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Notice of Meeting
Notice of Twenty-Eighth Annual General Meeting of ABV Investments Inc.
NOTICE is hereby given that the Twenty-Eighth Annual General Meeting of the Shareholders of
ABV Investments Inc. will be held on Tuesday, February 19, 2019 at 1:30 p.m. at the Massy Training
Facility, Coles Building, Bay Street, St. Michael for the following purposes:
1.

To receive and consider the Directors’ Report and Financial Statements for the year
ended September 30, 2018 and the Auditor’s Report thereon.

2.

To elect the following Director for a period of three years:
G. A. King

3.

To appoint Auditors for the ensuing year.

4.

To transact any other business which may be transacted at an Ordinary General Meeting.

By Order of the Board

Secretary
Registered Office:
Massy Dome,
Warrens,
St. Michael.
January 18, 2019
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Board of Directors
E. GERVASE WARNER, Trinidad & Tobago Citizen
Gervase Warner is a non-independent Director and is the President & Group Chief Executive Officer
of Massy Holdings Ltd. Mr. Warner has extensive experience in the Financial Services, Information
Technology, Telecom and Petroleum sectors. He holds an MBA from the Harvard Graduate School
of Business and prior to joining the Massy Group, he led the Puerto Rico office and Caribbean
Practice of McKinsey & Company Inc. Mr. Warner currently serves on the Trinidad & Tobago Board
of Citigroup Merchant Bank Limited and the Arthur Lok Jack Graduate School of Business.
G. ANTHONY KING, Barbados Citizen
Mr. King is a non-independent Director. He served as a regional executive of the Neal & Massy
Group (now renamed Massy) until October 2004 at which point he then joined The Barbados
Shipping and Trading Group (BS&T) as Group CEO. Mr. King retired in 2012 but continues to serve
on the Board of Directors of Massy Holdings Ltd. in Trinidad as a Non-executive Director. Mr. King
has previously served on the Boards of other publicly listed companies in Barbados and currently
serves on the Boards of Wibisco and Republic Bank (Barbados) Ltd. In the course of his career he
has also been associated with various private sector organisations including as the President of the
Barbados Chamber of Commerce & Industry and a Director of the Caribbean Association of Industry
and Commerce (CAIC). He was also a Director of the Barbados Private Sector Association from 2004
to 2015 and the Chairman of the Tourism Development Corporation (TDC) for eleven years until
January 2016.
THOMAS A. PANTIN, Trinidad & Tobago Citizen
Thomas Pantin is a non-independent Director with over 25 years of experience within the Caribbean.
He is the Senior Vice-President & Executive Chairman of the Retail Line of Business at the Massy
Group. Mr. Pantin joined the Massy Group in 2011 as Senior Vice-President of Special Projects and
Growth and later moved on as Senior Vice-President & Executive Chairman of the Consumer Finance
Line of Business. He has held many senior positions at Courts plc including Commercial Director,
Regional Director/CEO and was also the CEO of The Office Authority Ltd. with headquarters in
Trinidad & Tobago.
PHILIP N. W. OSBORNE, Barbados Citizen
Philip Osborne is an independent Director who retired as the Group Chief Financial Officer of
Sagicor Financial Corporation in 2013 after holding that position for ten years. He has over 25 years’
experience in the life insurance industry having served in financial management positions at Sagicor
and Life of Barbados and having served as non-executive director of a number of subsidiaries of
Sagicor. Mr. Osborne currently also serves as a non-executive director of a number of international
business entities. He has been a chartered accountant since 1983 and prior to joining the insurance
sector, spent 10 years working for professional accounting firms in England and Barbados.
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Board of Directors cont’d
SIR PAUL ALTMAN, Barbados Citizen
Sir Paul is an independent Director who has been involved in the real estate profession for over
thirty years. He is the Managing Director of Altman Real Estate and Ambassador and Chairman of
the Savills Caribbean Associates. Sir Paul has been at the forefront of developments in Barbados’
luxury residential market, including Royal Westmoreland and Sugar Hill Resort, and helped to set
the tone for resort communities in Barbados on a whole. He is at the helm of the development of
the Limegrove Lifestyle Centre, Barbados’ first mixed-use centre. Limegrove’s commercial aspect
comprises 100 retailers and restaurants, a nightclub and cinemas; the residential component is
ongoing. His real estate developments have also extended into the wider Caribbean.
Sir Paul serves as a Director of a number of listed Barbadian and offshore companies. He is a Past
President of the Barbados National Trust and, currently, is a member of the Task Force on the
Preservation of Barbados’ Built Heritage. Sir Paul was appointed to the Board of the National Art
Gallery in March 2011, is Chairman of the Barbados Community Foundation, a private charity, and
is a trustee of the Duke of Edinburgh International Award Barbados. Sir Paul has been recognised
throughout the years for his service to Barbados, culminating with the honour of Knight Bachelor
which was bestowed in 2016 by Her Majesty Queen Elizabeth II.
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Chairman’s Report
During the financial year ending 30th September 2018, minimal costs were incurred in
undertaking the operations required for the Company. These costs were necessary to
support the legal, administrative and financial activities of the Company.
Unfortunately, there has been little change in the status of the outstanding receivables
balances from either the Barbados Revenue Authority (Value Added Tax refunds) or the
National Insurance Department (severance rebate).
Approval was given by the Financial Services Commission for the windup of the Almond
Resorts Inc. Pension Plan and the administrative service provider, Sagicor Life Inc., is carrying
out the necessary procedures to complete this exercise.
The Directors of the Company remain focused on the liquidation of the Company once all
matters relating to the receivables and pension plan are addressed.

Mr. E. Gervase Warner,
Chairman
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ABV INVESTMENTS INC.

Corporate Governance Statement
The Board of Directors of ABV Investments Inc. (“the Company”) is committed to the
observance of good corporate governance standards and best practices by the Company
and seeks to ensure that the conduct of the Company’s business takes place in a prudent,
ethical and responsible manner.
The Barbados Stock Exchange Inc. (“BSE”) issued a number of Corporate Governance
Recommendations (“the Recommendations”) as a guide to listed companies.
Nomination of Directors
In accordance with By-Laws No. 1 and 4 of the Company and the provisions of the Companies
Act, Directors are nominated by the Board of Directors or shareholders and elected by
shareholders. A new Director is eligible for election if on or before 15th December in the
year preceding the year of the meeting, a nomination in writing signed by shareholders
who represent in the aggregate not less than 5% of the issued shares is received. Directors
elected to fill casual vacancies are selected by the Board.
Board Meetings & Director Attendance
As at the date of this Report, there were five (5) Directors of the Company. The Company’s
Articles provide that it shall have a minimum of three (3) Directors and a maximum of eight
(8) Directors.
Given the status of the Company whereby it is no longer active in the hotel business, several
matters which required the Board’s attention were handled by resolution. However, there was
one Board Meeting during the Financial Year ended 30th September, 2018 (“the Financial
Year”) and the attendance of Directors is represented within the below table as follows:

Director

Attendance (No. of Meetings)

Rate

Mr. E. Gervase Warner

1 out of 1

100%

Mr. G. Anthony King

1 out of 1

100%

Mr. Philip N. Osborne

1 out of 1

100%

Mr. Thomas A. Pantin

1 out of 1

100%

Sir Paul Altman

1 out of 1

100%

Only those Directors who are not executives of the Massy Group (the majority shareholder)
receive Director’s fees for serving on the Board. Those Directors are remunerated on an
annual basis and are remunerated in cash only. They do not receive any performancebased incentives, nor do they participate in stock-option plans or receive other forms of
compensation. In total, $15,000.00 in Director’s fees were paid for the Financial Year.
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Board Committees
The Board of Directors has appointed one standing Committee – an Audit Committee.
The Charter of the Audit Committee may be viewed by contacting the Company Secretary.
Membership of the Audit Committee as at fiscal year-end was as follows:
Audit Committee
Mr. P. N. Osborne, Chairman
Mr. G. A. King
Sir Paul Altman
The Audit Committee reviews the Company’s financial reporting process, the system of internal
control, the audit process and the process for monitoring compliance with laws, regulations and
the code of conduct. It consists of three members of the Board of Directors, two of which are
independent. The Audit Committee has the authority to:
•

Recommend the appointment and compensation of any registered public accounting firm as
Auditor and to oversee the work of such firm.

•

Institute special investigations and if appropriate, hire special counsel, accountants or other
experts to advise the Audit Committee or assist in the conduct of the investigation.

•

Resolve any disagreements between management and the External Auditors regarding
financial reporting.

•

Pre-approve all audit and non-audit services to be provided by the External Auditors.

•

Seek information or hold meetings with the External Auditor, outside counsel or other external
third parties as necessary.

Audit Fees
The following table presents a summary of all fees paid to the Company’s Auditors,
PricewaterhouseCoopers SRL, during the Financial Year and the previous financial year:
2018

2017

Audit Fees

$18,950

$18,500

Tax Review

$5,125

$5,125

January 18, 2019
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Shareholder Information
Shareholders 2.5% & over
Number of Shares

% of Shares

Massy (Barbados) Ltd.

20,472,095

36

Roberts Manufacturing Co.Ltd.

11,345,092

20

Sagicor (Equity) Fund

8,152,096

14

Massy (Barbados) Investments Ltd.

3,193,298

6

National Insurance Scheme

2,400,000

4

Ralph Taylor

1,570,757

3

47,133,338

83

Totals
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Directors’ Report
The Directors submit their report and the audited financial statements of the Company,
ABV Investments Inc., for the year ended September 30, 2018.
The Chairman’s report on page 7 forms an integral part of this report. The audited financial
statements are presented on pages 18 to 34.
Financial Results
Net Loss
Accumulated deficit at beginning of year

($
118,398)
( $53,267,732)

Accumulated deficit at end of year

( $53,386,130)

Directors
In accordance with the Company’s By-Laws, G. A. King will retire at the end of the TwentyEighth Annual General Meeting and has consented to offer himself for re-election.
Dividends
No dividend has been declared by the Directors as a result of the Company’s financial
position.
Directors’ Interest
According to the Company’s Register, the interest of the Directors as at September 30, 2018
and January 18, 2019 are set out below:
Shares held by Directors
Shares 30.09.18

Shares 18.01.19

Mr. Gervase Warner

0

0

Mr. Thomas Pantin

0

0

Sir Paul Altman

0

0

18,585

18,585

9,000

9,000

Mr. Anthony King
Mr. Philip Osborne
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Directors’ Report cont’d

There has been no change in the Directors’ interest occurring between the end of the
Company’s financial year and one month prior to the date of the notice convening the
Annual Meeting.
At no time during, or at the end of the financial year, has any Director had any material
interests in any contract or arrangement to the business of the Company or any of its
subsidiaries.
Auditors
The Directors recommend that PricewaterhouseCoopers SRL be re-appointed auditors of the
Company to hold office until the next annual meeting of shareholders.

By Order of the Board

Mr. E. Gervase Warner, Director
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Mr. Philip Osborne, Director
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Statement of Changes in Equity
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Statement of Comprehensive Income
September 30, 2018
(expressed in Barbados dollars)

20

ABV Investments Inc. (formerly Almond Resorts Inc.)
Statement of Cash Flows
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

Reissuance of financial statements
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

…continued
…continued
New standards, and amendments and interpretations to published standards that are effective and
relevant

New standards, and amendments and interpretations to published standards that are not yet effective
and have not been early adopted

Functional and presentation currency

Transactions and balances
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

…continued

25

ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

…continued
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

Going concern

Impairment of non-financial assets

Assets in the process of sale or realisation

i)

VAT receivable
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

Reissuance of financial statements
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)

33

ABV Investments Inc. (formerly Almond Resorts Inc.)
Notes of Financial Statements
September 30, 2018
(expressed in Barbados dollars)
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ABV INVESTMENTS INC.
(INCORPORATED IN BARBADOS)
Company No.7147
MANAGEMENT PROXY CIRCULAR
Management is required by the Companies Act Cap.308 of the Laws of Barbados (hereinafter
called “the Companies Act”) to send with the notice convening the meeting forms of proxy.
By complying with the Companies Act, management is deemed to be soliciting within the
meaning of the Companies Act.
The Management Proxy Circular accompanies the notice of the Twenty-Eighth Annual General
Meeting of Shareholders of ABV Investments Inc. (hereinafter called “the Company”) to be
held on Tuesday, February 19, 2019 at 1:30 p.m. (hereinafter called “the meeting”) and is
furnished in connection with the solicitation by the management of the Company of proxies
for use at the meeting, or any adjournment thereof. It is expected that the solicitation will
primarily be by mail. The cost of the solicitation will be borne by the Company.
Proxies
A shareholder who is entitled to vote at a meeting of the shareholders has the right by
means of the enclosed form of proxy to appoint a person to represent him by inserting the
name of such a person in the space indicated in the form of proxy.
Proxies given by shareholders for use at the meeting may be revoked by the shareholder
giving such proxy at any time prior to their use. In addition to revocation in any manner
permitted by the Law, a proxy may be revoked by an instrument in writing executed by the
shareholder or by his attorney in writing; if the shareholder is a company, executed under
its corporate seal or by any duly authorised officer or attorney thereof, and deposited at
the registered office of the Company at Massy Dome, Warrens, St. Michael, at any time up
to 4:15 pm, on Friday, February 15, 2019 being two (2) business days preceding the day
of the meeting, or any adjournment thereof, and upon either of such deposits the proxy is
revoked.
Record Date, Notice of Meeting and Voting Shares
The Directors of the Company have not fixed a record date for determining the shareholders
who are entitled to receive notice of the meeting. In accordance with the Companies Act,
the statutory record date applies. Only shareholders on record at the close of business on
the day immediately preceding the day on which notice is given under Section 109(1) of the
Companies Act will be entitled to receive notice of the meeting.
Only such registered holders of common shares of the Company will be entitled to vote
at the meeting. Each holder is entitled to one vote for each share held. As at the date
hereof there are 56,457,066 common shares without par value of the Company issued and
outstanding.
Election of Directors
The Board of Directors consists of members who retire in rotation. On January 18, 2019
there were five (5) Board Members. The number of directors of the Company to be elected
at the meeting is one (1). The following is the name of the person proposed as nominee for
election as director of the Company and for whom it is intended that votes will be cast for
his election as director pursuant to the form of the proxy herewith enclosed:
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Nominee for Director
G.A. King

Principal Occupation
Corporate Executive

With respect to the nomination of Mr. King, his term of office will expire at the close of the
third Annual Meeting of the Shareholders of the Company following his election or until
his successor is elected or appointed. The nominated candidate is willing to serve and has
signed a declaration of consent attesting to his willingness to serve. The Company does not
contemplate that the person named above will, for any reason, become unable or unwilling
to serve as a director.
The one (1) person nominated is now Director of the Company and will retire at the close of the
Twenty-Eighth Annual General Meeting in accordance with the provisions of Clause 4.4 of ByLaw No.1 of the Company but, being qualified, is eligible for re-election and has consented to
offer himself for re-election. Mr. King was elected Director at the Shareholders Meeting held
on April 26, 2016.
Appointment of Auditors
The Directors recommend that PricewaterhouseCoopers SRL be re-appointed auditors of
the Company to hold office until the next Annual Meeting of Shareholders.
Discretionary Authority
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 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 judgment 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 holders of the common shares of the Company have been approved by the
Directors of the Company.
No Director’s statement is submitted pursuant to section 71(2) of the Companies Act.
No Auditor’s statement is submitted pursuant to section 163(1) of the Companies Act.
No Shareholder’s proposal and/or statement is submitted pursuant to sections 112(a) and
113(2) of the Companies Act.
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ABV INVESTMENTS INC.
(INCORPORATED IN BARBADOS)
Company No.7147
Proxy Form

The undersigned shareholder of ABV INVESTMENTS INC. hereby appoints

…………………………………………………………………………………
of………………………………………………………………………………
or failing him/her
…………………………………………………………………………………
of………………………………………………………………………………
as the nominee of the undersigned to attend and act for the undersigned and on behalf
of the undersigned at the 28th Annual General Meeting of the Shareholders of the said
Company to be held on Tuesday, February 19, 2019 and at any adjournments thereof in
the same manner, to the same extent and with the same powers as if the undersigned were
present at the said meeting or such adjournment or adjournments thereof.

Dated this				day of					 2019

__________________________________
Signature of Shareholder

_________________________________
Name of Shareholder [PLEASE PRINT]

please see notes on next page.
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Notes:

1. (a)
A shareholder who is entitled to vote at a meeting of shareholders may, by means of
a proxy, appoint a proxy holder, or one or more alternate proxy holders, none of whom need be
shareholders, to attend and act at the meeting in the manner and to the extent authorised by the
proxy and with the authority conferred by the proxy.
		 (b)
In the case of a shareholder who is a body corporate or association, votes at meetings of
shareholders may be given by an individual authorised by a resolution of the directors or governing
body of that body corporate or association to represent it at meetings of shareholders of the
Company.
2.		 A proxy must be executed in writing by the shareholder or his attorney authorised in writing.
3.		 Proxy appointments are required to be deposited at the registered office of the Company no
later than 4:15 p.m. on Friday, February 15, 2019.
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Notes
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