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Business Performance 
and Highlights 

Operational & Technology Enhancements 
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IPO Platform Enhancements: 

Delivered key enhancements to our IPO 

Edge Platform, strengthening security 

controls, improving processing 

efficiency, and elevating the client 

onboarding and transaction experience. 

 

Online Onboarding Platform: 

Secured regulatory approval and 

successfully launched VM Wealth's 

Digital Onboarding Platform, 

advancing digital transformation and 

expanding client access. 

 

VM Wealth's Core System Upgrade: 

Completed a major upgrade to VM 

Wealth's core investment 

management system, enhancing 

transaction processing, reporting 

efficiency, and operational resilience. 
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Business Performance 
and Highlights 

2025 
Awards & Recognition 
 
VM Wealth copped JSE Best Practices Award 
2nd Runner Up for Member Dealer Websites. 

 
Market Share Wins 
 
VM Wealth Ranked 2nd in Volumes Traded for 
December on the JSE Main Market.
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Management 
Discussion & Analysis 

JAMAICA 
 
Jamaica’s macroeconomic environment in the fourth 
quarter of 2025 reflected a transition from strong 
economic momentum to disaster-driven contraction. 
The economy expanded by 5.1% year-over-year in 
the third quarter, supported by growth across goods-
producing and services sectors. 
 
Hurricane Melissa, which impacted the island in late 
October, significantly weakened the near-term 
outlook. The Bank of Jamaica (BOJ) now forecasts 
real GDP will contract between 4.0% and 6.0% for the 
2025/26 fiscal year, primarily due to disruptions 
across production, tourism, agriculture, and related 
industries. 
 
Inflationary pressures intensified in the aftermath of 
the hurricane, with the Consumer Price Index rising 
by 2.4% in November and 1.3% in December, the 
largest monthly increases in over a decade. Headline 
inflation reached 4.5% by December and is projected 
to temporarily exceed the BOJ’s 4.0%–6.0% target 
range in early 2026 before easing as supply 
conditions normalize. The subdued economic climate 
negatively impacted the bond, equity and capital 
markets which exhibited lower levels of activity 
compared to the first three quarters. 
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Management 
Discussion & Analysis 
CONTINUED 

BARBADOS 
 
Barbados’ economy remained resilient in late 2025, 
though growth moderated amid a more challenging 
global backdrop. Real GDP is estimated at 
approximately 2.5%–3.0%, supported by continued 
expansion in tourism, construction, business services, 
and retail trade. 
 
Inflation stayed subdued by regional standards, 
reflecting easing global commodity prices and stable 
domestic demand. 
 
While growth is expected to remain positive, the 2026 
outlook is cautiously optimistic given external 
economic risks. Barbados nevertheless remains 
comparatively well-positioned, underpinned by 
prudent macroeconomic management, financial 
system stability, and ongoing structural reforms. 
 
UNITED STATES 
 
The U.S. economy entered the fourth quarter of 2025 
with solid momentum, as real GDP expanded at an 
annualized rate of 4.3%, supported by strong 
consumer spending, federal outlays, and continued 
investment in technology. However, leading indicators 
signalled a moderation in activity, including weaker 
new orders, softer employment growth, and rising 
cost pressures tied to tariffs and trade frictions. 
 
Inflation eased modestly toward year-end, with 
headline inflation declining to 2.7% in November.  

 

In December, the U.S. Federal Reserve cut the 
federal funds target range by 25 basis points to 
3.50%–3.75%, its third consecutive reduction, aimed 
at addressing emerging labour-market risks as 
unemployment rose to 4.6%. 
 
Financial markets responded favourably, with strong 
credit market performance and declining recession 
probabilities. Nevertheless, the 2026 outlook remains 
cautious amid slowing growth, lingering inflation risks, 
and heightened geopolitical and trade uncertainties. 
 
INVESTOR OUTLOOK 
 
The global and regional landscape entering 2026 is 
marked by heightened uncertainty driven by 
geopolitical tensions, shifting monetary policy, and 
climate-related shocks.  
 
Within this environment, Jamaica continues to 
navigate the effects of recent weather-related 
disruptions, supported by strong external buffers, 
fiscal discipline, and ongoing reconstruction activity, 
which are expected to underpin recovery. Barbados 
remains stable, while the United States, despite 
moderating growth, continues to anchor the global 
economy. 
 
In this environment, investors are likely to emphasize 
resilience, liquidity, and credit quality, favouring well-
capitalized issuers, defensive sectors, and disciplined 
risk positioning. 
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Financial Overview 

VM Investments Limited (“VMIL”) delivered its strongest performance of the year in the fourth quarter, reporting 
profit after tax of $155.8 million, a turnaround from a loss of $91.5 million in the corresponding prior year 
period. While net interest and other operating income declined by 44% ($281.4 million) year over year, this was 
more than offset by a 65% reduction in total expenses, amounting to $616.3 million. The improvement in the 
cost base was driven by favourable adjustments to provisions for credit losses on financial assets reflecting 
strengthened collateral positions across the loan portfolio as well as a decline in management fees.   
  
Performance in 2025 was shaped by a challenging operating environment. A downturn in global financial 
markets weighed on trading activity, while heightened capital markets volatility adversely impacted deal flow. 
Investor confidence was further tempered by ongoing geopolitical and macroeconomic uncertainty across major 
developed economies. 
  
Reductions in provisions for credit losses on financial assets positively impacted operating expenses, which 
declined by 7% ($160.3 million). VMIL's share of profit from associates declined over the prior year, mainly 
attributable to a write-down in a foreclosed overseas investment property. VMIL’s net income for 2025 amounted 
to $173.8 million. Comparisons with 2024’s net income should factor the significant gain in 2024 from the sale 
of our private equity investment in Carilend which realised a gain of $422 million.  
  
Despite the headwinds of 2025, VMIL navigated the year with disciplined execution and a focused 
management response with performance improving meaningfully in the second half, enabling the Company 
to return to profitability by year-end. 
  
VMIL recorded a 16% or $4.8 billion increase in total assets, largely driven by growth in resale agreements 
and investment securities. The Company continues to rebalance its investment portfolio, as evidenced by a 22% 
year-over-year increase in net interest income. VMIL maintains a strong equity position which is a key pillar 
of our resilience. In addition, our subsidiary VM Wealth Management Limited's Capital Adequacy Ratio  
is 17.11%, which is comfortably in excess of the 10% regulatory minimum requirement. 
  
During the 2026 financial year, the Company will continue to focus on the following key strategic pillars: 

• Driving revenue growth through the introduction of innovative products, particularly within the Asset 
Management segment; 

• Enhancing the customer experience by deepening engagement with key customer segments; and 
• Strengthening operational efficiency through the increased adoption and effective use of technology. 
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Acknowledgements 

As the Company reflects on the fourth quarter and the close of the 2025 financial year, the Board of 
Directors of VM Investments Limited (VMIL) thanks its shareholders, clients, regulators, and 
partners for their continued confidence and support. We remain mindful of the impact of Hurricane 
Melissa on our clients and communities and reaffirm our unwavering commitment to Jamaica’s 
resilience, recovery, and inclusive economic progress. 

Despite a challenging operating environment marked by global market volatility, the Company 
demonstrated resilience and discipline, returning to profitability by year-end. This outcome reflects 
the dedication and commitment of the management team and staff, whose focus on execution, risk 
management, and operational improvement supported improved performance. 

The Board remains committed to sound governance, prudent risk management, and the delivery of 
sustainable value to all stakeholders as VMIL continues to strengthen its position within Jamaica’s 
investment and wealth management sector. 
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As at December 31, 2025 

Shareholdings 
Shareholdings for Top Ten Largest 
Shareholders for VM Investments Ltd  
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RANK 

 

NAME 

 

TOTAL SHARES HELD AS AT 

December 31, 2025 

 

1.   VM Financial Group Limited 1,200,020,000 

2.   PAM – University Hospital Scheme of Pensions 7,560,600 

3.   Rezworth Burchenson & Valerie Burchenson 6,462,901 

4.   Sagicor Select Funds Limited (Class B’ Shares) Financial 6,135,970 

5.  Michael A. McMorris & Christine McMorris 5,055,667 

6.   VM Wealth Equity Fund 4,791,347 

7.   Rickardo Ebanks & Alda Ebanks 4,637,221 

8.   Geoffrey Forde 4,500,000 

9.   Tyrone Richards 4,433,789 

10.   PAM – Pooled Equity Fund 3,673,648 
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Senior Managers/Connected Parties 
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NAMES 

 

SHAREHOLDINGS AS AT 

December 31, 2025 

Valerie Burchenson / Rezworth Burchenson 

Rachelle Burchenson / Rezworth Burchenson 

Rezworth Burchenson  

Oswald Burchenson / Rezworth Burchenson  

249,952 

75,000 

 6,462,901 

212,147 

Combined Holdings: 7,000,000 

Denise Marshall-Miller 

Denise Marshall-Miller  

Denise Marshall-Miller/Azania Miller  

Denise Marshall Miller/Akil Parchment  

25,000 

850,000 

25,000 

0 

Combined Holdings: 900,000 

Evette M. Bryan 

Evette M. Bryan / Shullette Cox 

258,000 

0 

Combined Holdings: 258,000 

Allison Mais 200,000 

Dwight Jackson 0 

Brian Frazer 0 

Christine Benjamin 0 

Stuart Andrade / Camesia Andrade  0 

Sitarah Smith  0 

Strycen Williams  0 
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As at December 31, 2025 

Shareholdings 
For VMIL Directors/Connected Parties 
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NAMES SHAREHOLDINGS AS AT 

December 31, 2025 

Rezworth Burchenson/Valerie Burchenson/Rachelle 
Burchenson/ Oswald Burchenson 

7,000,000 

Michael A. McMorris/Christine McMorris 5,055,667 

Courtney Campbell/Pauline Campbell/Dominic 
Campbell/Adrian Campbell 

1,832,826 

Matthew Gray Wright  677,252 

Sandra Shirley 413,809 

Noel Hann 150,000 

Milton Samuda 103,646 

Maria Evelyn-Robinson 0 

Frederick A. Williams 0 

Vikram Dhiman  0 

Dennis Cohen 0 
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ESG 
Highlights 

VMIL remained steadfast in its commitment to environmental 

stewardship, social responsibility, and sound governance 

throughout the quarter. Following the passage of Category 5 

Hurricane Melissa, the Company’s ESG activities during the 

period were intentionally focused on supporting national 

rebuilding and clean-up efforts, reflecting a practical and 

impact-driven approach to the environmental pillar of ESG. 

VMIL Partners with VM Foundation on Community Clean-

Up and Care Package Initiative 

During the quarter, VMIL partnered with the VM Foundation 

to support community clean-up initiatives and distribute care 

packages at Brown’s Town Community College. The effort 

mobilized staff volunteers in a hands-on initiative aimed at 

enhancing community spaces while providing meaningful 

support to those in need. 

VMIL supports VM Group’s We Can hurricane relief 

efforts in St. Elizabeth and Westmoreland 

VMIL actively supported the VM Group’s We Can relief 

initiative, assisting affected communities in St. Elizabeth and 

Westmoreland following the passage of Hurricane Melissa. 

Through coordinated staff engagement and on-the-ground 

support, the initiative provided essential relief to vulnerable 

households. 

VM Wealth Supports Investor Preparedness Following 

Hurricane Melissa 

During the quarter, VM Wealth Management hosted an 

investor education webinar titled “Hurricane Melissa: What It 

Means for Your Investments,” featuring insights from Dr. 

Damien King, Economist, and Denise Marshall Miller, 

Assistant Vice President – Global Markets & Digital Asset 

Trading. The session examined the macroeconomic and 

sector-specific impacts of Hurricane Melissa, highlighted 

climate resilience themes, and provided practical guidance to 

support portfolio repositioning. 
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Life at VMIL 
 
During the fourth quarter, VMIL continued to prioritize employee engagement and well-being through a series of 
Life at VMIL initiatives aimed at strengthening connection and celebrating our people. 
  
The quarter kicked off with a Happy Hour Lyme with Joan McKenzie, bringing team members together for an 
hour of laughter, relaxation, and meaningful connection as we unwound and reconnected outside of the workday. 
  
As the quarter progressed, the focus shifted to recognition and care with the launch of Noble November, an 
initiative dedicated to celebrating team members for their dedication, resilience, and positive impact. Leaders 
across the organisation marked the month with meaningful gestures of appreciation and public recognition, 
reinforcing a culture of gratitude. This focus on well-being continued with the observance of International Men’s 
Day, where the men of VMIL were treated to a wellness-focused spa experience. This initiative underscored the 
organization's ongoing commitment to employee well-being and a balanced, supportive workplace culture. 
  
We closed the year with our Annual Staff Lyme – Bring a Bottle, complemented by the Christmas Pixie Gift 
Exchange. This light-hearted tradition brought team members together across departments, fostering 
camaraderie, inclusiveness, and shared appreciation as we ended the year on a celebratory note. 
  
Together, these initiatives reflect VMIL’s ongoing commitment to building a supportive, engaging workplace culture 
where people feel valued and connected. 
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Contact Us 
 

 
For further information, contact: 
Denise Dennis, Manager - Communications and Digital 
VM Group Limited 
Email: Denise.Dennis@myvmgroup.com 
Mobile: 876-301-3129.  

 

 

@vmwealth 

@vmwealthmanagement6251 

@vminvestmentsltd 

 

.  
 


