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Dear Shareholders,

I am honoured to present our Annual Report for the year ended December 
31, 2020. Despite the colossal COVID-19 related challenges, Caribbean 
Assurance Brokers Limited intensified its innovative drive and maintained 
its consistent focus on the customer, which propelled us through 
another successful year, albeit that we did not experience revenue 
growth over the previous year. Notwithstanding the 7.7% reduction in 
revenue and the uncertain economic climate, the company maintained 
its full staff compliment while others were downsizing, and continued 
to invest in technology. Indeed, the major elements of our success are 
our dedication to technology and our consistent quest for innovation. 

Consequently, with the COVID-19 imperative of 
physical distancing we have offered our clients the value 
proposition of a unique Loyalty Programme Mobile 
Application, which enabled clients to access benefits 
without having to physically present a loyalty card; 
and with respect to our staff, we have provided the 
required technology infrastructure, which enables 
them to safely, efficiently and effectively work from 
home. Also, with the launch of Phase 1 of our new 
website and secure database our clients will be 
able to seamlessly access and evaluate our menu 
of products and if they wish, make purchases, 
or pay premiums via our e-commerce platform.    

As is customary, I would like to express my 
sincere appreciation, to our Customers for 
their unwavering support, to each Shareholder 
for their foresight and insight, as reflected in 
their loyalty to and confidence in Caribbean 
Assurance Brokers, and to our Directors and Staff 
for their commitment to the company’s wellbeing, 
as well as meeting the needs of our shareholders. 

We are grateful for all that Caribbean Assurance 
Brokers Limited has managed to accomplish during 
2020, in the midst of the worst pandemic in a century, 
and now look to the rest of 2021 with renewed 
confidence, given the foundation that we have built.   

Raymond H. Walker, 
MBA, B. Sc., CLU
Board Chairman & C.E.O. 
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We place a high value on a strong team approach which 
ensures that you benefit from the collective expertise 
of our diverse specialists. Hence, our Philosophy: 
“The Team is the Theme”.

To consistently delight our customers at each point 
of contact with the brand. To provide a challenging 
and rewarding environment for our employees and 
actively support their personal development, as 
they are our most important asset.

OUR 
MISSION

OUR 
PHILOSOPHY
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To become the BEST insurance brokerage house in the 
English Speaking Caribbean by investing in our human 
capital, seeking out strategic alliances, and maintaining 
the highest level of professionalism, integrity and 
competence.

To successfully meet the challenges of the changing 
insurance industry by being knowledgeable, prepared, 
solution oriented and customer focused.

We provide our service, based around our core values of 
teamwork, experience, professionalism and integrity, 
at all times striving to exceed our clients’ expectations, 
through bringing our vision and mission statements to life.

OUR 
VISION

CORE
VALUES



6 Notice of Annual General Meeting  

8 Our History

9 Our Directors

14 Corporate Goverance 

18 Our Expertise & Experience

19 Company Performance for the Year 2020

21 Production Areas    

TABLE OF

CONTENTS

30 Operational Areas

37 CAB’s Loyalty Programme 

38 Pictorial

39 Top 10 Shareholders

41 Financial Statements

78 Proxy Form





 | Caribbean Assurance Brokers Limited Annual Report 20206

NOTICE OF 

ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the ANNUAL GENERAL MEETING OF CARIBBEAN 
ASSURANCE BROKERS LIMITED will be held on Wednesday, August 18, 2021 at 

3:00 pm via live-stream to consider and, if thought fit, pass the following resolutions:

1. To receive and consider the Directors’ Report and the Audited Financial Statements  
 in respect of the year ended December 31, 2020, and the report of the Auditors   
 thereon: 

 Resolution 1:

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

2. Election of Directors:

  Article 104 of the Company’s Articles of Incorporation provides that one-third of  the 
 Directors, or if the number is not three (3) or a multiple of three (3), then the number 
 nearest to one-third shall retire from office at each Annual General Meeting.

          The Directors retiring under this Article are Barrington Whyte, Norman Minott and 
 Raymond Walker who being eligible, offer themselves for re-election.

 The proposed resolutions are therefore as follows;

 Resolution 2 (a):
     “THAT Director Barrington Whyte, who retires by rotation and being eligible for 
 re-election, be and is hereby re-elected a Director of the  Company”.

 Resolution 2 (b):
      “THAT Director Norman Minott, who retires by rotation and being eligible for 
 re-election, be and is hereby re-elected a Director of the Company”.

        Resolution 2 (c):
     “THAT Director Raymond Walker, who retires by rotation and being eligible for 
 re-election, be and is hereby re-elected a Director of the Company”.
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3.	 To	appoint	Auditors	and	authorize	the	Directors	to	fix	the	remuneration	of	the	Auditors:

 Resolution 3:
 “THAT BDO, having agreed to continue to serve as auditors, be and is hereby appointed  
 Auditors of Caribbean Assurance Brokers Limited, to hold office until the next Annual   
 General Meeting, at a remuneration to be fixed by the Directors of the Company.”

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

Dated this 23th day of April 2021
By Order of the Board

……………………………..
Gail Minott B.A., CLU
Company Secretary

Registered Office
94D Old Hope Road
Kingston 6

Please note: A member entitled to attend and vote at the above-mentioned meeting is entitled to appoint one or 
more proxies to attend and on a poll to vote in his stead. Such proxy must be lodged at the Company’s Registered 
Office no less than forty-eight hours before the time appointed for the meeting. The Proxy Form shall bear the stamp 
duty of J$100.00. A proxy need not be a member. The stamp duty may be paid by adhesive stamp(s) to be cancelled 
by the person executing the Proxy Form. A suitable form of proxy is enclosed for your convenience.
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Caribbean Assurance Brokers Limited (CAB) was 
incorporated in June 2005 and began operations 
on November 1st of that year as a local and faculta-
tive placement broker for Life, Health and Personal 
Accident insurance business.  CAB is the brainchild 
of its current Chairman & CEO, Raymond Walker, 
who from the outset had a vision of an organiza-
tion that would be synonymous with innovation. 
Operating initially out of a humble office space with 
a staff of eleven (11), the company by June 2006 
doubled its staff and added General Insurance 
(Property, Liability, Pecuniary Loss, Motor, Marine, 
Aviation & Transport, Professional Indemnity, 
and Consequential Loss), along with its flagship 
product, International Comprehensive Health 
Insurance Programme (ICHIP). We also added 
International Life & Travel, Individual Health & Life 
Insurance, Employee Benefits and Credit Union 
related products to our portfolio.

From a staff complement of 11, we now boast a 
staff of approximately 100, with one of the largest 
broker managed Employee Benefits portfolios and 
the largest International Health Insurance portfolio.  
Our General Insurance team comprises qualified 
and technically sound insurance practitioners with 
expertise in Risk Management solutions for all 
aspects of corporate and commercial business 
activities. Indeed, our combined team has over 400 
years of experience in the General, Life and Health 
Insurance business. Our strategic alliances and 
partnerships with international broking operations 
in Britain and the United States provide access to 
all major world insurance and re-insurance markets. 

Today, we can truly declare that the original vision 
of CAB being synonymous with innovation, has 
indeed become a reality. Over the years we have 
been first in many critical success areas: i) CAB is 
the first insurance brokerage to secure the rights to 
the distribution of an international health insurance 
programme (ICHIP) throughout Jamaica and the 
wider English-Speaking Caribbean; ii) one of the 
first insurance brokerages to receive in 2007, the 
Private Sector Organization of Jamaica (PSOJ) Job 
Creation Award, “In recognition of your significant 
investment which has led to the creation of sustain-
able employment opportunities”; iii) to date, we 
are the only entity in the entire insurance industry 
to be almost fully green, generating over 60% of 
our own energy needs via photovoltaics; and iv) 
the first insurance brokerage to effectively reduce 
its carbon footprint by retrofitting and designing its 
office building to access maximum natural sunlight, 
to mitigate rainwater flooding, to use exclusively 
LED lights and Inverter Air Conditioning units, 
among other things. 

CAB has evolved, effecting substantial strides over 
its fifteen years of operation. Being forward thinking 
and resourceful have allowed the company to be 
resilient in uncertain times. We have never wavered 
in our commitment to staff development, the 
introduction of unique products and services to the 
market, and delivering the highest quality customer 
care to our clients, first time, on time, every time.

OUR HISTORY
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OUR DIRECTORS
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Raymond has led a distinguished sales and marketing career spanning 
some 37 years. He started in the industry as a Salesman at the then Life of 
Jamaica and quickly moved up the ranks to Vice-President of Marketing. He 
then moved on to Blue Cross of Jamaica, where as Executive Vice-President 
of Marketing & Services he realized that advocacy and the ultimate repre-
sentation of the client would best be achieved via Insurance Broking and 
not so much within the confines of an insurance company.

Raymond constantly reviews strategies and initiatives designed to differ-
entiate CAB from its competitors. Some of these initiatives have not only 
allowed CAB to create valuable market niches but have also expanded our 
reach and scope well beyond the shores of Jamaica.

Effective October 1, 2020, Tania Waldron-Gooden was appointed Deputy 
Chief Executive Officer of Caribbean Assurance Brokers Limited.  She brings 
to the organization fourteen years of experience in areas such as Investment 
Banking, Research, New Product Development, Pension Fund, and Portfolio 
Management.

Tania was previously the Director – Investment Banking and Executive 
Director at Mayberry Investments Limited.  Tania is the Mentor and Director 
of Main Event Entertainment Group, Express Catering Limited, and the 
Mentor for Derrimon Trading Company Limited and Caribbean Flavours & 
Fragrances Limited.  She is also a Director of Chicken Mistress Limited and 
Island Grill Holdings Limited.

As the Mentor to various companies, she is responsible for providing the 
Board with support in establishing proper procedures, systems and controls 
for its compliance with the Jamaica Stock Exchange rule requirements for 
financial reporting, good corporate governance, and the making of timely 
announcements.

Tania holds a Bachelor of Science degree (BSc. – Hons.) in Geology from 
the University of the West Indies. Tania also holds a Master of Business 
Administration degree (M.B.A) from the University of Sunderland in the U.K. 
Tania has completed the Jamaica Securities Course as well as the Canadian 
Securities Course administered by the Canadian Securities Institute.

Raymond H. Walker, 
MBA, B. Sc., CLU
Board Chairman & C.E.O. 

Tania 

Waldron-Gooden, 
MBA, B.Sc. (Hons.)
Deputy C.E.O, Director
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Jennifer is a Trinidadian native and a past student of the University of the 
West Indies, St. Augustine Campus where she completed her Bachelor of 
Science Degree in Industrial Management. She worked with the Maritime 
Financial Group for 13 years gaining valuable experience in the General 
and Life Insurance Divisions. She has also worked in their Finance Company 
where she was involved in Consumer Loans and Mortgages. During this 
period, she acquired her ACII, FLMI, ACS and AIAA designations.

She currently holds the position of Vice President of Group Pension 
Underwriting and was previously Second Vice President of Group Pension 
Underwriting for Mutual of America Life Insurance of New York, and brings 
to the Board a wealth of experience and technical expertise.

Norman is a well-known Real Estate Attorney with over 35 years’ practicing 
experience in the legal fraternity. He holds a Bachelor of Laws Degree (LL.B) 
with Honours from the University of the West Indies. He is a past Managing 
Partner of Myers, Fletcher & Gordon. He is acknowledged as an authority 
in the areas of Construction, Real Estate, Trust, Estates and Probate; and 
has represented several of the more prominent local real estate developers 
and financiers. His experience spans Commercial, Residential and Resort 
Developments. He has published and presented several papers on the 
Stamp Duty and Transfer Tax Acts, the Real Estate Dealers and Development 
Act, and the Registration of Strata Titles Act of Jamaica.

Norman currently serves on the board of several private companies and is 
a former member of the Coffee Industry Board and Past President of the 
Jamaica Motoring Club. He has also served as Legal Advisor to the Jamaica 
Chamber of Commerce and other Civic Associations. 

Norman Minott, 
LLB (Hons.)
Director

Jennifer Rajpat, 
B. Sc., ACS, AIAA, FLMI, ACII
Director 
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Janice has over 20 years of experience in financial services regulation 
spanning multiple jurisdictions. She is a licensed New York State Attorney-
at-Law, concentrating in the areas of insurance and securities law prior to 
and subsequent to her affiliation with the Financial Services Commission 
(FSC). She is the former Executive Director of the FSC. Miss Holness, in 
her former capacity, oversaw the operations of the FSC, a 127- employee 
financial services regulator with responsibility for regulating, monitoring 
and supervising the insurance, private pensions and securities industries. 

A graduate of St. John’s University and St. John’s School of Law in New 
York,  she holds a BS degree, summa cum laude, and a Juris Doctor degree 
as well as a certificate from the University of Oxford, Saïd Business  School.

Rion is a retired Banker and former General Manager of Human Resources 
at Scotiabank Jamaica Limited. He has over 40 years’ experience in banking 
and in his capacity as Director he brings to CAB a wealth of knowledge. 
Rion also currently guides the company in the areas of Human Resource 
and Information Technology.
 
Rion is a Justice of the Peace for the Parish of Kingston and is Chairman 
of the Disciplinary Committee for Kingston Justices of the Peace. He has 
also served as President of the Kingston Chapter of the Lay Magistrates’ 
Association and President of the Lay Magistrates’ Association of Jamaica 
(LMAJ). 

Rion has served in the roles of Secretary of the Resources and Development 
Committee of the Jamaica Methodist District, a Director of the District 
Company and Alternate Lay Representative to the Connexional Conference 
of the Methodist Churches in the Caribbean and the Americas (MCCA). 

Rion was also Director and Chairman of the Golden Age Home, a member 
of the Management Committee of the Mentorship Programme at the 
University of the West Indies and has served on the School Boards of Vaz 
Preparatory School and St. George’s College.

Janice P. Holness
J.D., B.Sc.
Director, Chair: Corporate 
Governance Committee

Rion B. Hall, 
J.P., MBA 
Director, Chair: Remuneration & 

Administration Committee
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Carlton is a Chartered Certified Accountant (ACCA) and a Fellow of the 
Association of Certified and Chartered Accountant (FCCA). He holds an 
MBA with the Kellogg School of Management, Northwestern University.

With over 25 years of experience in the banking and finance industry, Carlton 
has held several senior positions to include: Managing Director of Republic 
Bank (Cayman) Limited, General Manager of the National Building Society 
of Cayman (NBSC), Deputy General Manager of Jamaica National Building 
Society Group (JNBS) where he was employed for more than 15 years, 
during which he also served as the Building Society’s Financial Controller and 
Assistant General Manager. He was also the Financial Controller at Jamaica 
Citizens Bank (now Sagicor, formerly RBTT) as well as at Advantage General 
Insurance Company (formerly UGI) and, Accountant at KPMG Jamaica. He 
has served on the Board of several companies including the National Road 
Maintenance Fund of Jamaica. 

Barrington is a consultant with NCS Financial Service Group, a financial 
service company with operations in the Turks and Caicos Islands. In 2016, 
Barrington retired as General Manager and CEO of the C&WJ Co-operative 
Credit Union Ltd after 22 years in that position.

He has over 40 years’ experience in economic research, general manage-
ment, banking and finance and is a graduate of The University of the West 
Indies with degrees of MBA; BA; and Diploma – Management Studies. In his 
career in the credit union movement he served in numerous roles, including: 
Secretary of the Board of Directors, QNET Co-operative Society Limited; 
Director, and Chairman Investment and Finance Committee, Credit Union 
Fund Management Company; President, Jamaica Association of Credit 
Union Managers (JACCUM); and Director, Jamaica Co-operative Credit 
Union League.

Barrington has also served as Director and Chairman of the Audit Committee 
of HEART Trust NTA and Hon. Treasurer, Bible Society of the West Indies. 
Internationally, he has served the United Bible Societies (UBS) as: Vice 
Chairman of the Area Board of the Americas; Member of the Area Board 
Audit and Finance Committee; Member of the Global Board; and a Chairman 
of the Audit and Finance Committee of the Global Board. A Distinguished 
President & Charter Secretary of the Kiwanis Club of Liguanea, Barrington 
has served the Kiwanis Movement for over 35 years and is the Lieutenant 
Governor of Division 23 East for the administrative year 2019/2020.

Carlton Barclay
MBA, ACCA, FCCA
Director

Barrington Whyte, 
MBA, B.A.
Director, Chair: Audit, Finance, 
Risk & Compliance Committee
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CORPORATE 
GOVERNANCE
REPORT
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CORPORATE GOVERNANCE

Corporate Governance is central to the effective 
and efficient operation of a company.  It shapes 
both the long term direction and day-to-day opera-
tions of the company and plays an important role 
in the company’s success or failure.  At CAB, our 
Corporate Governance framework is developed to 
ensure and instill trust, confidence and credibility 
with stakeholders as well as contribute to the 
success of our bottom line.

CAB’s Board of Directors (Board) represents 
and promotes the shareholders interest and is 
committed to achieving the highest standards of 
corporate governance, corporate responsibility 
and risk management to ensure a common set of 
expectations as to how the Board, its committees 
and management direct and control the company.  
The Board is committed to deliver a holistic perfor-
mance that embraces corporate responsibility 
toward the company’s shareholders.  To this end, 
the Board is responsible for ensuring that manage-
ment competently executes its responsibilities and 
regularly monitors the effectiveness of policies and 
their implementation, as well as management’s 
decisions, including the execution of its strategies.

BOARD CHARTER

In its general oversight and providing 
guidance for the company, the Board makes 
decisions, reviews and approve policies and 
key decisions of the company in relation to:

- Strategic planning
- Finance, financial reporting and audit
- Risk management
- Remuneration of Directors and Executives
- Compliance
- Appointment and removal of Directors
- Corporate citizenship and ethics 
- Business development, major 
 investment and disposal

The Board is comprised of Executive Directors and 
Non-Executive Directors.  An Executive Director is a 
Director who is employed to the company and has 
responsibility for aspects of the day-to-day opera-
tions of the company.  Non-Executive Directors 
have no responsibility for aspects of the day-to-day 
operations of the company. 

SELECTION AND COMPOSITION 
OF THE BOARD

The Board is comprised of 8 Directors (2 Executive 
Directors and 6 Non-Executive Directors).

Its composition is such that the Directors 
background, expertise and discipline satisfy the 
diversity in skills and characteristics required to 
competently and successfully execute the responsi-
bilities of the Board and in the interest of all stake-
holders.

DIRECTORS TRAINING

The Board recognizes the importance of training for 
its Directors.  To this end, the company organizes 
mandatory training, at least annually, in the area 
of anti-money laundering and terrorist financing 
as well as encourages Directors to augment this 
training with self-directed learning in a wide cross 
section of areas to enhance their contribution to 
the Board by keeping abreast of current trends, 
best practices and standards.
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ATTENDANCE AT MEETINGS 

Key employees are invited to attend Board and 
Committee meetings to provide needed informa-
tion on matters being discussed.

COMMITTEES OF THE BOARD 

There are three (3) committees of the Board:

- Audit Finance Risk & Compliance (AFRC)
- Corporate Governance
- Remuneration & Administration Committee

AUDIT FINANCE RISK & COMPLIANCE  

The Audit Finance Risk and Compliance Committee 
assists the Board in fulfilling its oversight responsibil-
ities for the:

- Integrity of the company’s financial statements
- Adherence to basic controls
- Company’s policies, programs and  
 procedures to ensure compliance with the 
 relevant legal and regulatory requirements, 
 the company’s Code of Ethics and Conduct. 
 Other relevant standards and best practice
- Company’s efforts to implement legal 
 obligations arising from material  
 agreements and undertakings
- Qualifications and independence  
 of the company’s external auditors
- Performance of CAB’s internal audit  
 function and its external auditors

- Review of the identified risks   
 and determine mitigation strategies 
 as well as their likelihood and impact

The Committee  meets at least quarterly and is 
comprised of:

- Barrington Whyte – Chairperson/  
           Non-Executive Director
- Raymond Walker – Board Chairman & CEO
- Tania Waldron-Gooden – Executive Director 
        & Deputy CEO
- Janice Holness – Non-Executive Director
- Norman Minott – Non-Executive Director

REMUNERATION & ADMINISTRATION

The Remuneration & Administration Committee 
assumes responsibility to:

- Advise and assist the Board concerning  
 compensation for the Board members and  
 Senior Management of the company
- Make recommendation to the Board on
 policies related to compensation and incentives
- Ensure the implementation of policies and   
 review decisions relating to human resources
 and general administration of the company’s 
 departments including Information and 
 Technology, Disaster Preparedness, 
 Knowledge and Talent Development
- Review policies to satisfy that the company 
 attracts and retains the best talents available 
 to it, to ensure the highest levels of customer 
 service and to maximize shareholders value

The Committee meets at least twice per year and is 
comprised of:

- Rion Hall – Chairperson/Non-Executive Director
- Barrington Whyte – Non-Executive Director
- Janice Holness – Non-Executive Director
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CORPORATE GOVERNANCE 

The Corporate Governance Committee seeks to 
ensure that the company’s corporate governance 
framework is sound and consistent with best 
practices and international standards.  During the 
fiscal year, the newly formed committee identified 
the tasks it would undertake for development and 
completion in the coming year.

These included:

- Ensure that the Board and its various  
 committee charters as developed 
 are adequate to meet the responsibilities 
 of each committee.
- Direct the development of an evaluation  
 system to annually assess the Board and  
 its committees’ functions and performance.
- Develop a Whistleblower policy 
- Ensure a proper succession plan is 
 developed to safeguard continuity of key
 positions

The Committee met once in 2020 and will meet at 
least twice per year going forward.  The members 
of the committee are:

- Janice Holness – Chairperson/ 
       Non-Executive Director
- Norman Minott – Deputy Chairperson/
       Non-Executive Director
- Jennifer Rajpat – Non-Executive Director

ANNUAL GENERAL MEETING

The Annual General Meeting (AGM) with share-
holders is held annually and corporate decisions 
are shared on a timely basis with shareholders.  The 
meeting and its Agenda are structured to allow 
shareholders to provide input and feedback as well 
as have their questions and concerns addressed.

Steps have been taken to upgrade the company’s 
website to include an Investor Relations page to 
ensure that information is accessible and available 
to shareholders and clients.  Once this is completed, 
minutes from the AGM, as well as the company’s 
financial reports, among other relevant materials, 
will be uploaded and available for viewing on the 
company’s website.
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OUR EXPERTISE & 

EXPERIENCE

 AREA OF EXPERTISE & EST. # OF COLLECTIVE YEARS OF EXPERIENCE

As at December 31, 2020, the Board of Caribbean Assurance Brokers Limited consists of eight (8) members. 
With the exception of the Board Chairman & CEO, Mr. Raymond Walker, and Mrs. Tania Waldron-Gooden, 
Deputy CEO & Executive Director, all the Directors are non-executives and are independent of each other. 
Board members are selected to provide a balance of skills and experience upon which the company is 
guided. CAB’s Board aptly boasts a wide array of skills and experience.
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At the end of the year, the Company earned gross 
revenues of J$396.9 million compared to J$435.2 
million at the end of 2019, a decline of J$38.3 
million. The decrease resulted mainly from a 
J$27.4 million reduction in commissions from the 
Individual Life Division, a J$4.2 million reduction 
in commissions from the International Insurance 
Division and J$4.9 million associated with foreign 
exchange translation loss. The General Insurance 
Division remained flat, while the Employee Benefits 
Division had a J$1.1 million (2%) growth.

The last quarter of the year contributed significantly 
to our profitability. Gross Revenue for the 4th 
quarter grew by 135%, while our expenses grew by 
15% over 2019 last quarter. The significant increase 
in our income for the 4th quarter was attributed to 
our International Comprehensive Health Insurance 
Programme (ICHIP) 2020/2021 policy year renewal 
being extended to November 2020. Our Profit 
Before Tax for the quarter grew by 133% over the 
comparable period of 2019.
 
Operating expenses for the year 2020 was J$354.1 
million, which was J$27 million or 7% below that 
of 2019, attributable to costs being curtailed. 
The resulting Operating Profit was J$42.9 million 
compared to J$54.2 million over the previous 
year. With the addition of finance charges of 
J$5.3 million, Profit Before Tax was J$37.6 million 
compared to J$46.3 million for 2019. 

The Company incurred tax charges of J$6.0 million 
for the current year compared to J$7.7 million in 
2019. Net Profit for the year 2020 was, therefore, 
J$31.6 million compared to J$38.6 million for 2019. 

The Company’s Statement of Financial Position saw 
an increase in its total assets to J$592 million, up 
from J$476.5 million in 2019, an increase of J$115.5 
million or 24.2%. This increase was attributed 
mainly to increased cash & bank balances, property, 
plant & equipment & right of use assets for our new 
lease.
 
The Total Equity of the Company grew to J$332.4 
million in 2020, up from J$212 million in 2019, an 
increase of J$120.4 million or 56.8%. The increased 
Equity was mainly due to the rise in share capital 
brought about by the Company being listed on 
the Jamaica Stock Exchange (JSE) Junior Market in 
March 2020. 

The effects of the COVID-19 pandemic continued 
to impact our lines of business negatively. However, 
as a company, we continue to rise above the 
challenges by developing new products and service 
offerings. Our newly launched website and App will 
also facilitate e-commerce for online transactions 
and other InsurTech solutions aimed at improving 
Shareholder value and better quality of service to 
our customers.

COMPANY PERFORMANCE

FOR THE YEAR ENDED 2020





PRODUCTION
AREAS
The main contributors to revenue for the year ended 31 December 2020 are as follows:
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International 
Insurance Division

The International Insurance Division consists of International Comprehensive Health Insurance Programme 
(ICHIP), Assured Travel, International Life & Special Risks.

International Insurance experienced a 2.8% decline in commission income from $175.6 million in 2019 to 
$170.6 million in 2020. The area also had a 23.1% decrease in its administrative fee income from $19.1 
million in 2019 to $14.7 million in 2020. Therefore, the International Division is responsible for 46.69% of 
the Company’s total revenue in 2020.

Commission  Income  Administration Fee
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Employee 
Benefits Division 

The area provides a wide range of products for employees, including group health, group life, group 
personal accident, and group pension. 

Employee Benefits, inclusive of our Credit Union Gold Series, a local health insurance product designed 
for credit union members, increased the commission income of 1% from $113.4 million in 2019 to $114.5 
million in 2020. This area is, therefore, responsible for 28.84% of the total revenue for 2020.
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General 
Insurance Division

The General Insurance Division provides policies that insure assets against physical loss or damage 
from perils defined as Acts of God (wind, flood, earthquake, lightning), fire, riot, strike, civil commotion, 
malicious damage, among others. The cover is also available for engineering exposures such as electrical 
surge, breakdown and other working accidents.

The General Insurance Division experienced a 0.6% decline in commission income from $51.8 million in 
2019 to $51.5 million in 2020. The area also had a 2.23% growth in its administrative fee income from $7.9 
million in 2019 to $8.1 million in 2020. These figures combined constitute 15.01% of our total revenue for 
2020.

Commission  Income  Administration Fee

2020 2019
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Individual 
Insurance Division

Individual Health & Life products help to provide peace of mind necessary during difficult times.

The Individual Insurance Division production declined in commission income of 43.9% from $60.6 
million in 2019 to $34 million in 2020. This area contributes 8.58% to our total revenue for 2020.

2020 2019
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OPERATIONAL
AREAS



31

2020 was a year that challenged all organizations 
globally to think outside the “proverbial” box to 
re-evaluate and re-imagine how business processes 
are provided to both customers and staff.  It was a 
year in which companies, particularly those with 
business models catering to social gatherings, had 
severe challenges. 

As an insurance broker amid a global pandemic, 
Caribbean Assurance Brokers Limited (CAB) was 
relatively well-positioned to contend with the year 
of upheaval. However, having commercial services 
would not be sufficient to assure success. The delivery 
mechanism for that service would play an amplified 
role in an environment of social distancing, curfews 
and community quarantine.

Information Technology (IT) has evolved from being 
a cost centre to being contained, becoming the 
backbone for customer service offerings, and deliv-
ering customer service to clients securely. Indeed, 
several companies had to dust off and update their 
disaster mitigation policies to cope with the new 
paradigm.

The consistent thread running through the core of 
any IT delivery platform would be security, and this 
is especially required where several staff members 
continuously work remotely. Before the onset of 
Covid-19, our company had positioned itself to 
accommodate secure remote working. The system 
was developed to expect that redundancy and extra 
capacity would be critical components of the system.  
Customer Service Representatives, Sales Producers, 
et al. were able to maintain contact with clients during 
this turbulent time.

Our company has renovated its website and set the 
stage for accepting e-payments through the website 
in charting a path forward. This will be expanded to 
a full-service web portal for customers.   Customers 
will be able to view their policy information, claims, 
balances and make payments via the web portal. 
Our mobile app, which is also in development, will 
allow our customers similar capabilities from any 
Android or Apple device.  We are also in the process 
of developing a platform that will foster automated 
renewal notices and invoices for clients. 

These platforms and processes are designed to 
holistically minimize friction and ensure that conduct-
ing business with CAB is easy and convenient. The IT 
department looks forward to enthusiastically support 
our customers in a way that encourages relationship 
building.  

INFORMATION TECHNOLOGY 

& OPERATIONS
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The Human Resource Divison at Caribbean Assurance 
Brokers Limited (CAB) is committed to developing 
its workforce. Our department is concerned with 
identifying talent gaps within the company, evaluating 
potential candidates, and hiring the best-suited talent 
for the job.

During the year 2020, we were supported with a staff 
complement of 89 employees. This number included 
42 producers in the four production areas, while the 
balance consisted of Managers, Administrators, and 
other line staff.

Despite the pandemic, the company has managed to 
maintain a happy and healthy workforce.  One way we 
achieved this is by keeping staff engaged in activities 
that foster team building that creates good synergy.

The recognition program at Caribbean Assurance 
Brokers Limited highlights the most outstanding 
administrative employee for each quarter, the top 
producers for each month, and the top producer 
for the previous production year. This program has 
continued because it encourages and motivates our 
employees to maintain the excellent service standards 
that CAB endeavors to uphold.

Even though our employees could not physically 
participate in the regular charity events such as 
the Sagicor Sigma Run, Digicel 5K Night Run, the 
company did maintain its commitment to the Reddies 
Place of Safety, our social outreach program. They 
were provided with a token which consisted of COVID-
19 relief items such as sanitizers, alcohol etc. Also, as 
customary, the company presented Christmas gifts. 
These gifts consisted of books and toys for children.

As part of our efforts to have a diverse and 
well-rounded workforce, CAB emphasizes staff 
training and development. Some of the strategies are 
to ensure that our employees are competent in the 
various insurance business classes and sharpen their 
customer service and sales skills and expand their 
product knowledge. 

HUMAN RESOURCE 

& TRAINING
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The compliance function of a company serves sev-
eral vital roles, including.

i. Ensuring that the company and its employ-
 ees comply with all relevant regulatory 
 requirements and internal policies and
 procedures. 

ii. Maintaining current information on regulatory  
 requirements.

iii. Defending against money laundering, 
 bribery, corruption & fraud.

As an insurance brokerage, CAB is regulated by the 
Jamaica Stock Exchange (JSE), Financial Services 
Commission (FSC) and Jamaica’s Companies Office 
(COJ).  These two government bodies mainly govern 
our internal controls.

Our main aims are to ensure that we have sound 
corporate governance practices as industry players. 
We comply with all the relevant requirements to 
sufficiently provide our clients with service of high 
quality.

The primary compliance tasks completed throughout 
the year include:

• ICHIP Renewal Registration with FSC
• Assured Travel Registration with FSC
• Registration of New Sales Representative 
 with the FSC
• Monthly Facultative Placement Reports to 
 the FSC
• Quarterly Facultative Placement Reports to  
 the FSC

• Sales Representative Termination Notifica-
 tion to the FSC
• Monthly Threshold Transaction Reports to  
 the Financial Investigation Division (FID)
• Monthly Sales Representative Licence 
 Renewals
• Professional Indemnity Insurance Renewal
• Fidelity Guarantee Insurance Renewal 
• Data Protection Act 
• Customary verification with the Accounts  
 Division regarding the standard statutory 
 deductions, Payment and Annual Returns 
 filings with Tax Administration Jamaica (TAJ) 
 & Company of Jamaica (COJ).
• Anti Money Laundering Training & Testing 
 of the CAB staff.

Caribbean Assurance Brokers also encourages and 
makes every effort to facilitate open dialogue with 
our regulators to ensure clarity on our regulatory 
requirements, particularly concerning novel aspect 
of the insurance industry, as CAB continues to be 
an innovator in the field of insurance.

Risk is a prevalent feature in all aspect of our per-
sonal as well as our business lives.  As such, CAB 
has employed a more strategic approach to the 
area of corporate risk management.  

Caribbean Assurance Brokers Limited (CAB) eval-
uates our risk exposure in Operations, Information 
Technology, and Business risks.  This speaks pre-
cisely to all production areas, i.e. the Internation-
al Insurance Division, General Insurance Division, 
Employee Benefits (including Credit Union Gold 
Series) and the Individual Insurance Division.  

COMPLIANCE &

RISK MANAGEMENT
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Strategic Marketing has direct 
responsibility for the Integrated 
Marketing Communications 
efforts of Caribbean Assurance 
Brokers Limited. 

STRATEGIC 

MARKETING 

This includes Advertising, Branding, Public Re-
lations, Marketing, Digital/Social Media Man-
agement, Website Management, in addition 
to the management of the Loyalty Programme. 
These elements align with the overall corporate 
strategic objectives, being customer engage-
ment, expansion, acquisition and retention, to 
generate increased revenue, market share and 
profitability to stakeholders, while maximizing 
on the continuous building of the brand equity 
in the market space.

The overall Strategic Marketing Objectives are 
as follows:

• Reinforce the positive image of the company
   in the marketplace

• Enhance customer awareness of the 
   company and products

• Highlight our competitive advantages

• Assist with increasing growth/market share 
   & revenue

• Customer engagement, retention, 
   expansion, and acquisition

• Support the divisions to help supersede 
   their targets
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INTEGRATED MARKETING COMMUNICATION STRATEGIES UTILIZED IN 2020
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LOYALTY 

PROGRAMME

Caribbean Assurance Brokers Limited’s Loyalty 
Programme was conceived and designed to give 
our customers value added service. At the incep-
tion of the Programme, Customers were issued 
with Loyalty Cards, where upon presentation, they 
received discounts and savings from our Loyalty 
Partners (Merchants & Health Care Providers).
 
The Programme is also attractive to business owners 
as it provides the opportunity for them to enhance 
their customer base as well as increase their market 
share by collaborating with the leading Insurance 
Broker in the region.

On November 1, 2020, the Programme was 
upgraded and transitioned to our new Loyalty 
Programme Mobile Application, which is another 
first in the Insurance Brokerage industry in Jamaica!  
Customers download the app on their mobile 
device, visit and receive discounts at some of their 
favorite Merchants and Providers.

The Programme allows Caribbean Assurance 
Brokers Limited’s customers access to over 200 
Health Care Providers and Merchants island wide in 
the following categories:

• Merchants: Hotels & Travel, Spas, Gyms, 
 Automobile Dealers (Stewarts Auto),  
 Auto Assessors, Restaurants and Salons, etc
• Health Care Providers: Hospitals, 
 Pharmacies, Dental Offices, Medical Labs, 
 Doctors and Medical Specialists.

The main objectives of the Programme are:

• Significant discount and savings for our  
 customer by paying less out of pocket. 
• Customer engagement, expansion, 
 acquisition and retention.
• Increased customer satisfaction.

• Lowering of utilization rates.
• To obtain market intelligence.
• To increase revenue and market share.
• Competitive advantage over our 
 competitors by having more Merchants 
 and Health Care Providers.
• Continuing to build exceptional relations.

Marketing Strategies

The following were the Integrated Strategies used 
to enhance the Loyalty Programme in 2020: -

The Loyalty Programme New Mobile 
Application Launch 

The Strategic Marketing Division spearheaded the 
planning, coordination and execution, of the launch 
of the mobile application.

The following were the main strategies used to 
communicate with the customers to generate pub-
licity, brand awareness and to get customers to 
download the app.

- Email blasts, SMS, digital marketing/Social  
 Media platforms and one to one communi- 
 cation.
- Recruitment of new Providers and Merchants   
 that are in high demand.
- Transitioned and trained the existing Mer-
 chants and Providers from a card based 
 application to a mobile based application.
- Updated CAB’s website to inform our online 
 customers on all the changes and instructions  
 to download the app as well as, the listings 
 of the Merchant and Provider partners.
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PICTORIAL

CAB’s Corporate Social Responsibility 

Donation to Reddies Place of Safety April 2020

Montego Bay Chamber of Commerce EXPO 

(Event Sponsorship) March 6, 2020.

Caribbean Assurance Brokers Limited Listing on the Junior Market of the 

Jamaica Stock Exchange (JSE) March 9, 2020.



TOP TEN
SHAREHOLDERS
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Caribbean Assurance Brokers Limited

Top 10 Shareholders

As at December 31, 2020

1 TOP TEN SHAREHOLDERS:

% of Issued

Shares Held Shares

Raymond Walker   107,100,000 40.80
Rion Hall & Veviene Hall   31,668,724 12.06
C&WJ Co-op Credit Union Limited   21,680,616 8.26
Dr. Karen Rajpat   18,899,952 7.20
Mayberry Jamaican Equities Limited   13,639,395 5.20
Gail Minott   13,402,600 5.10
Dr. Paul L. Brown   12,781,740 4.87
Errol Duhaney   6,985,412 2.66
Sandra Kenny   2,801,586 1.07
Barrington Whyte   1,701,500 0.65
Norman Minott   1,701,500 0.65

Total   232,363,025 88.52

Total Issued shares   262,500,000 100

2 DIRECTORS & SENIOR OFFICERS:

% of Issued

Shares Held Shares

Directors: Connected Party

Raymond Walker   107,100,000 40.80
Rion Hall   31,668,724 12.06
Barrington Whyte   1,701,500 0.65
Norman Minott   1,701,500 0.65
Tania Waldron-Gooden   1,570,500 0.60

  143,742,224 54.76

Carlton Barclay: - -
C&WJ Co-op Credit Union   21,680,616 8.26

Senior Officers:

Donnisha Brooks   959,962 0.37
Carlton Raymond   78,400 0.03
Heather Muirhead-Brown   78,000 0.03
Michelle Harris   67,900 0.02
Krystal Gayle   52,200 0.02
Godfrey Heron   1,759  - -  

  1,238,221 0.47
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We want you to LOVE doing business with us!

Raymond Walker, CLU, MBA, B.Sc.

Chairman & CEO
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PROXY FORM
CARIBBEAN ASSURANCE BROKERS LIMITED

I/We……………………………………………………………………………………………………………
…………….of…………………………………………………………………………………………………
………………………… being a member/members of Caribbean Assurance Brokers Limited, here-
by appoint …………………………………………………… of ……………………………………………
…………………………………….. and failing him/her ………………………………………..………… 
of ……………………………………………………………….……………….………, as my/our Proxy 
to vote for me/us and on my/our behalf at the Annual General Meeting of the Company to be held 
via live-stream on Wednesday, August 18, 2021 at 3:00 pm and at any adjournment thereof.
  
Please indicate by inserting a cross in the appropriate square how you wish your votes to be cast on the resolu-
tions referred to. Unless otherwise instructed, the Proxy will vote or abstain from voting at his/her discretion.
   

Resolution 1:
“THAT the Audited Accounts together with the Reports of the Directors and the Auditors circulated and 
the Notice convening the Meeting be and are hereby adopted.  	 ฀	For	 	 ฀		Against

Resolution 2 (a):
“THAT Director  Barrington Whyte,  who retires by rotation  and being eligible for re-election,  be and is 
hereby re-elected  a Director  of  the Company”.                         	 	 ฀	For	 	 ฀		Against

Resolution 2 (b):
“THAT Director Norman Minott, who retires by rotation  and being eligible for re-election,  be and is 
hereby re-elected  a Director  of the Company”.       	 	 	 ฀	For	 	 ฀		Against

Resolution 2 (c):
“THAT Director  Raymond Walker, who retires by rotation  and being eligible for re-election, be and is hereby 
re-elected  a Director  of  the Company”.          	 	 	 	 ฀	For	 	 ฀		Against

Resolution 3:
“THAT BDO, having agreed to continue  to serve as auditors, be and is hereby appointed  Auditors of  
Caribbean Assurance  Brokers Limited, to hold office until the next Annual General  Meeting, at a remu-
neration to be fixed by the Directors  of  the Company.”                 	 ฀	For	 	 ฀		Against

Signed……………………………………… Dated the ……….. date of ……………………… 2021

NOTES:
1. This form of Proxy must be received by the Secretary of the Company not less than 48 hours before
  the time appointed for the Meeting.
2. This form of Proxy should bear the stamp duty of $100. Adhesive stamps are to be cancelled by
 the person signing the proxy.
3. If the appointer is a Corporation, this Form of Proxy must be executed under its Common Seal or 
	 under	the	hand	of	an	officer	or	attorney	duly	authorized	in	writing.
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