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Kingston Properties Limited

unaudited group
financial statements
Nine (9) Months Ended September 30, 2025

Strong Operational Performance Drives 30% Revenue Growth; 

Portfolio Expansion Continues in Key Markets

KINGSTON, Jamaica – November 13, 2025 – Kingston Properties Limited (JSE: 

KPREIT), a diversiÄed Caribbean and international real estate investment company, 
today announced Änancial results for the third quarter and nine months ended 
September 30, 2025.

NINE-MONTH 2025 HIGHLIGHTS
Operational Performance:

• Rental revenue of $4.52 million, up 30% from Q3 2024
• Operating proÄt before fair value adjustments of $2.98 million, up 50% year-over-year
• Earnings per share of $0.0009, compared to $0.0025 in Q3 2024

Portfolio Activity:

• Successfully acquired second UK property: 13,000 SF oɉce building in Dorking Business Park
• Completed sale of Änal Tropic Centre unit and Gumtree 5 warehouse unit in Cayman Islands
• Total investment property portfolio of $81.17 million across Jamaica, Cayman Islands, and United Kingdom

(US$ THOUSANDS)     9M 2025   9M 2024 CHANGE

Rental Income      $4,521                         $3,481                       +30%

Operating Profit (before FV)          $2,985                 $1,987                       +50%

Net Finance Costs              $(1,511)                         $(943)                      (60%) 

Fair Value Adjustment                   $(1,013)                         $0                 N/M

Funds From Operations (FFO)      $1,673                         $787                     +112% 

Net Income                                       $777                         $2,190                        (65%) 

NINE-MONTH 2025 RESULTS
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METRICS                      9M 2025   9M 2024

Operating Margin          66%              57%

Book Value per share (US$)          $0.0589                       $0.0561

Book Value per share (J$)             $9.50                       $8.90

Price/FFO                                           31.47x                        66.93x

EPS (US$)                          $0.0009        $0.0025

 

 

 

  

MANAGEMENT COMMENTARY
“Our core rental portfolio delivered excellent operational results in the third quarter, with revenue growth of 30% 

reÅecting successful lease-up activity and the contributions from our UK expansion,” said Kevin Richards, CEO 
of Kingston Properties Limited. “While we took a prudent write-down on one of our U.S. multifamily private equity 
investments, our underlying business fundamentals remain strong, and we continue to see attractive opportunities for 
accretive growth across our target markets.”

Andray Francis, CFO, added: “We maintained a healthy balance sheet with equity representing 60% of total assets, 
while successfully deploying capital into high-quality properties. Our UK entry has been particularly encouraging, with 
the Dorking acquisition adding immediate diversiÄcation and stable income to our portfolio.”

OPERATIONAL REVIEW
Geographic DiversiÄcation

Jamaica (43% of Portfolio)

• Rental revenue: $2.11 million (9M 2025)
• Operating performance improved despite competitive market conditions
• One property transferred to held-for-sale status during the period

Cayman Islands (41% of Portfolio)

• Rental revenue: $1.85 million (9M 2025)
• Completed strategic dispositions of two properties with gains of $110,000
• Portfolio optimization continues with focus on higher-yielding assets

United Kingdom (12% of Portfolio) 

• Rental revenue: $561,000 (9M 2025)
• Successfully acquired second property: 13,000 SF oɉce building in Dorking Business Park
• Strong early performance validates UK market entry strategy

United States (4% of Portfolio)

• Portfolio includes strategic investments in Miami commercial real estate and Atlanta multifamily projects
• Recognized $1.38 million impairment on Polaris at East Point investment (see below)

UNAUDITED GROUP FINANCIAL STATEMENTS CONT’D
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INVESTMENT PORTFOLIO UPDATE
Real Estate Fund Investments

The Company maintains strategic investments in U.S. real estate funds totaling $3.06 million, including:

CGI Fund I: Miami-based commercial real estate fund that has substantially completed its liquidation. The Änal 
underlying property was sold in Q4 2025, and management expects to receive Änal distribution proceeds shortly. No 
material variance from current carrying value is anticipated.

Polaris at Camp Creek: Atlanta multifamily private equity investment performing in line with expectations. This 
investment represents the Company’s proportionate share based on recent third-party property appraisals.

Polaris at East Point: During Q3 2025, management recognized a fair value loss of $1.38 million on this Atlanta 
multifamily investment. The loss reÅects adverse developments in project Änancing and market conditions in the 
submarket, leading management to conclude that capital recovery is no longer probable. The Company is working 
with co-investors to evaluate alternative options.

Note: These investments are classiÄed as Level 3 fair value measurements and are subject to signiÄcant 
estimation uncertainty given their illiquid nature.

BALANCE SHEET & LIQUIDITY
As of September 30, 2025:

• Total Assets: $87.08 million (up from $77.37 million at Sept 30, 2024)
• Total Equity: $52.09 million (up from $49.56 million at Sept 30, 2024)
• Total Debt: $33.45 million
• Debt-to-Assets Ratio: 38%
• Cash and Cash Equivalents: $1.01 million

FINANCING ACTIVITY
During the nine-month period, the Company:

• Secured a $1.0 million term loan from CIBC at 5.50% Äxed rate to Änance investment property acquisition.
• Drew $1.05 million on CIBC credit facility to support Rousseau Road warehouse development.
• Maintained conservative leverage with equity at 60% of total assets.

CAPITAL DEPLOYMENT & RETURNS
Portfolio Investment Activity (9M 2025):

• Acquisitions: $4.68 million deployed into investment properties
• Dispositions: $1.67 million in proceeds from strategic sales
• Development: Continued progress on Rousseau Road warehouse project in Jamaica

Shareholder Distributions:
• Paid dividends of $500,314 during the nine-month period
• Dividend per share: $0.00057 per share

UNAUDITED GROUP FINANCIAL STATEMENTS CONT’D
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SUMMARY AND OUTLOOK
Management remains focused on executing its strategy of building a diversiÄed portfolio of high-quality, income-
producing properties across the Caribbean and select international markets. Key priorities for the balance of 2025 
and into 2026 include:

1. Portfolio Optimization: Continue strategic disposition of non-core assets while recycling capital into 
    higher-yielding properties
2. UK Expansion: Evaluate additional opportunities in the UK market given strong initial results
3. Development Projects: Complete Rousseau Road warehouse development in Jamaica.
4. Capital Eɉciency: Maintain conservative leverage while pursuing accretive growth opportunities
5. Liquidity Management: Wind down U.S. fund investments and redeploy proceeds into core 
    real estate holdings

“Despite the near-term impact from the Polaris fair value loss, we believe our portfolio is well-positioned for 
sustainable growth,” concluded Kevin Richards. “Our geographic diversiÄcation, strong operational fundamentals, 
and disciplined capital allocation approach provide a solid foundation for creating long-term shareholder value.”

ABOUT KINGSTON PROPERTIES LIMITED
Kingston Properties Limited (JSE: KPREIT) is a publicly traded real estate investment company listed on 
the Jamaica Stock Exchange. The Group invests in attractive commercial and residential real estate assets 
across Jamaica, the Cayman Islands, the United Kingdom, and the United States. With a diversiÄed portfolio of 
income-producing properties and strategic investments, KPREIT is focused on delivering sustainable returns to 
shareholders through active portfolio management, disciplined capital allocation, and geographic diversiÄcation.

INVESTOR RELATIONS CONTACT
Tatesha Rowe
Website: www.kpreit.com
Email: info@kpreit.com
Phone: 876-754-7840

UNAUDITED GROUP FINANCIAL STATEMENTS CONT’D
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Kingston Properties Limited

GROUP STATEMENT OF
COMPREHENSIVE income (UNAUDITED)
Nine (9) Months Ended September 30, 2025
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Kingston Properties Limited

GROUP STATEMENT OF 
FINANCIAL POSITION (UNAUDITED)
Nine (9) Months Ended September 30, 2025
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Kingston Properties Limited

GROUP STATEMENT OF
CHANGES IN EQUITY (UNAUDITED)
Nine (9) Months Ended September 30, 2025
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Kingston Properties Limited

GROUP STATEMENT OF
CASH FLOWS (UNAUDITED)
Nine (9) Months Ended September 30, 2025
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Kingston Properties Limited

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS (UNAUDITED)
Nine (9) Months Ended September 30, 2025
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Primary Account Holder

  1 VM INVESTMENTS LIMITED          203,379,834   23.0068%

  2 PRIME ASSET MANAGEMENT JPS EMPLOYEES 

            SUPERANNUATION FUND                                           138,584,772         15.6770%

  3 VMWEALTH PROPERTY FUND                     122,401,208   13.8463%

  4 NATIONAL INSURANCE FUND                                              67,142,856     7.5953%

  5 PAM - POOLED EQUITY FUND                                              56,948,132     6.4421%

  6 PAM - COURTS (JAMAICA) PENSION PLAN                      45,475,068     5.1442%

  7 PLATOON LIMITED                                                           36,459,155           4.1243%

  8 PAM-POOLED PENSION REAL ESTATE                       25,800,681     2.9186%

  9 GUARDIAN LIFE SHELTER PLUS FUND                                  20,680,000      2.3394%

10 THE ATL GROUP PENSION FUND 

            TRUSTEE NOMINEE LTD                      18,000,000     2.0362%

Total Issued Capital:                                                               884,000,000  

Total  Units Owned By Top 10 Shareholders:                      732,871,706  

Total  Percentage Owned By Top 10 Shareholders:                 83.1303% 

%VOLUME

Kingston Properties Limited

TOP 10 ShareholdINGS report 
AS AT SEPTEMBER 30, 2025

DIRECTORS                                      SHAREHOLDINGS                        CONNECTED

                            SHAREHOLDINGS

Garfield Sinclair        Nil

     -  Platoon Limited              36,459,155

Nicole L. Foga        432,830         Nil               

Peter Jonathan Reid     4,246,263                                                 Nil    

Lisa Gomes        672,760      Nil    

Gladstone Lewars                   667,000      Nil    

Phillip Silvera        186,700      Nil     

Rezworth Burchenson       421,146      Nil    

SENIOR                                        SHAREHOLDINGS                     CONNECTED

MANAGERS                                                                         SHAREHOLDINGS 

Kevin G. Richards     2,000,035      Nil                                         

Andray Francis             Nil                                           

     - Annetta Francis                                                                              100,000

Tatesha Robinson-Rowe                   98,746 

     - Fenekie Rowe                                                                                73,400

Roxanne Kelly            4,600     Nil 

Neichelle Spence Lattibeaudiere         Nil


