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Expect to Succeed

The National Export-Import Bank of Jamaica Limited (EXIM Bank) was incorporated as a 

limited liability company on February 26, 1986 and commenced operations on May 1, 1986, 

as the first export import bank in the English speaking Caribbean. We are a public sector, 

trade financing institution wholly owned by the Government of Jamaica.  Our staff has years 

of invaluable experience and knowledge of the local, regional and international business 

environments, which is brought to bear on the guidance we provide to our clients. We are 

led by a Board of Directors, comprised of accomplished and experienced members drawn 

from the public and private sectors.  The Executive Management Team is headed by the 

Managing Director.

 

EXIM Bank – an engine of growth for the Jamaican economy – has been pumping needed fi-

nancing into the productive sector through the provision of competitively priced short term 

and medium term financing to exporters and potential exporters within the non-traditional 

productive sector.  Foreign Lines of Credit, short term financing for pre-shipment costs and 

post-shipment receivables are some of EXIM Bank’s short term facilities.  We also offer me-

dium term financing for the acquisition of capital equipment, retooling and upgrading, and 

efficiency improvements to enhance Jamaica’s export competitiveness.

 

Recognizing that SMEs are integral to Jamaica’s economic success, we have implemented 

innovative policies and strategies in the interest of our clients in the agro processing, manu-

facturing, tourism, mining, distribution, ICT, services and creative industries.  Our product 

offerings are complemented by Trade Credit Insurance which offers protection against com-

mercial and political risk for foreign and domestic receivables.

 

All registered Jamaican companies in the productive sector which meet our requirements 

are able to access our loans and services.

Profile
Corporate
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FINANCIAL POSITION (J$ MILLIONS)

Total Assets
Cash and Cash Equivalents
Notes Discounted
Investments 
Shareholder’s Equity

EARNINGS (J$ MILLIONS)

Total Revenue
Operating Profit
Profit/(Loss) Before Tax
Profit/(Loss) After Tax

FINANCIAL RATIOS %

Return on Assets
Return on Equity
Admin. Expense Ratio
Operating Profit Margin

7,894.57
576.92

2,698.71
519.47

2,025.64

572.01
339.68
167.47
109.58

1.38%
5.41%

31.53%
59.38%

7,884.84
1,704.53 
2,333.38 

568.58 
1,804.07 

796.53 
512.98 
255.40 
152.70 

1.94%
8.46%

32.34%
64.40%

7,863.61
757.07

2,965.27
609.63

1,869.57

569.27
289.85

7.37
4.46

0.06%
0.24%

50.99%
52.28%

Financial Highlights
year3

Restated

201020112012
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Jamaica’s hope lies in
Our Productive Sector

Chairman’s
Message
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Everyday, new challengers to the marketplace 
match ability with creativity, to develop fresh 
opportunities and test avenues still unexplored.

Jamaica’s hope for economic prosperity lies in our productive sector.  This has always been 
a fundamental belief of mine.    Every day, new challengers to the marketplace match abil-
ity with creativity to develop fresh opportunities and test avenues still unexplored.   This year 
as EXIM Bank celebrates its 25th anniversary, the Bank reconfirms its commitment to sup-
port and encourage bold, innovative and viable indigenous businesses.   Our goal remains 
unchanged:  to provide sure footing for those who would venture into entrepreneurship, while 
helping established businesses extend their reach. 

Over the past 25 years, EXIM has helped drive the productive sector’s growth by making 
available competitively priced loan products and innovative service offerings to Jamaican 
exporters and potential exporters.  While the Bank continues to focus on Jamaica’s SMEs, 
the source of the nation’s economic growth, more needs to be done to enhance Jamaica’s 
international trade competitiveness.  We will only achieve this through increased productivity, 
a culture to be embraced by businesses across the country. 

The year-end record of $7.08 billion in loan disbursements is testament to the un-ending 
commitment of the Bank’s management and staff.   This represents a 17% increase in its loan 
utilization; a solid achievement and sign of real growth in the economic context of a 7.3% 
inflation rate over the same period.  This success is also due in part to the Bank’s unique 
approach to client management.  EXIM considers itself a partner to each and every business 
it finances, providing not only dollars and cents but a working relationship founded in help-
ing our clients find the best solutions.   Many of Jamaica’s large successful companies have 
benefited from this very approach. 

To the EXIM bank team I lift my hat.  Time and time again you stepped up to the plate when 
challenged by your Board.  The value of your commitment to the organization and support to 
the Board of Directors is immeasurable and will not be forgotten.  It was an honour and privi-
lege to serve with you.  On behalf of the entire Board, may you enjoy the same growth and 
prosperity we wish for our clients.  Thank you also to our many clients who made good use of 
the Bank’s services and products, and whose testimonials and good will continue to reinforce 
the importance and relevance of the Bank.     

Finally, I wish the new Board every success as the EXIM Bank continues to help enable Ja-
maica’s entrepreneurs realize their productive promise.   May the next 25 years be the Bank’s 
best yet.

Gary Craig “Butch” Hendrickson
Chairman
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Strong governance ensures that EXIM 
Bank carries out its mandate responsibly 
and effectively whilst safeguarding the 
assets and interests of our Shareholder 

and promoting and facilitating the sustainable 
growth of the productive sectors of Jamaica.

This Corporate Governance Statement outlines 
EXIM Bank’s corporate governance policies 
and procedures for the year ended 31st March 
2012. The Board of Directors of EXIM Bank is a 
strong advocate of good corporate governance. 

EXIM Bank’s Corporate Governance 
Framework operates in accordance with the 
corporate governance charters, policies and 
codes of conduct adopted by the Board. The 
Board recognizes that corporate governance 
is a constantly evolving concept and therefore 
regularly reviews and updates the Company’s 
governance charters and policies by reference 
to public sector guidelines and best practices in 
Jamaica and overseas. 

The role of the Board of Directors is to oversee 
and guide the management with the aim of 
protecting and enhancing the interests of the 
Shareholder and achieving the Company’s 
Mission and Vision. With the exception of the 
Managing Director, the Board is made of up 
independent Directors. These Directors possess 
a mix of skills, qualifications and experience 
to the benefit of the Company, its stakeholders 
and clients. 
The Board meets monthly to consider issues 
of strategic direction guided by its Charters, 
specific policies, performance objectives and 
key initiatives.  In order to achieve and maintain 
optimum levels of procedural transparency, 
analytical rigour and observance of public 
sector guidelines and best practices, the Board 
has established a number of committees. These 
committees serve to increase the efficiency 
of the Board and to assist in the handling 
of complex issues. The Committees meet as 
needed and work with the Senior Management 
Group, which is charged with the responsibil-
ity of implementing the decisions of the Board. 
There are six such committees which operate 
within defined regularly reviewed terms of 
reference laid down by the Board. 

Audit 
Committee 

The Credit Committee’s mandate is to approve or 
deny recommendations for credit within its desig-
nated approval authority as well as to review and 
make recommendations to the Board of Directors 
in respect of (i) all credit applications in excess of 
its authority and (ii) all other credit matters which re-
quire a decision from the full Board and (iii) reviews 
recommendations for provision for loan losses and 
bad debt write-offs.

The Committee members are: Mr. Douglas Archibald 
(Chairperson) Mr. Gary ‘Butch’ Hendrickson, Mrs. San-
dra Glasgow, Mrs. Marjory Kennedy and Mr. Geoffrey 
Ziadie. The Committee met nine (9) times for the year. 

The Audit Committee is responsible for issues of 
accounting and risk management, the necessary 
independence required of the auditor and the is-
suing of the audit mandate to the auditor. Specifi-
cally, the Audit Committee: (i) reviews the annual 
audited financial statements before presentation 
to the Board of Directors for approval (ii) reviews 
the scope and timing of the audit (iii) receives and 
reviews the reports from the Bank’s Internal Au-
dit Division on the strengths and weaknesses of 
the internal controls; (iv) evaluates the effective-
ness of the enterprise risk management policy and 
framework; and (v) evaluate the Bank’s adherence 
to its Anti-Money Laundering & Anti-Terrorism Fi-
nancing Policy.

The Committee members are: Mrs. Sandra Glasgow 
(Chairperson), Mr. Douglas Archibald, Miss Darlene 
Morrison and Mr Geoffrey Ziadie. The Committee met 
twice for the year.

Bo
ar

d 
of

Di
re

ct
or

s

Credit 
Committee

Corporate
Governance
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Corporate GovernanceCorporate Governance

Trade Finance and 
Product Development 

Committee

The main elements of the Committee’s terms of 
reference are to act as an originating forum for 
ideas to ensure that the Bank’s products and ser-
vices provide maximum strategic and diagnostic 
support to the productive/export sector.  It also 
helps to distill recommendations from Executive 
Management on the development of new prod-
ucts, sectors for economic support and the Bank’s 
strategies for advertising and promotion.

The Committee members are:  Mr. Gary “Butch” 
Hendrickson (Chairperson), Mr. Omar Azan, Mr. 
Ian Forbes, Mrs. Sandra Glasgow, Mrs. Marjory 
Kennedy and Mr. Geoffrey Ziadie.

The Committee members are: Mrs. Sandra Glasgow 
(Chairperson), Mr. Douglas Archibald, Miss Darlene 
Morrison and Mr Geoffrey Ziadie. The Committee met 
twice for the year.

This Committee’s mandate is to examine and 
make recommendations to the Board of Directors 
in respect of the Bank’s 3-year rolling strategic 
plan, and its annual operating plan and budget.  

The Committee members are:  Mr. Omar Azan (Chair-
person), Mr. Douglas Archibald and Mrs. Sandra 
Glasgow. The Committee met once for the year.

Strategic Planning, 
Budget & Investment 

Committee

The Committee monitors the Bank’s compliance 
with applicable laws and regulations, ensures the 
Bank’s adherence to principles of good corporate 
governance and is responsible for coordinating 
formal self-evaluations of the performance of the 
Board and Senior Management.  It monitors the 
Bank’s operations and develops and recommends 
changes to the Board’s corporate governance 
policies and procedures.  

Committee members: Mrs. Sandra Glasgow 
(Chairperson), Mr. Omar Azan and Miss Darlene 
Morrison.  The committee met twice this year.

Directors are expected to bring their views to the 
Board’s deliberations independent of manage-
ment and free of any business or other relation-
ship or circumstances that could materially inter-
fere with the exercise of objective or unfettered 
judgment. Directors are required to avoid conflicts 
of interest and to immediately inform the Board 
should a conflict of interest arise.  

Corporate Governance 
Committee

This Committee deals essentially with matters re-
lating to personnel recruitment and appointment 
particularly at senior levels, and other related in-
dustrial and human relation issues. These include 
but are not necessarily limited to remuneration/
compensation, particularly claims emanating from 
the biennial  review of Wage Claim Agreements 
in respect of the unionised staff, issues relating 
to internal reclassification of job positions or re-
organisation, and Human Relation issues affecting 
the staff generally which are outside the scope of 
the existing staff regulations.

The Committee members are:  Mrs. Marjory Kennedy 
(Chairperson), Mr. Ian Forbes and Mr. Geoffrey Ziadie. 
The committee met once this year.

Industrial Relations/
Human Resource 

Committee
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Gary Craig ‘Butch’  Hendrickson
Chairman

Sandra Glasgow 
Deputy Chairperson

Lisa Bell
Managing Director 

Omar Azan
Director

Butch Hendrickson is a well known name in 
industry and a successful entrepreneur.  Mr 

Hendrickson is Chairman and Managing 
Director of one of the largest and most 

successful bakery operations in the country 
for over 16 years.  He is an active member of 

the Private Sector Organisation of Jamaica 
and the Jamaica Manufacturers Association.   

Chairman since December 2007.

Sandra Glasgow is the CEO of the 
Private Sector Organisation of Jamaica. 

Mrs Glasgow holds directorships with 
the National Commercial Bank Ltd., 

Grace Kennedy Foundation, Dressed for 
Success Jamaica and  eMedia Interactive 

Ltd.  Director Glasgow is the longest 
serving EXIM Bank Board Member having 

served since January 2003.  

Lisa Bell joined EXIM Bank two years 
ago.  She brings to the Bank over 
20 years experience in providing 

financial, analytical, project and general 
management expertise. Mrs. Bell has a 

wealth of knowledge in credit and financial 
services especially as it relates to SMEs 

and the Export Sector. An EXIM Bank 
Director since May 2010.

Omar Azan is  CEO of Boss Furniture 
Co. Ltd., a leading Jamaican Furniture 

manufacturer and exporter.  Mr Azan, the 
immediate past president of the Jamaica 
Manufacturers’ Association, remains an 

active member in this association.  An 
EXIM Bank Director since December 

2007.

Directors
Board of
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Darlene Morrison
Director

Marjory Kennedy
Director

Ian Forbes, JP
Director

Douglas Anthony Archibald
Director

Geoffrey Ziadie
Director

Darlene Morrison is Deputy Financial 
Secretary for the Economic Management 

Division, at the Ministry of Finance and 
Planning.   Ms Morrison is instrumental 

in the formulation and monitoring of key 
government initiatives, including the fiscal 

programme, debt strategy and external 
programme loans.  An EXIM Bank Director 

since February 2008.

Well known as a successful shipping 
executive, Marjory Kennedy is a Director  

of Jamaica Fruit and Shipping Co. Ltd., 
Jamaica Freight and Shipping Co. Ltd,. 

Interseas Ltd. and Shipping Services 
Stevedoring Ltd.  Mrs Kennedy is an 

active member of the Jamaica Exporters 
Association.  An EXIM Bank Director since 

December 2007.

Ian Forbes is Managing Director of 
Sherwin-Williams (WI) Ltd. a leading paint 

manufacturer serving the Caribbean.    
Mr Forbes is Vice President of the JMA.  

He holds directorships with AMCHAM, 
UNITED WAY, GC Foster College, 

Jamaica College and sits on The 
Salvation Army Advisory Board.  An EXIM 

Bank Director since February 2008.

Douglas Archibald, a retired banker, has 
over 17 years experience in corporate 

lending with a specialized area of 
expertise in development banking.  An 

EXIM Bank Director since December 
2007.

Geoffrey Ziadie, a finance specialist by 
training and an entrepreneur at heart.  

Mr Ziadie is the founding Managing 
Director of CHAD-AD Distributors Ltd, 

a leading distributor of automotive tyres 
and supplies.  He holds directorships and 
manages the daily operations of Newport 

Forklift Services Ltd., Sharp Cooling 
Ltd., Zoukie Wrecking Services Ltd. and 
Caribbean Export & Recycling Co. Ltd.   

An EXIM Bank Director since December 
2007.    
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…the Bank achieved 
its highest level of 
loan utilization of 

$7.08 billion
…and recorded a 

17% increase 
over it 2011 results

Managing
Director

Report from the 

Surpassing Our Targets
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It is with a deep sense of accomplishment that The National 
Export-Import Bank of Jamaica recorded another successful 
year of operation as it celebrated 25 years of consistent 
financial support to the productive sectors of the economy.  
Acknowledging the prevailing economic challenges in 
the global and local environment, the Bank undertook 
strategic initiatives to respond to the imperatives relating 
to growth and  improved national export performance, 
through portfolio diversification, expanded support 
to SMEs, innovation in 
product and service delivery 
and improved  customer 
service.  This success was 
evidenced by the Bank 
attaining and surpassing 
all its key performance 
targets, registering net 
profit of $109.6 million, loan 
utilization of $7.08 billion 
while maintaining a bad 
debt portfolio of under 1%. 
The value of exports from 
customers was exceeded by 
13%. These were achieved whilst improving our customer 
service satisfaction rating to 85% and maintaining a 100% 
compliance record with regulatory and statutory require-
ments. 

Due to changes in market dynamics which resulted in 
lending rates plummeting to a new 20 year low, the 
Bank had to source lower cost funds for onlending. 
An additional US$20 million was accessed from the 
PetroCaribe Development Fund during the 4th quarter 
from which US$16.5 million was drawn to facilitate 
financial assistance to sectors such as agro processing, 
food and beverage production, manufacturing, mining 
and services. Special emphasis was placed on supporting 

SMEs.  The Development Bank of Jamaica 
provided an additional J$600 million in 
loanable funds, J$100 million of which was 
specifically earmarked at attractive rates of 
interest, for exporters of food products to the 
USA, to facilitate their compliance with the 
Food Safety and Modernization Act (FSMA) 
signed into Law in January 2011.  

The Bank engaged in other initiatives to 
support the specific needs of its target market 
such as customizing loan products, improving 
customer service delivery through the 
utilization of new software applications and 

the continuing interface and collaboration with both public 
and private sector stakeholders to expand the loan portfolio 
and facilitate export growth.  These were supported by 
vibrant marketing and advertising programmes aimed 
at promoting the awareness of the Bank’s products and 
services and building the EXIM brand.  

The Bank achieved its highest level of loan utilization of 
$7.08 billion, surpassing its $7 billion target and recorded 
a 17% increase over its 2011 results of $6 billion.   This 
performance when viewed against the reduced demand 
for loans in the local banking system attests to the Bank’s 
commitment  to its role as an engine of growth for the 
Jamaican economy through the provision of competitively 
priced short term and medium term financing to exporters 
and potential exporters within the non- traditional 
productive sector.  

Revenue of $572 million reflected a marginal increase 
over the previous year 2011.  Interest income from 
loans reported at $500.3 million contributed 87% to total 
revenue and reflected an increase of 12.5% over interest 
income from loans recorded at $444.8 million at 2011.  
Net interest income from loans amounted to $306.3 
million and contributed 90% to operating profit of $339.7 
million.  Due to a substantial reduction in administrative 
expenses resulting from decreases in interest expenses 
and cost containment coupled with gains due to the IAS 
19 valuation of the Pension Fund, the Bank recorded a net 
profit of $109.6 million, a significant improvement over 
the modest $4.4 million reported at year end 2011.

Financial Highlights

$7Billion.08Loan Utilization 2012 6BillionLoan Utilization 2011

Loan Utilisation Figures

Revenue Figures

$572Million
Revenue 2012
$569Million

Revenue 2011

$

Managing Director’s ReportManaging Director’s Report

“...success was evidenced 
by the Bank attaining and 
surpassing all its key 
performance targets, 
registering net profit of 
$109.6 million...”
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Initiatives Undertaken 2012
Innovative loan programmes were established to assist 
viable SMEs and to respond to market demands.  A new 
financing window was made available for food exporters to 
the USA to implement/upgrade their food safety systems to 
meet the requirements of the FSMA. 2012 Interest rates for 
this loan programme have been very attractively priced at 
6.5% - 7% p.a. for Jamaica dollar loans and 5% - 6% p.a. for 
US dollar loans.

A new working capital loan window to finance local charges 
associated with the clearance of goods from the wharf 
occasioned by increased taxation on imports, was made 
available to importers of capital goods and raw material 
in the productive sector. The Bank expanded its support to 
the creative industries in financing a computer animation 
production, a flourishing and growing industry, contrib-
uting to film, television and games through character 
animation, computer graphics and special effects. 

In an effort to support new and emerging sectors within 
the economy, the Bank focused on expanding its geographic 
reach particularly in the western region.   As the tourism 
sector and its related subsectors have been identified as 
primary growth sectors, the Bank has been very active in 
engaging businesses in the northern and western regions 
of the island through its participation in trade shows and 
meetings with the regional Chambers of Commerce. The 
Bank proposes to establish a permanent presence in the 
west at the commencement of the new financial year 2013. 
 
The Bank continues to forge strong stakeholder alliances 
with public and private sector organizations and trade     
associations, and has collaborated on several projects with 
the following entities – The Jamaica Exporters’ Association, 
Jamaica Manufacturers’ Association, The Private Sector Or-
ganization of Jamaica, Jamaica Chamber of Commerce and 
other regional Chambers of Commerce, Jamaica Hotel and 
Tourist Association, Bureau of Standards and JAMPRO.  A 
Memorandum of Understanding was signed between EXIM 
Bank and JAMPRO, setting the framework for cooperation 
and collaboration between the entities under JAMPRO’S 
Export Enterprise Development Programme (JAMPRO 
EXPORT MAX).  

Due to targeted promotional and advertising programmes, 
utilizing all forms of media, EXIM Bank has been able to 
sustain heightened brand awareness and visibility within 
the business sector. The EXIM Brand continues to be 
highly respected across the broad spectrum of Jamaica’s 
productive sector and is considered as a viable source of 
affordable trade and medium term financing for Jamaican 
businesses.  A key strategy employed this year included 
deepening the relationship with complementary private 

and public sector entities, which allowed us to  partner on 
strategic initiatives thereby benefiting from cost-sharing 
while maintaining reach to our target group.  The Bank 
worked extensively with JAMPRO with its Meet Jamaica 
2012 Olympic initiative, EXPORT MAX, JAPEX and a series 
of exporters’ forums.  Other significant partnerships were 
with ACTIONCoach Jamaica in the staging of the Bank’s Six 
Steps to Better Business seminars for SMEs and with the 
Jamaica Exporters’ Association in the promotion of the 
FSMA and the Bank’s corollary loan programme.  

The Business Advisory Service (BAS), a new value-added 
service offering by the Bank was opened to the public this 
year.   The decision to offer this service was born out of a 
need to provide SMEs with a holistic approach to readying 
themselves for financing and positioning for growth.  It is 
envisaged that the BAS will also be used as a tool to increase 
business prospects for the Bank.  

Through more effective use of Information Technology, 
several initiatives were undertaken to automate internal 
processes to improve efficiencies to both internal and 
external customers. 

In furtherance of the development and implementation 
of an organizational culture change, the Bank engaged in 
team building and leadership exercises.  The team building 
exercises, in particular, resulted in recommendations for 
improved efficiency and costs savings, some of which have 
been implemented and have yielded significant savings.  

Managing Director’s ReportManaging Director’s Report

“The Business Advisory Service... 
opened to the public this year... was 
born out of a need to provide SMEs 
with a holistic approach to readying 
themselves for financing and 
positioning for growth.”
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The Bank maintained its commitment to the continuous 
identification, analysis, reporting, monitoring and 
management of risks. This was accomplished through 
the Bank’s risk governance structure which ensured that 
frequent risk control and assessment of operations were 
executed. 

International Associations

Since its formation in 1986 the EXIM Bank has been a 
member of the Berne Union (an Association of International 
Credit and Investment Insurers).  Through this Association, 
the Bank has gained invaluable information on the 
operation methodologies of Credit Insurance worldwide 
as well as international best practices.  The Bank is also 
a member of ALASECE (the Latin American Association of 
Credit Insurance), a non-profit entity comprising 14 active 
members in the Latin American and Caribbean regions 
offering Trade Credit Insurance.  As the country expands 
its trade relations particularly in the Latin American 
regions, it is expected that this relationship will allow for 
the sharing of vital information to expand trade develop-
ments in the region.

Future Projects

The present economic climate dictates the need for further 
innovation and meaningful intervention for our existing 
and potential clients particularly in sub sectors which 
show the greatest potential for export earnings such as 
the creative industries, tourism (including health tourism), 
niche manufacturing and sports. The Bank will also 
support the expansion of opportunities to allow customers 
to access both existing and new markets,    This support is 
hinged, however, on the strengthening of the Bank’s  capital 
base through the receipt of increased equity capital as the 
sources of low cost for onlending have become increas-
ingly limited.  The Bank in seeking to improve its levels of 
efficiency will be exploring increased partnerships with its 
Approved Financial Intermediaries (AFIs).  In recognition 

of the benefits to be derived from the utilization of  the 
TCI policy as collateral by SMEs requiring working capital 
financing, the Bank proposes also to promote the expanded 
utilization of this product to its AFIs. 

I take this opportunity on behalf of the Management and 
Staff of the EXIM Bank to express sincere thanks and ap-
preciation to the Board of Directors for its direction and 
guidance throughout this financial year.  The levels of 
performance achieved would not have been possible 
without their invaluable support and the dedication and 
commitment of the staff.

As we approach the new financial year 2013, we welcome 
the Bank’s new Board of Directors and look forward to a 
close working relationship and a year with even higher 
levels of performance.

Lisa Simone Bell
Managing Director

Managing Director’s ReportManaging Director’s Report

“A new financing window was 
made available for food exporters 
to the USA to implement/upgrade 
their food safety systems to meet 
the requirements of the FSMA.”

Mr. Douglas Orane, Chairman, Grace, Kennedy & Co. Ltd., makes a 
presentation to EXIM Bank’s Senior Officers at the 2012 Strategic 
Planning Retreat.
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Operations Review

Keeping our Sectors

Growing
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Review of Operations

The EXIM Bank recorded loan utilization of 
J$7.08 billion, surpassing its projected utiliza-
tion target of J$7.0 billion for the period, and 
achieving an increase of 17.0% over the 2011 
results. Of the sum of J$7.08 billion, US$50.5 
million (J$4.4 billion) or 62% was disbursed 
under the Foreign Currency facilities, while 
J$2.7 billion or 38% represented Jamaica dol-
lar loans, primarily to Small and Medium-
sized enterprises.  The 2012 performance was 
achieved against the background of the slug-
gish demand for loans in the local banking 
system, and the lingering effects of the global 
financial crisis which continues to impact the 
domestic economy.  Despite these challenges 
and its limited Jamaica dollars resources to 
meet the increased demands of its customers, 
the EXIM Bank through strategic marketing 
and leveraging its strong reputation in the 
exporting community, achieved its key perfor-
mance targets and recorded a profit before tax 
of J$167.5 million.   

Review of Operations

Financial Performance

Revenue 

For the financial year ended March 31, 2012, 
the Bank recorded total revenue of J$572.0 
million, marginally above the J$569.3 million 
achieved in the previous financial year.  Net 
interest income reported at J$320.9 million 
at year-end 2012, represented an increase of 
21.3% over the J$264.6 million recorded at 
year-end 2011. The Bank’s efforts at sourcing 
lower cost funds to reduce its borrowing cost 
is reflected in a reduction of 17% in interest ex-
penses, which moved from J$260.3 million in 
2011 to J$216 million at year-end March 2012.  
As a result of the reduced interest expense, the 
Bank’s Operating Profit recorded an increase, 
moving from J$289.9 million in 2011 to J$339.7 
million at year-end 2012, reflecting a positive 
movement of 17.2%.  
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Review of OperationsReview of Operations

   Profit
Profit before tax for the year was reported at 

J$167.5 million a significant improve-
ment over the J$7.4 million recorded 
in 2011.  This position was due largely 
to cost containment measures coupled 
with gains from the IAS 19 valuation of 
the Pension Fund.  An after tax profit 
of $109.6 million was realized signifi-
cantly above the J$4.5 million recorded 
in 2011.

Earning Assets
The Bank’s total assets for the financial 
year ended March 31, 2012 were 
reported at J$7.9 billion. Medium term 
loans recorded the highest growth 
increasing by 67%, from J$1.5 billion 
in March 2011 to J$2.5 billion as at 31 
March 2012 and was the second largest 
contributor to total assets.  Although 
declining marginally, short term notes 
discounted also contributed to the 
results achieved, ending the year at 
J$2.7 billion, 10% below the J$3.0 billion 
recorded in 2011. On the other hand 
Cash and Cash Equivalents reflected 
a reduction, as funds were utilized 
to meet the strong demand for loans 
experienced during the year.    

Shareholder’s Equity
The strong profit performance recorded 
during the financial year resulted in 
an increase in Shareholder’s Equity 
reported at just over J$2.0 billion, 
supported mainly by Retained Earnings 
of J$1.1 billion. 
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Review of OperationsReview of Operations
Review of Lending 
Activities
In aligning its strategy with Government’s objective 
to provide financial support to the growth sectors 
of the economy, the Bank increased its lending to 
sectors such as manufacturing, agro processing, the 
creative industries and services such as tourism and 
its linkages, Information Communication Technology 
and shipping. The manufacturing and agro processing 
sectors accounted for just under J$5.0 billion or 71% of 
total loans, while the services and distributive sectors 
accounted for the remaining portion.  Loans were 
used mainly for the acquisition of capital equipment 
for modernization and plant expansion and the 
procurement of raw materials, to meet the demands 
from new and existing markets, as well as for efficiency 
improvements.  

The Small and Medium-Sized sector, generally 
recognized as the main driver of economic activity, 
continued to be the focus of the Bank.  During the 
review period, loans disbursed under the Small 
Business facility were recorded at J$526 million, 16%   
above the J$452 million achieved in 2011.  Several 
new initiatives aimed at preparing the sector to take 
advantage of emerging opportunities have been 
developed.  These include the London 2012 Meet 
Jamaica Loan Programme which provides financing 
for the export of locally produced goods to capitalize 
on opportunities arising from the Summer Olympic 
Games in London, England. To ensure compliance with 
the requirements of the Food Safety and Modernization 
Act, imposed by the United States of America, a special 
loan financing window at competitively priced rates of 
interest was established for exporters of food products 
to the USA.   Beneficiaries under this loan programme 
can access financing for the purchase and upgrade of 
plant and equipment, as well as training and technical 
assistance. 

In keeping with its strategic focus to develop new export 
markets for Jamaican goods, the Bank is pleased that the 
Cuban Line of Credit reflected strong utilization during 
the year, as transactions totaling CDN$7.1 million were 
recorded, representing an increase of 107% over the 
results for the corresponding period 2011.   The Bank 
expects that the Line will continue to achieve similar or 
greater levels of utilization in the 2013 financial year. 
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Trade Credit Insurance
 
Trade Credit Insurance (TCI) which 
encourages the expansion of trade through 
the insurance of receivables operates under 
the co-insurance principle and covers 85% 
(commercial risk) and 90% (political risk). The 
insurance policy facilitates access to working 
to working capital through the discounting 
of receivables under the Bank’s Insurance 
Policy Discounting Facility (IPDF).  To ensure 
greater utilization of this product, the Bank 
continued to work with its stakeholders to 
sensitize them to the benefits of the product, 
particularly as it relates to new markets and 
collateral support. 
 

Reinsurance 
Quota Share Treaty 
 
As a part of its risk mitigation strategy, the EXIM 
Bank reinsures the insurance portfolio under a 
Quota Share Agreement, whereby the Bank cedes 
60% of its premium income for 60% coverage of 
its insurable risk,. Under the Agreement, both 
commercial and political risks are covered. 

Human Resource 
& Administration
Cognizant of the importance of qualified and 
motivated staff, quality of service and profes-
sionalism, EXIM Bank implemented special 
training programmes aimed at honing skills 
in sales techniques, leadership management, 
technological development, performance 
management evaluation, industrial relations 
and team building. These initiatives 
positively impacted the Bank’s operations 
resulting in greater departmental synergies 
and improved operating efficiencies. 

Bottling plant at Lethe Spring Water Ltd. Located in the parish of Hanover.  
Client since October 2007.
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Review of OperationsReview of Operations

The Bank continued its programme of assisting staff with 
educational advancement through a specially crafted 
education loan scheme.   Through this assistance staff 
members have attained tertiary level and professional 
qualifications. 

Corporate Citizenship
Despite the economic constraints, the Bank continues to be 
benevolent by its acts of financial contributions to assist 
organizations, especially those involved in the education 
and care of children.  We continue to give support to the 
Leila Tomlinson Wareika Hill Basic School, Best Care 
Foundation, Merrion Basic School and the Christian Boys 
Home.

EXIM Bank participated in the PanCaribbean Sigma Corporate Run 
2012.  Seen left to right are EXIM staff members:  Carren Phillips, 
Jennifer Wright, Vinell Francis and Debbie-Ann Young.
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Senior Management
Geta Wright-Jarrett

Finance & Information SystemsL-R
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Valerie Crawford
Trade Financing & Risk Management

Camille Reid-Burrell
Legal & Corpporate Secretarial

Dennis Cunningham
Human Resource & Administration

Angela Pennant
Internal Audit



Chief Officers Paul Carroll
Accounts

Lorraine Fuller
Finance

L-R



Audrey Morris
Risk Management

Charles Lewis
Credit

Shernett Manning
Credit Operations

Hamlin Pagon
Information Systems

Ann Marie Walter-Allen
Marketing
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The EXIM Bank is committed to the 
continuous identification, analysis, 
reporting, monitoring and manage-
ment of risks and takes an enter-
prise wide approach to risk manage-
ment.   The Bank’s risk management 
framework which focuses on the 
attainment of an appropriate bal-
ance between risk and return and 
the mitigation of adverse effects on 
the Bank’s financial value, ensures 
compliance with regulatory require-
ments and standards of best prac-
tice, as well as conformity with the 
Board’s risk appetite.  An unwaver-
ing commitment by the Board of Di-
rectors and Senior Management to 
actively manage risks is supported 
by an ever strengthening risk man-
agement culture among staff.   The 
framework incorporates a risk gov-
ernance structure and appropriate 
policies and procedures.

The Bank’s risk governance struc-
ture includes administrative con-
trols which are effected through 
relevant Committees of the Board 
(Audit Committee, Credit Committee, 
Product Development Committee) 
and Executive Management, and 
manages risk by ensuring that lend-
ing activities are compliant with its 
risk appetite/tolerance. 

The Internal Audit Division indepen-
dently and objectively monitors the 
effectiveness of risk management 
policies, procedures and internal 
controls.  The Risk Management and 
Compliance Officer works with each 
Division and Senior Management to 
ensure continuous focus on key risks 
and trends which may influence risk 
oversight. 

The principal risks affecting the con-
duct of the Bank’s activities are cred-
it, liquidity, market and operational 
risks. Further details of these risks 
are provided in Note 3 of the Finan-
cial Statements.

Enterprise Risk
Management
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Statements
Corporate

Vision
To facilitate Jamaica becoming a net exporting 
country by being a visionary, innovative and 
creative trade financing institution.

Mission
To facilitate sustainable economic growth through 
increased exports and sustained job creation by providing 
competitively-priced trade financing solutions to the productive 
sector including exporters, potential exporters and direct 
suppliers to exporters.

This we will achieve by being visionary, innovative, creative, 
customer-focused and viable with a highly efficient, motivated 
and performance-driven team.

Core Values
Our values provide direction and energy to what we 
do every day; they serve as the guiding principles of 
individual and organizational behavior.

Customer-Centricity Integrity

At EXIM Bank we believe in:

Innovation Professionalism
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Champions

Long Service Awardees

Other Champions

Citizenship Debbie-Ann Young
Leadership  Debbie-Ann Young
Leadership (runner up)  Jennifer Wright
Champion Boss Valerie Crawford

10 Years of Service
Sharlton Bedward
Valerie Crawford
Dennis Cunningham
Sandra Foster
Kelly-Ann Miller
Bridget Powell

15 Years of Service
Paul Carroll
Rose Daay
David Green
Michelle Small
Jennifer Wright
Geta Wright-Jarrett
Debbie-Ann Young

20 Years of Service
Donovan Anglin
Megan Barrett
Arleen Ducasse
Junior Gordon
Melrose Mason
Hamlin Pagon
Jannette Spence
Urcelia Thelmington
Joseph Williams
Karen Wilson

25 Years of Service
Lorraine Fuller
Venitia Hawthorne
Charles Lewis
Shernett Manning
Audrey Morris
Angela Pennant
Sharon Powell
Vernon Rhoden
Gennora Salmon
Pauline Small
Avery Wilson
Donalee Wright
Effeline Brown-Ferguson
Fayval McCallum

Runner Up 
Tanya-Kay Williams

Debbie-Ann YoungEXIM 
Champion

Divisional Champions

Finance & Information Systems Karen Wilson
Human Resource & Administraton Tanya-Kay Williams
Audit Omar Bennett
Legal Hyacinth Rhoden
Managing Directors Office Jennifer Wright
Trade Financing & Risk Mgmt Debbie-Ann Young



Stories of
Success

The great ones believe they cannot fail…
they can only learn and grow.

Steve Siebold
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Success StoriesSuccess Stories
Morgan’s Group of Companies
EXIM client since May 1986

Staying Ahead
PACKof the

The Morgans Group of companies which is comprised of  Ther-A-Pedic Caribbean, Polyflex Foam Limited & Jumbolon 
Jamaica Limited  is one of the leading suppliers of bedding, foam, packaging materials to some of the largest furniture 
retail stores, hotels, hospitals and other institutions in the Caribbean.  This ranking has come through years of experience, 
investment in research and development, awareness of the operating environment and a commitment to staying ahead of 
the competition

The Morgans Group is a foundation cus-
tomer, having been with the Bank from its 
inception.   “We have found EXIM Bank to 
be very focused on their clients’ growth.  
They know how to keep in step with busi-
nesses and have responded to us effi-
ciently.  The low interest rate is very ap-
pealing,” shared Aswad Morgan, Group 
Sales/Marketing Director. “We have used 
EXIM’s products and services primarily 
to purchase raw materials and to re-tool 
our extensive manufacturing operations 
over the years.  We have always had a 
major focus on equipping our plants with 
the most modern and efficient equipment 

available for our respective operations so 
that we can supply our customers’ grow-
ing demands and high delivery/quality 
expectations,” shared Mr. Morgan

Morgans Group is an excellent exam-
ple of what is possible for Jamaican en-
trepreneurs who choose to follow their 
dreams.  With a history that began with 
manufacturing mattresses for household-
ers from as far back as 1958, the Group 
has grown to become a major exporter to 
the English and Spanish speaking Carib-
bean, South America and the USA.

Ther-A-Pedic Caribbean Ltd and Poly-
flex Foam Ltd. affiliated companies of the 
Morgans Group have over the years used 
several of the Banks facilities including 
the Bank’s Foreign lines of credit to facili-
tate the importation of raw material and 
medium term loans to retool and upgrade 
facilities.  Today Polyflex Foam is the larg-
est manufacturer of polyurethane foam in 
Jamaica, with a 40,000 square foot pro-
duction facility supplying the bedding, 
upholstery, insulation, and carpet under 
lay industries.

Aswad Morgan, Group Sales/Marketing Director
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Annual Report 2012 Success Stories
Designs by Marc

EXIM client since  Dec 1998

Success Stories

EXIM Knows my
Business

Designs by Marc was established in 
1987 to create comfortable, fashion 
forward work wear. Its success and 
appeal soon meant expansion was 
critical for growth.
            
“During our partnership with the EXIM 
Bank we have been able to: create 
an in house design studio, acquire 
an industrial steam pressing facility, 
and upgrade our IT infrastructure,” 
divulged Marc-Maurice Frankson, 
operations manager.

The company accessed several short 
term loans over the years.  At one 
point they accessed a novel project 
based funding programme set up to 
provide special support to the ap-
parel sector. However, all companies 
in the apparel manufacturing sector 
can access loans under EXIM’s cur-
rent range of financing options at the 
low interest rate of minimum 10 per 
cent.  Terms are flexible and tailored 
to the needs of each client.

“The loans have allowed us to ex-
pand our business bit by bit. Be-
cause of the funding support we 
have been able to execute contracts 
that provide little or no advance. As 
we plan our company’s future, it helps 
to know we can depend on the EXIM 
for support.” Mr. Frankson said.

Designs by Marc has a Kingston 
based operation but serves compa-
nies island wide, as well as in the Car-
ibbean and other markets. Its line has 
blazed several runways including the 
premier Caribbean Fashion Week 
held annually in Jamaica.

“The Bank is truly committed to the 
development of Jamaica through 
service to its clients. Not only are the 
rates competitive but our partnership 
has been successful this far, largely 
because the representatives know 
my business in and out. I trust their 
recommendations because I am 
confident that they really do have my 
company’s best interest at heart,” Mr. 
Frankson asserted.

Literally and figuratively on the cutting edge, Designs by Marc is 
one of Jamaica’s amazing little companies that is, through vision and 
innovation, doing great things on the global stage.   Its work has be-
come synonymous with the highest quality in corporate clothing and 
is the brand of choice for many leading Jamaican professionals.

inside & Out
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Success StoriesSuccess Stories
Gray’s Pepper Products
EXIM client since December 2000

Claiming
Successour

The path of the entrepreneur is never 
smooth and is certainly not for the feint 
hearted.   Andrew Gray, of Gray’s Pep-
per Products Ltd, based in Westmore-
land, will be the first to tell you that this 
path is rocky, steep, and that when at 
times it appears to be level; it can quick-
ly turn into rugged terrain.    For this 
reason, he is very careful to identify and 
address the opportunities and risks of 
the immediate, medium and long term.  
This foresight has kept the company on 
sure footing by capitalizing on services 
and products offered by the EXIM Bank. 
“EXIM provided working capital which 
allowed us to purchase excess pepper 
to carry us through the “famine” periods 
when local pepper supply was low,” Mr. 
Gray said.  
            
The factory is able to process one million 
pounds of pepper per annum and is the 
second largest agri-business of its kind 
in Jamaica. “We have a first world op-
eration in Jamaica and our processing 
plant is fully automated.   By upgrading 
our operations, we were able to become 
a more reliable and consistent supplier 
of finished products,” Mr. Gray shared.  
To get to this remarkable point Mr. Gray 
accessed working capital loans under 
the Bank’s Co-Pack facility, used largely 
to purchase raw material. Today, agro-
processors like Gray’s Pepper Prod-
ucts, can access similar Jamaica Dollar 

loans, both short and medium term, at 
rates as low as 10% p.a.  
     
In over 43 years of operations, the 
company has developed premium and 
world famous sauces including: Gray’s 
Spicy Sauce; Grays’s Habanero Pepper 
Sauce and Gray’s Hot Pepper Sauce.  
The brand has won local and interna-
tional awards, including the Monde 
Selection Competition in 1982. The fac-
tory’s lab is also approved by the Bureau 
of Standards to test its own products.
            
Although, there is much to be proud 
of, Mr. Gray cautions, “We still have our 
challenges but with the continued help 
from EXIM we expect to overcome. We 
are aware that we cannot afford to be-
come complacent so are at all times 
looking to further modernize our plant to 
become more competitive globally.”   He 
encourages entrepreneurs to talk with 
EXIM Bank even when they do not think 
their balance sheet is attractive.
            “I qualified for an EXIM loan dur-
ing a period when we were operating at 
a loss.  Yet they were willing to work with 
us. I appreciate the fact that they are not 
carte blanche about how they analyze 
clients’ situations but deal with each on 
a case by case basis.  This is important 
because entrepreneurs need that kind 
of flexibility.”

Gray’s Pepper  achieves World Class 
Operation with EXIM Bank





25 Years of Service

Doing business
withJamaica’s finest

EXIM Bank has over 300 clients in its fold.  Here we recognise but a few of these 
brands with whom we have partnered over the past 25 years.  We extend a 
heartfelt thank you to these and all of our clients in export development.

1987 - 2012
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Offices

National Export-Import Bank of Jamaica Limited
11 Oxford Road, Kingston 5
Entrance on Norwood Avenue
Jamaica, West Indies
Phone:   (876)960-9690
Fax:     (876) 960-5956/906-9115
Email:     info@eximbankja.com
Website: www.eximbankja.com

Primary Banker

Bank of Jamaica
Nethersole Place
P.O. Box 621, Kingston
Jamaica, West Indies

Auditors

PricewaterhouseCoopers
Scotia Bank Centre
Duke Street, Kingston
Jamaica, West Indies

Corporate
Data



ANNUAL REPORT 2012 37

BOARD OF DIRECTORS

Directors are paid a fee for attendance at each meeting in accordance with Government Regulations, and for the 
year under consideration, compensation amounting to $842,000.00 was paid.

EXECUTIVE MANAGEMENT

(Summary)
Basic Salary Range of Executive Management-  $3,297,365.72 - $8,560,000.08

Motor Vehicle Allowance:

Managing Director   - $1,457,470.54
Managers   - $335,879.42 - $582,000.00

Other Allowances:
Managers   - $49,732.39 - $440,996.11

Performance Incentive Pay - $396,451.22 - $905,384.62 

NOTES

1. Executive Management includes Managing Director and five (5) Managers.
2. The above figures represent actual amount paid.
3. Other Allowances for Managers consist of clothing and Assisted Passage.
4. All members of the Executive Management, except for two (2) Managers and the Managing Director who are 

Contract Officers are eligible to participate in a non-contributory pension plan. The Contract Officers receive 
a gratuity of $25% of basic salary in lieu of pension. 

5. All members of the Executive Management are eligible to participate in the staff loan schemes and the Group 
Health and Life Insurance Schemes.

Compensation
Package
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Financial StatementsStatement of Cash FlowsStatement of Cash Flows
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Notes to the Financial StatementsNotes to the Financial Statements
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