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NOTICE OF ANNUAL GENERAL MEETING – 2017 

NOTICE IS HEREBY GIVEN that the Annual General Meeting of IronRock Insurance Company Limited (the 

“Company”) will be held at the Knutsford Court Hotel, 11 Ruthven Road, Kingston 10, on Wednesday,  

3 May 2017, starting at 3:00 p.m. to consider, and if thought fit, pass the following resolutions: -  

ORDINARY RESOLUTIONS 

Resolution No. 1 – Audited Accounts  

“That the Directors’ Report, the Auditor’s Report and the Audited Financial Statements for the year 

ended 31 December 2016 be and are hereby received and adopted by the Company.” 

Resolution No. 2 – Resignation and Re-appointment of Directors 

“That each of the following directors, who has retired in accordance with the Articles of Incorporation, and being 

eligible now offers himself for re-election, be and is hereby re-elected:” 

(a)  “That William A. McConnell be and is hereby re-elected a Director of the Company.” 

(b) “That R. Evan Thwaites be and is hereby re-elected a Director of the Company.” 

(c) “That Anthony Bell be and is hereby re-elected a Director of the Company.” 

(d)  “That Matthew Hogarth be and is hereby re-elected a Director of the Company.” 

(e) “That Wayne Hardie be and is hereby re-elected a Director of the Company.” 

(f)  “That Christopher Berry be and is hereby re-elected a Director of the Company.” 

(g) “That Gary Peart be and is hereby re-elected a Director of the Company.” 

(h) “That Jan Polack be and is hereby re-elected a Director of the Company.” 

(i) “That William D. McConnell” be and is hereby re-elected a Director of the Company.” 

Resolution No. 3 – Directors’ Remuneration 

“That the Board be and is hereby authorised to fix and agree the remuneration of the Directors.”

Resolution No. 4 – Re-Appointment of Auditors 

“That KPMG Chartered accountants who have consented to continue as the auditors of the Company be and 

are hereby appointed Auditors of the Company to hold office until the next Annual General Meeting. 

Resolution No. 5 – Remuneration of Auditors 

“That the remuneration of the auditors be fixed by the Directors of the Company.” 
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SPECIAL RESOLUTION 

Resolution No. 6 – Ratification of Correction to Articles of Incorporation 

“To hereby ratify the correction of a clerical error appearing in the Articles of Incorporation of the Company 

such that paragraph 6 on page 2 of the Form 1A (Amended Articles of Incorporation) and paragraph 76 of 

the Schedule thereto, both state that the minimum number of directors is two (2), and that there shall be 

no maximum number of directors.” 

DATED THIS 21ST DAY OF MARCH 2017 

BY ORDER OF THE BOARD OF DIRECTORS 

ANTHONY BELL 

Secretary 

A member entitled to attend and vote is entitled to appoint a proxy or proxies, to attend, and on a poll, to vote instead of him.  A 

proxy need not be a member of the Company.  A member being a corporation may by resolution of its Directors, authorise such 

person as it thinks fit and exercise such powers as the corporation could exercise if it were an individual member of the Company.
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CHAIRMAN’S MESSAGE TO SHAREHOLDERS 

On behalf of the Directors of IronRock Insurance Company Limited (IronRock), I am pleased to present the audited 

results for the twelve months ended December 31, 2016. 

IronRock commenced limited underwriting operations in January 2016 and during the first quarter conducted an 

Initial Public Offering (IPO), which opened on 1 March 2016.  The IPO, was oversubscribed and closed within minutes 

of opening, having successfully raised $315 million. These funds were used to provide IronRock with additional 

capital to support underwriting activities.  Following the IPO, the Company’s shares were listed on the Junior Market 

of the Jamaica Stock Exchange.  Full operations commenced on March 14, 2016, when IronRock’s offices, located at 

1b Braemar Avenue, Kingston 10, opened to the public. 

We are pleased to report that IronRock has been well received by both insurance brokers and clients and that 

agreements are in place with all targeted brokers.  Gross Premium Written amounted to $127.3 million, with 

approximately 20% being business placed directly by clients and 80% being generated from our broker partners.   

Our reinsurers are among the largest and best capitalized in the world, with extensive experience in Jamaica.  With 

their support, we are able to provide unrivalled financial security to our policyholders, who include some of the 

largest companies operating in the country. 

Managements’ overriding objective in the first year of operation, was to underwrite a profitable portfolio of risks, 

that would serve as a foundation for future profitable growth and we are particularly pleased that they achieved this 

objective as evidenced by the extremely low gross loss ratio of approximately 4.6%. 

Operational efficiency is at the core of IronRock’s business model and the effective utilization of Information 

Technology and Systems will play an integral part in achieving this objective.  During the year, we completed 

development of software applications to automate many of the processes associated with the 

underwriting of Motor and Home insurance and to improve the efficiency of providing quotations 

to our broker partners.  IronRock is already reaping the benefits from these initiatives.   

In December, Messrs. Christopher Berry, Gary Peart, W. David McConnell and Ms. Jan Polack were 

invited to join the Board and we are delighted that they have accepted the invitation.  IronRock 

will undoubtedly benefit greatly from their experience and commercial acumen. 

The economic outlook for 2017 is promising, with reports that new car sales have increased 

significantly, and many new investment projects either underway or expected to commence 

shortly and thus we anticipate growth in the insurance market.  Unfortunately, rates in the 

property market continue to fall, a trend that we expect will continue during the 

year. 

We have successfully completed our first year in operation, for which we 

owe much to our dedicated employees, broker partners and loyal clients.  

May I also express my deepest appreciation to IronRock’s management 

team and our Board of Directors whose commitment and collective 

wisdom has been integral to IronRock’s success. 

Hon. William A. McConnell 

Chairman 
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DIRECTORS’ REPORT 

The Directors submit herewith their report together with the audited Financial Statements of the Company 

for the year ended 31 December 2016. 

Financial results 

$ ’000 

Gross premium written  127,346 

Underwriting loss ( 82,191) 

Loss for the year attributable to members ( 50,319) 

Fair value gains on investments, being 

   total other comprehensive income 5,505 

Total comprehensive loss/profit for the year  ( 44,814) 

Loss per stock unit 23 cents 

Directors 

"This being the first general meeting of the Company after the adoption of the Articles of Incorporation, for 

the re-registration of the Company as public, all directors have tendered resignations and, being eligible, have 

offered themselves for re-election by the shareholders." 

Auditors 

KPMG have expressed their willingness to continue in office in accordance with Section 154 of the Companies 

Act. 

BY ORDER OF THE BOARD 

A. J. Bell 

Secretary 
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KEY FINANCIAL DATA 
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SHAREHOLDINGS OF NOTE 

Shareholdings  -  

As at December 31, 2016 

Top Ten Shareholders  

Name Shareholdings 

Granite Group Ltd 109,000,000 

Mayberry West Indies Limited 45,976,929 

Catherine Adella Peart 7,532,783 

Sharon Harvey-Wilson 3,768,339 

Michael Fraser/Paulette Fraser  3,333,000 

Michelle A. Myers Mayne 3,000,000 

Bamboo Group Holdings Limited 2,738,287 

William D. McConnell  
Tania McConnell/Leah McConnell 808,000

William D. McConnell  
Tania McConnell/David McConnell 806,000 

William D. McConnell  
Tania McConnell/William McConnell 806,000 

2,420,000 

Stafford Burrowes/Marilyn Burrowes  2,000,000 

Apex Pharmacy  1,989,266 

Shareholdings of Directors and Senior Officers 

Directors Shareholdings Connected Parties 

Richard Evan Thwaites 1,500,000 109,000,000 

William A. McConnell - 109,000,000 

Wayne N. Hardie 1,025,727 - 

Anthony Bell - 300,000 

William D. McConnell - 2,420,000 

Christopher Berry - 49,620,390 

Gary Peart - 53,509,712 

Jan Polack - - 

Senior Officers 

Yvonne Daley 250,000 

Maurice Bolt 200,000 
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CORPORATE PARTNERS 

FINANCIAL & LEGAL 

Bank 

Scotiabank Jamaica 

Limited 

Auditors 

KPMG 

Attorneys 

Patterson Mair Hamilton 

REINSURERS 

R+V Scor Peak Re 

QBE Re Lloyds Underwriter 

Syndicates  

Sirius 

Transatlantic Re 

BROKERS 

Allied Insurance Brokers 

Limited 

Assurance Brokers 

Jamaica Limited 

Billy Craig Insurance 

Brokers Limited 

Caribbean Assurance 

Brokers Limited 

CGM Gallagher Insurance 

Brokers Limited 

Desmond Mair Insurance 

Brokers Limited 

Jamaica Citadel 

Insurance Brokers Ltd . 

JMMB Insurance Brokers 

Limited 

Fraser Fontaine & Kong 

Insurance Brokers Ltd. 

Marathon Insurance 

Brokers Limited 

Maritime Insurance 

Brokers Limited 

Thwaites Finson Sharp 

Insurance Brokers Ltd. 

AGENTS 

Sanya-Marie Noble 
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AUDITED FINANCIAL STATEMENT 
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PROXY FORM 

IronRock Insurance Company Limited 

1b Braemar Avenue 

Kingston 10, Saint Andrew 

Jamaica 

A member entitled to attend and vote at the Annual General Meeting is entitled to appoint a Proxy to vote on 

his/her behalf. A Proxy need not be a member. A suitable form of Proxy is below. 

The Proxy must be signed and deposited, duly stamped, at the registered office of IronRock Insurance Company 

Limited at 1b Braemar Avenue, Kingston 10, Saint Andrew, Jamaica, not less than forty-eight (48) hours prior 

to the Annual General Meeting of the Company . 

I/We, ________________________________________________________________________________ 

(Name(s) of Shareholder(s)) 

of, __________________________________________________________________________________ 

(Address(es) of Shareholder(s)) 

in the parish of _____________________, being a member(s) of IronRock Insurance Company Limited 

hereby appoint, _______________________________________________________________________ 

(Name of Proxy) 

of, __________________________________________________________________________________ 

(Address of Proxy) 

or failing him, _________________________________________________________________________ 

(Name of Alternative Proxy) 

of, __________________________________________________________________________________ 

(Address of Alternative Proxy) 

as my Proxy/our Proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company to 

be held at Knutsford Court Hotel, 11 Ruthven Road, Kingston 10, on May 3, 207 at 3:00 p.m., and at any 

adjournment thereof. 

This form is to be used IN FAVOUR of resolutions numbered_________________. 

This form is to be used AGAINST resolutions numbered_____________________. 

Signed this ______ day of _______________ 2017. 

_________________________________ 

Signatures(s) of Shareholder(s) 

Place 

$100 

Stamp 

here 


