE AND VOTING 
OF SHARES

The Directors of the Company have 

fixed Tuesday March 17th 2020 as 

the Record Date for determining 

the Shareholders entitled to receive 

Notice of the Meeting, and have given 

notice thereof by advertisement 

as required by the Act. Only the 

Shareholders of the Company at the 

close of business on that day will 

be entitled to receive Notice of the 

Meeting.

Shareholders are voting on the 

following:

1. (a) renewal of the Key Employee  

  Stock Option Plan for a   

  further five (5) years   

  commencing 1st January,   

  2020 for an allocation of up  

  to 1,200,000 common shares; 

 (b) exercise price under the Plan  

  shall be the average   

  closing price for four(4)

  trading days before and four  

  (4) trading after the beginning  

  of the financial year to which  

  the option relates;

 (c) allocation of up to 100,000  

  common shares for   

  the purpose of enabling   

  eligible employees to acquire  

  shares in the Company in part  

  payment of an annual Profit  

  Sharing Bonus Scheme as  

  permitted under the Income  

  Tax Act Cap 73;

 (d) issue price for eligible   

  employees to acquire shares  

  in the Company as permitted  

  under the Income Tax Cap 73  

  to be the full market price at  

  the time of allocation; and

 (e) to authorise the Directors  

  and/or Officers of the   

  Company to do all things   

  necessary or desirable   

  in connection with the   

  foregoing resolutions

2. the adoption of the Audited   

 Consolidated Financial   

 Statements for the year ended  

 December 31st 2019;

3. the election of Directors; and

4. the appointment of Auditors   

 for the ensuring year and for   

 Directors to fix their    

 remuneration.

Only Shareholders of the Company 

will be entitled to vote at the 

Meeting. On a show of hands, each 

Shareholder has one vote. On a poll, 

each Shareholder is entitled to one 

vote for each share held. As at the 

date hereof there are 18,405,058 

common shares without par value of 

the Company issued and outstanding.

MANAGEMENT PROXY CIRCULAR
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ITEM 1
PRESENTATION OF THE 
AUDITED CONSOLIDATED 
FINANCIAL STATEMENTS AND 
AUDITORS REPORT

The Audited Consolidated Financial 

Statements of the Company for the 

year ended December 31st 2019 and 

the Auditors’ Report thereon can 

be found on the Company’s website 

www.caveshepherd.com.

ITEM 2
ALLOCATION OF SHARES FOR 
ALLOTMENT UNDER VARIOUS 
COMPANY SCHEMES

i. At their Annual General 

Meeting held on April 21st 2015 the 

shareholders approved the renewal 

of the Key Employee Stock Option 

Plan (the “Plan”) which permitted 

the allocation of up to 900,000 

common shares over a 5 year period 

commencing on the January 1st 

2016.  As at the date hereof, there 

is 1 year remaining under the Plan 

and approximately 95,000 common 

shares remain for allocation from 

the said 900,000 common shares 

authorised in 2016.  The Company is 

desirous of renewing the Plan for 5 

years commencing January 1st 2020 

for a total allocation of 1,200,000 

common shares and that the exercise 

price shall be the average closing 

price for 4 trading days before and 

4 trading days after the beginning of 

MANAGEMENT PROXY CIRCULAR

the financial year to which the option 

relates. 

ii. The Income Tax Act Cap 73 

permits eligible employees to acquire 

shares in the Company in part 

payment of an annual Profit Sharing 

Bonus Scheme (the “Scheme”). The 

Company is desirous of allocating 

100,000 common shares under the 

Scheme for its eligible employees and 

that the issue price shall be the full 

market price at the time of allocation.

A simple majority of votes cast by 

Shareholders present and voting at 

the Meeting, whether by proxy or 

otherwise, is required to adopt the 

Resolutions.

The Board of Directors is of the 

opinion that the proposed Resolutions 

are in the best interest of the 

Company and its Shareholders and 

recommend that Shareholders VOTE 

FOR the adoption of the Resolutions.

ITEM 3
ELECTION OF DIRECTORS

The maximum number of Directors 

permitted by the revised by-laws 

of the Company is ten (10) and the 

minimum is three (3).  The Board 

of Directors presently consists 

of ten (10) Members.  The number 

of Directors to be elected at the 

Meeting is four (4).

(i) the following Directors retire 

by rotation in accordance with 

paragraph 3.9 and 3.10 of the revised 

by-laws and being eligible, offer 

themselves for re-election for the 

stated term:

Prof. The Most Honourable

V. Eudine Barriteau 3 Years

Mrs. Maureen D. Davis 3 Years

Mr. Adrian H. Padmore 3 Years  

(ii) the following Director, having 

attained the age of 72, retires in 

accordance with paragraph 3.10 of 

the revised by-laws and being eligible, 

offers himself for re-election for the 

term stated:

Sir Geoffrey Cave 1 Year

With respect to Prof. The Most 

Honourable V. Eudine Barriteau, Mrs. 

Maureen D. Davis and Mr.  Adrian H. 

Padmore, the term of office for each 

person so elected will expire at the 

close of the third Annual General 

Meeting of the Shareholders of the 

Company following his election or 

until his successor is elected or 

appointed. Each of these nominees 

is now a Director of the Company 

and will retire at the close of the 

Forty-Ninth Annual General Meeting 

in accordance with the provisions of 

the revised by-laws of the Company, 

but being qualified, is eligible for re-

election.  Prof. The Most Honourable 

V. Eudine Barriteau, Mrs. Maureen 

D. Davis and Mr.  Adrian H. Padmore 
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were elected as Directors at the 

Shareholders’ Meeting held on April 

20th 2017.  These nominees are 

being recommended in accordance 

with paragraphs 3.09 and 3.10 of the 

revised by-laws.

Sir Geoffrey Cave is currently a 

Director of the Company and is being 

proposed for election as a Director.  

The nominee, having attained the age 

of 72, is being recommended by the 

Board in accordance with paragraph 

3.10 of the revised by-laws. 

The Management of the Company 

does not contemplate that any 

persons named above will, for any 

reason, become unable or be unwilling 

to serve as a Director.

A simple majority of votes cast by 

Shareholders present and voting at 

the Meeting, whether by proxy or 

otherwise is required to elect the 

above-named Nominees.

The Directors recommend that 

Shareholders VOTE FOR the election 

of the above-named Nominees.

ITEM 4
APPOINTMENT OF AUDITORS

Ernst & Young Ltd of One Welches, 

St. Thomas, Barbados are the 

incumbent Auditors of the Company. 

It is proposed to re-appoint, Ernst 

& Young Ltd as Auditors of the 

MANAGEMENT PROXY CIRCULAR

Company to hold office until the 

next Annual General Meeting of 

Shareholders.

A simple majority of votes cast by 

Shareholders present and voting at 

the Meeting, whether by proxy or 

otherwise is required to appoint the 

incumbent Auditors.  

The Directors recommend that 

Shareholders VOTE FOR the re-

appointment of Ernst & Young Ltd.

Discretionary Authority
The enclosed form of proxy confers 

discretionary authority upon the 

persons named with respect to 

amendments to or variations in 

matters identified in the Notice of 

Meeting, or other matters that may 

properly come before the Meeting.

Management knows of no matter 

to come before the Meeting other 

than the matters referred to in the 

Notice of Meeting enclosed herewith.  

However, if any other matters which 

are not now known to management 

should properly come before the 

Meeting or any adjournment thereof, 

the shares represented by proxies 

in favour of management nominees 

will be voted on any such matter in 

accordance with the best judgement 

of the proxy nominee.  Similar 

discretionary authority is conferred 

with respect to amendments to the 

matters identified in the Notice of the 

Meeting.  

The contents of this Management 

Proxy Circular and the sending 

thereof to the Shareholders of the 

Company have been approved by the 

Directors of the Company.

No Directors’ statement is submitted 

pursuant to Section 71 (2) of the 

Companies Act.

No Auditors’ statement is submitted 

pursuant to Section 163 (1) of the Act.

No Shareholders’ proposal and/or 

statement is submitted pursuant to 

Sections 112 (a) and 113 (2) of the Act.

Dated March 5th 2020

Hanna M. Chrysostom

Group Corporate Secretary
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2019 2018
$ $

RESULTS FOR THE YEAR (in $ millions)

Revenue from operations and other gains 26.26 23.26

Profit before taxation 10.80 10.32

Net profit attributable to equity holders of the Company 8.54 7.48

YEAR END POSITION (in $ millions)

Working capital 73.45 69.88

Total assets 176.42 164.23

Total equity 117.26 112.82

PER SHARE OF CAPITAL STOCK (in dollars) 

Profit before taxation and non-controlling interests 0.59 0.56

Net profit attributable to equity holders of the Company 0.47 0.41

Dividends declared 0.20 0.18

Equity  6.40 6.16

Market price per share 4.65 4.60

FINANCIAL RATIOS (in percentages)

Return on average equity 7.4% 6.8%

For the year ended December 31, 2019
Expressed in Barbados dollars

FINANCIAL HIGHLIGHTS
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FINANCIAL HIGHLIGHTS
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FIVE YEAR SUMMARY

 2019 2018 2017 2016 2015

Year End Position (in $ millions)
Current Assets

Cash and short term deposits 20.1 15.9 18.9 13.2 12.9

Financial assets at fair value through profit and loss 27.5 22.8 20.3 17.5 17.2

Trade and other receivables and prepayments 47.3 46.0 34.7 28.4 24.8

Other current assets 4.2 3.2 4.0 3.7 3.6

Total current assets 99.1 87.9 77.9 62.8 58.5

Less Current Liabilities 25.6 18.0 10.3 10.2 11.7

Working capital 73.5 69.9 67.6 52.6 46.8

Investments and other assets 77.4 76.3 74.5 79.0 76.0

 150.9 146.2 142.1 131.6 122.8

Financed By:

Long-term borrowings 33.6 33.4 33.4 25.9 20.8

Total equity 117.3 112.8 108.7        105.7 102.0

 150.9 146.2 142.1 131.6 122.8

No. of Shares Outstanding (in millions) 18.4 18.3 18.3 18.3 18.3

Share of Associates Revenue (in $ millions) 107.2 109.1 100.1 105.5 110.6

Results For The Year  (in $ millions)

Revenue from operations and other gains 26.3 23.3 21.0 18.4 14.3

Net operating profit including results of associates 8.4 9.9 5.2 7.0 5.3

Profit before taxation and non-controlling interests  10.8 10.3 7.7 7.5 4.8
Net comprehensive income attributable to equity 

holders of the Company 8.5 7.5 6.1 6.4 3.8

Dividends declared 3.7 3.3 2.4 2.2 2.2

Per Share Of Capital Stock (in dollars)
Earnings 0.47 0.41 0.33 0.35 0.21

Dividends declared 0.20 0.18 0.13 0.12 0.12

Net book value 6.40 6.16 5.96 5.79 5.59

Financial Ratios

Current ratio 8.18 7.32 7.53 6.14 5.02

Gearing ratio 0.20 0.20 0.13 0.11 0.08

Returns (%)

On average equity 7% 7% 6% 6% 4%
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CAVE SHEPHERD & CO. LIMITED

COMPANY NO: 21716

PROXY FORM

FOR USE AT THE FORTY-NINTH ANNUAL GENERAL MEETING OF SHAREHOLDERS 

TO BE HELD ON APRIL 23RD 2020 AT 5:30 PM.

The undersigned Shareholder(s) of Cave Shepherd & Co. Limited (the “Company”) hereby appoint(s) 

SIR GEOFFREY CAVE, Chairman, or failing him, MR. JOHN M.B. WILLIAMS, Chief Executive Officer 

and Director, or instead of either of them:

………………………………………………………………………………………………………………………………………………………………………

(PLEASE PRINT NAME OF PROXY ON THIS LINE ONLY IF YOU WISH TO APPOINT A PROXY 

OTHER THAN THE CHAIRMAN OR CHIEF EXECUTIVE OFFICER)

of ……………………………………………………………………………………………………………………………………………………………………

(PLEASE PRINT PROXY’S ADDRESS HERE)

As my/our proxy to attend, vote and otherwise act for and on behalf of the undersigned in respect of all matters 

that may properly come before the FORTY-NINTH ANNUAL GENERAL MEETING OF SHAREHOLDERS 

TO BE HELD ON APRIL 23RD 2020, and any adjournment thereof.

  

…………………………………………………………………………  ………………………………………………………………………… 

Name of Shareholder(s)    Signature of Shareholder (s)

…………………………………………………………………………

Date (DD/MM/YYYY)

NOTES

1. You have the right to appoint a person (who need not be a Shareholder) to represent you at the Meeting other than the   

 management nominee.  If you wish to designate as proxy a person other than the management nominee, you should strike  

 out their names and insert in the space provided the name of the person you wish to designate as proxy.

2. When signing in a fiduciary or representative capacity, please provide full title as such.  In the event of a Joint Shareholder, 

 each should sign.  A company should sign by an officer or attorney duly authorised in writing or under corporate seal.

3. If this form of proxy is not dated in the space provided, it is deemed to bear the date on which it was mailed to the Shareholder.

4. To be valid, this proxy must be signed and deposited with the Group Corporate Secretary at 1st Floor, 24 Broad Street,  

 Bridgetown, St. Michael, Barbados or emailed to corporatesecretary@caveshepherd.com, no later than 4.00 p.m. (Barbados  

 time) on April 21st 2020, or if the Meeting is adjourned not less than 48 hours (excluding Sundays and Bank Holidays) before  

 any adjourned Meeting.

PLEASE COMPLETE AND RETURN.

PROXY FORM




