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Company Profile and Function

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. It is an independent public sector trade 
financing institution fully owned by the Government of 
Jamaica since September 1, 2000. The Bank is headed 
by a Board of Directors experienced in many disciplines 
and drawn from both the public and private sectors. 
Executive Management is directed by a Managing Director 
supported by a Deputy Managing Director and a team 
of Divisional Managers.

EXIM Bank provides short-term financing to the non-
traditional export sector to cover pre-shipment costs and 
post-shipment receivables. 

EXIM Bank administers trade credit facilities made available 
through Foreign Lines of Credit.

EXIM Bank offers medium  term  financing through specific 
loan programmes for the acquisition of capital  equipment for 
re-tooling, refurbishing, upgrading and efficiency improvement 
to enhance export competitiveness.

EXIM Bank encourages the development of trade  between 
Jamaica and other countries by offering Export Credit 
Insurance as a protection for export receivables against both 
commercial and political risks.
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three year
As at 31 MarchFINANCIAL HIGHLIGHTS

EARNINGS (J$ MILLIONS)

Total Revenue

Operating Profit

Profit Before Tax

Profit After Tax

 451.95

284.97

29.79

17.45

  368.54

231.25

50.80

38.80

  307.04

236.27

129.73

89.37

FINANCIAL RATIOS (%)

Return on Assets

Return on Equity

Admin. Expense Ratio

Operating Profit Margin

 0.32

1.02

45.55

63.05

  0.83

2.29

48.44

62.75

  2.24

5.88

36.31

76.95

FINANCIAL POSITION (J$ MILLIONS)

Total Assets

Cash and Short-Term Deposits

Notes Discounted

Investments

Shareholders’ Equity

5379.28

494.03

1043.49

468.03

1717.57

4668.79

505.57

976.83

581.78

1692.38

3981.42

658.94

877.37

504.92

1519.52

2008 2007 2006
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V I S I O N

M I S S I O N

C O R E  VA L U E S
Our values provide direction and energy to what we do every day; 

they serve as the guiding principles of individual and organisational 

behaviour. 

At EXIM Bank we believe in: 

SATISFIED CUSTOMERS  We are responsive to the needs of our 

customers and deliver excellent customer service.

MOTIVATED STAFF  We create a caring environment that fosters 

open and honest communication, teamwork and, above all, highly 

motivated staff.

TRANSPARENT ORGANISATION  We conduct our business with equity, 

transparency and accountability.

PROFESSIONAL CONDUCT  We approach all we do with integrity 

and professionalism, always respecting the confidentiality of our 

customers, staff and others with whom we do business.

PROACTIVE ATTITUDE  We are innovative, creative and proactive, 

adding value through all we do.

EXIM Bank’s vision is to be the Premier 
Trade Financing institution in the region, 
supporting sustainable Economic Growth 
and Development for the Nation.

To provide competitively priced trade 
financing and medium term loans to the 
productive sector, complemented by 
export credit insurance and other related 
services. 

We aim to satisfy our customers’ 
needs through a highly motivated and 
professional team working in a proactive 
manner to achieve sustainable economic 
growth for Jamaica, while ensuring a 
viable organisation.
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Message
Chairman’s

Gary Craig ‘Butch’ Hendrickson
Chairman

“...Our distinction 
comes from 
providing unique 
benefits such 
as lower rates, 
willingness to take 
greater risk, and 
the adoption of best 
practices...”
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Sailing Close To The Wind
For 22 years, the EXIM Bank has demonstrated an unwavering commitment to our clients’ needs while being responsive 
to Jamaica’s changing macroeconomic climate. Our people, policies and products are the salient factors which have 
enabled us to attract a loyal and successful customer base. To ensure further progress we need to be more aggressive in 
our marketing efforts, alert to market changes and most importantly, continue working closely with our valued customers, 
which will all redound to the benefit of Jamaica’s productive sector.

In these increasingly competitive times and faced with the reality of a global marketplace, the fact of the matter is that it 
cannot be ‘business as usual’. The EXIM Bank is competing in a new landscape characterised by a global credit crunch; 
new and emerging industries driven by information technology and intellectual property; young entrepreneurs driving 
‘Brand Jamaica’ with new vision and talent and last but not least, Jamaica’s increasingly competitive lending environment.  
The winds of change are blowing and we need to set our sails in the right direction.  

We are committed to providing financial  assistance by way of affordable and creative products and, at every step, EXIM  will 
consistently demonstrate its competitive edge to exporters, importers, manufacturers and small business entrepreneurs in 
both established and emerging markets. For those who may not yet be aware, our distinction comes from providing unique 
benefits such as lower rates, willingness to take greater risk and the adoption of best practices.  We will ensure that you 
know our productive promise and where to find us.  

Our challenges for this year are to be proactive in reaching our customers, understanding their business needs, and offering 
appropriate solutions that match these needs.  Opportunities will be explored to assist emerging industries and to broaden 
our customer base; while we continue to provide excellent customer service to existing clients. EXIM’s strategic alliances 
with private sector groupings remain a key initiative in allowing us to keep in touch with our clients’ needs. Through the 
Jamaica Exporters Association (JEA), the Jamaica Manufacturers Association (JMA) and the Small Business Association of 
Jamaica (SBAJ), we have assisted both small and medium sized enterprises in need of working capital and other financial 
support and will continue our ongoing relationships with these associations.

We will also strengthen our relationships with our network of Approved Financial Intermediaries (AFIs), recognising that we 
are not competitors but financial partners in building stronger customers, stronger businesses and a stronger Jamaica.
Being customer-centric demands that we constantly seek to innovate and improve on our products.  Soon our customers 
will benefit from EXIM’s new Trade Credit Insurance Product which incorporates an enhanced Export Credit Insurance 
Product and an innovative Domestic Credit Insurance product at reduced and affordable rates.    
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Because we recognise that affordable pricing is the perennial cry of the entrepreneur, we aim to pass on efficiencies gained 
through employing technology to streamline our business processes. Investment in technology will also create greater 
access to on-line services which is the way of the future and with which EXIM must keep pace.

Of course, all this must take place with the guiding philosophy of strong corporate governance and a high sense of 
accountability. I am a great believer that doing things right will reap great rewards and I am fortunate to lead a committed 
team that shares this belief. I am delighted with the willingness of the other members of our Board, many of whom are 
successful entrepreneurs in their own right, to share their knowledge and expertise with EXIM staff members in their support 
of clients in need of guidance.   Indeed, the entire EXIM family is a talented one, always seeking to achieve even higher 
standards.  We are proud of our past but our sights are firmly set on the future. I urge you to partner with us…together we 
can expect to succeed.

Gary Craig ‘Butch’ Hendrickson
Chairman
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Managing Director’s

Report

Pamella McLean, CD
Managing Director

“...the Bank is pleased 
to report another 
successful year of 
operations.  Revenue 
of $451.9 million which 
was achieved at year 
end, was approximately 
22.6% over the revenue 
of $368.5 million reported 
in the previous year...”
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The financial year April 2007/March 2008 was characterised by innovation, achievements and changes for the EXIM Bank.  
The Bank embarked on a mission to rebrand and reposition itself in the Jamaican financial services sector through an 
aggressive and sustained marketing and advertising programme, aimed at promoting EXIM as the preferred bank for the 
productive sector, geared to assist not only exporters, but a gamut of producers and entrepreneurs.  The programme also 
supported our core initiative of loan portfolio growth, central to the Bank’s sustained viability and critical to the expansion 
of the country’s productive base. 

It is therefore with a deep sense of pride that the Bank reports total disbursements of $4.8 billion at financial year end, 
surpassing projections of $4.6 billion.  This level of loan disbursement was achieved during a year in which the country’s 
economic landscape recorded significant challenges.   The Jamaican dollar continued to depreciate against its major 
counterparts, the Canadian and United States dollars, and resultant from attempts  to stabilise the foreign exchange 
market, the country’s Net International Reserves (NIR) declined by approximately 14.8%, from US$2,329.36 million at 
March 2007  to US$2,083.40 million at financial year end, March 2008.  Additionally, continuing adverse  weather conditions 
in the immediate aftermath of  a devastating hurricane, together with the relentless rise in world  prices for both oil and 
basic food supplies,  contributed significantly to a higher than expected  inflation out-turn which was reported at 19.9% 
at financial year end March 2008.  

FINANCIAL PERFORMANCE 
Notwithstanding the challenges posed by the economic environment, the Bank is pleased to report another successful 
year of operations.  Revenue of $451.9 million which was achieved at year end, was approximately 22.6% over the revenue 
of $368.5 million reported in the previous year, 2006/2007.  This performance was attributed to the continuing growth in 
our loan portfolio which positively impacted our revenue base and contributed to profit before tax of J$29.8 million. This 
reduction on profit of J$50.8 million achieved at financial year end 2006/2007, was due to an increase in loan loss provision 
of approximately J$47 million for which the prospects of full recovery are considered good. Shareholders’ Equity increased 
to $1.72 billion, up from $1.69 billion reported in 2006/2007 and continues to reflect the Bank’s policy of profit retention. 

STRATEGIC INITIATIVES 2007/2008
Consequent on the change in the country’s political administration which took place in September 2007, a new Board 
of Directors was appointed in December 2007.  The new Board has endorsed the Bank’s strategic direction outlined in 
its second Three Year Strategic Plan (2007/2010), “Vision 2010”, the current year 2007/2008, marking the first year of 
this Vision.  During the year the Bank focused on a number of key initiatives which largely embody a continuation and 
expansion of certain strategic initiatives first undertaken in the 2004/2007 Strategic Plan, to include:  
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	 Growing the Loan Portfolio with emphasis on attracting 	
	 new business from emerging industry sectors such as 	
	 the Creative Industries. 
	 Sourcing Low Cost Funds for on lending at competitive    
	 rates of interest. 
	 Increasing Tolerance for Credit Risk through the 
	 relaxation of some of the more stringent collateral 
	 requirements for viable projects.
	 An Aggressive Marketing and Advertising Campaign 	
	 aimed at increasing the Bank’s visibility and presence 
	 in the financial services marketplace.
	 Optimising the Use of Technology to improve efficiency.
	 Implementing an Effective Fee/Cost Recovery Structure 
	 as a cost containment strategy.    

The growth target for loans for the 2007/2008 financial year 
was to a large extent predicated on strong loan utilisation 
for projects displaying export potential.  Through its medium 
term financing facilities the Bank provided substantial 
assistance for the expansion of ethanol production for 
export,   and continued its support for the Agro Processing 
Sector through the financing of machinery and equipment 
for plant modernisation to achieve increased productivity.  
In its endeavour to diversify its loan portfolio, the Bank 
also provided support for the introduction of new building 
technology, (use of expandable polystyrene/foam products) 
for the construction sector.  This is projected to reduce 
building costs in the Tourism sector as well as other sectors.  
In recognition of the contribution made by small and medium 
sized enterprises providing vital linkages to the goods 
producing and tourism sectors, the Bank increased loans 
under the Small Business Facility by 24.7%, on-lending 
$232.7 million to this sector.

During the year the Bank engaged in extensive dialogue with 
various stakeholders in the Creative Industries to determine 
the feasibility of entering into risk sharing agreements with 
these stakeholders as a way of facilitating financial support.   
So far one such agreement was approved to facilitate the 
manufacture of indigenous craft items for export.  

“...the Bank... enhanced the features of 
the Export Credit Insurance product to 

incorporate domestic credit insurance... 
renamed Trade Credit Insurance [which] 

will offer lower and more equitably 
determined premium rates...”

In keeping with its primary mandate to provide short term 
financing, the Bank is pleased to report strong utilization 
under its short term Lines of Credit facilities.  These 
continued to provide a vehicle for the importation of raw 
material and capital goods for the productive sectors.  The 
Bank was again called upon to provide financial assistance 
to facilitate the importation of cement supplies to avert 
shortages and down time in the Construction Sector.  In 
addition to the foregoing, increased activities were recorded 
under the Cuban Line of Credit as our Jamaican exporters 
negotiated larger volumes of export to Cuba.

To enable it to lower its cost of funds and reduce lending 
rate(s) to its customers, the Bank successfully negotiated a 
loan of US$12 million (approximately J$856.0 million)  from 
the Petro Caribe Development Fund, which, along with the 
$100 million allocated for disbursement under the National 
Insurance Fund (NIF) scheme, augmented the  Bank’s 
financial resources for on lending.  

During the year the Bank also carried out a detailed review 
of its fees/cost structure, and in January 2008 implemented 
a revised structure aimed primarily at cost recovery so as to 
assist the Bank with its cost containment measures. 

A comprehensive advertising and public relations campaign 
to increase awareness of the Bank and its products was 
launched in November 2007.  Extensive work in rebranding 
and repositioning the Bank is continuing through the efforts 
of our Marketing Department. We also continued to maintain 
a presence at Trade Shows, Sector Group Meetings and 
Seminars as part of our advertising campaign to familiarise 
both our partners and the general public regarding the 
Bank’s products and services. 

The upgrade and use of Information Technology for greater 
efficiency and communication both internally and externally 
is well advanced and a more user friendly, interactive and 
informative website will be in operation by the end of the 
first quarter of the new financial year 2008/2009.  

TRADE CREDIT INSURANCE
For some time, due to the relatively stable markets in 
which our policyholders operate and the decision of large 
companies to self insure as a means of reducing costs, 
growth in the Export Credit Insurance product has been 
relatively slow.  In assessing ways in which to revitalise 
demand for the product, the Bank after consultation and 
investigation through feasibility studies, enhanced the 
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features of the Export Credit Insurance 
product to incorporate domestic 
credit insurance, coverage on sales by 
subsidiary companies operating within 
CARICOM, 3rd country sales initiated 
by local policyholders and sales of 
goods trans-shipped from Jamaica’s 
duty free zones to countries within the 
Caribbean region.   This new enhanced 
product which was renamed Trade 
Credit Insurance will offer lower and 
more equitably determined premium 
rates, as they will be based on country 
risk assessment and the financial 
viability of  the buyers.  The value 
added features of the new product 
are designed to increase its demand 
levels.  Policyholders will also have 
the added advantage of being able to  
access working capital by utilising the 
insurance policy as collateral.  The Trade 
Credit Insurance product is expected 
to be available to the marketplace by 
the end of the first quarter of the new 
financial year 2008/2009.  

GROWTH STRATEGY FOR 2008/2009
EXIM’s new Board of Directors has 
challenged the Bank to increase loan 
utilisation to $6.0 billion by financial 
year end 2008/2009, an approximate 
25% over the $4.8 billion achieved 
at financial year end 2007/2008.    In 
preparation for this challenge, we 
propose to take steps to broaden our 
geographical reach in order to attract 
new businesses and to also intensify 
our efforts at greater collaboration with 
our stakeholders.   Additional focus will 
be placed on the development of small 
and medium sized enterprises and to 
this end, the Bank has commenced a 
revision of its Small Business Facility 
(SBF) with a view to enhancing this 
product by broadening the eligibility 
criteria, increasing the current loan limits 
and rebranding the loan product.  

With respect to the introduction of Trade 

Credit Insurance (TCI) the Bank has 
projected a 20% increase in premium 
income and has projected $100 million 
in working capital financing under its 
Insurance Policy Discounting Facility, 
primarily for policyholders.   

The Bank projects to provide 
approximately $4.8 billion in short 
term financing to the productive sector 
for 2008/2009 financial year.  As in 
previous years, the Bank will continue 
to identify and fund projects in key 
growth sectors of the economy, such as 
Tourism, Agri-Business, Manufacturing, 
Mining and Quarrying and Information 
Communication Technology, as well as 
pursue the development of innovative 
products and services, identified 
through market research.  

Special programmes to expand our 
partnerships with our Approved 
Financial Intermediaries (AFIs) will be 
undertaken as this group is of particular 
importance to the Bank’s loan portfolio 
growth.  

THE INTERNATIONAL ARENA
The Bank has been a member of 
the Berne Union (an association of 
International Credit and Investment 
Insurers) since 1984.  During this 
period the Insurance staff has gained 
invaluable knowledge on the operating 
methodologies of credit insurance 
through attendance at meetings and 
workshops and has kept abreast of 
best practices in the international 
marketplace. It is with pride that we 
advise that the EXIM Bank was elected 
as a member of the Management 
Committee of the Berne Union, for a 
period of two years, 2007-2009.    

ACKNOWLEDGEMENTS
The Bank’s performance for the year 
under review is attributed to the 
commitment and dedication of the 

Management and staff of the Bank 
who have enabled it to achieve yet 
another year of successful operations.  
We would also like to place on record 
our thanks for the invaluable guidance 
and support extended by the past 
Board of Directors over the years.  
To our new Board of Directors, we 
express our sincere appreciation for 
the vote of confidence expressed in 
the Management and Staff of the Bank 
and look forward to successive years 
of viable operations.   

Pamella McLean, CD
Managing Director
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Operations
For the second year in succession, the EXIM Bank’s loan 
disbursement figures surpassed the J$4.0 billion mark, as 
the Bank recorded total utilisation of J$4.8 billion at financial 
year end 2007/2008, an overall increase of J$300.0 million 
over the figure of J$4.5 billion, reported for the 2006/2007 
financial year.  At that time, the achievement represented 
a 50% increase over the previous year and as such, the 
two year growth in utilisation represents an effective 60% 
increase.  This current year’s achievement resulted in 
increased revenue and profitable results for the financial 
year ended 31 March 2008. 

FINANCIAL PERFORMANCE

Revenue
For the financial year ended 31 March 2008, the EXIM 
Bank reported revenue of  J$451.9 million, an increase of 
22.6% over the results for the corresponding period last 
year when revenue was reported at J$368.5 million.  This 
increase in revenue was attributable to growth in the Bank’s 
core business, as income from loans accounted for 80% 
of total revenue.  The figure moved from J$292.4 million in 
2006/2007 to J$371.2 million at year-end, March 2008, an 
increase of 27%. Income from investment, which accounted 
for 14.3% of overall revenue, also increased, moving from 
J$55.6 million in 2006/2007 to J$64.6 million, at year-end 
2007/2008.   

Net Interest Income
Net Interest Income was reported at J$268.8 million, 
an increase of J$58.1 million or 27.6% over the figure of 
J$210.7 million reported for the prior year and represented 
a continuation in the trend of focusing attention on core 
business. On the other hand, interest expense increased 
from J$137.3 million in 2006/2007 to J$167.0 million, at 
year-end 2007/2008, reflecting an increase of 21.6%, 
primarily due to increased borrowings to fund  the growth in 
the loan portfolio.
  
Other Income
During the review period, revenue generated from other 
income was reported at J$16.2 million compared to J$ 20.6 
million the previous year. The reduction was largely due to 
foreign exchange losses incurred over the reporting period.

Non-interest expenses
Non-interest expenses for 2007/2008 were reported at 
J$255.2 million, reflecting an increase over the 2006/2007 
figure of $180.5 million. Salaries and employees benefits 
continued to be the main item in this category accounting 
for $123.5 million, or 58.6% of non-interest expenses.  
As a result, the Bank’s Productivity ratio, an index of its 
cost efficiencies (measured by non-interest expense as a 
percentage of total revenue), was 46.1% against 49.0% 
reported the previous year and compares favourably with 
productivity ratios in the local banking industry. Profit after 

Review of
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Operations
tax for the period was reported at J$17.4 million, which 
represented a decrease on the results of 2006/2007 when 
a profit of $38.8 million was recorded.  This decrease 
was due to an increase in loan loss provision.

EARNING ASSETS
For the financial year ended 31 March 2008, the 
Bank’s total assets were reported at $5.4 billion, which 
is an increase of 15% over the $4.7 billion recorded 
the previous year.  This increase was due primarily to 
increased utilisation under the Bank’s short term foreign 
currency loan facilities.  Loans receivables increased by 
$337.0 million or 32% over the corresponding period 
last year moving from $1.1 billion in 2006/2007 to $1.4 

billion, at year-end 2007/2008.  

“… the Bank recorded total utilisation 
of J$4.8 billion at financial year end 

2007/2008, an overall increase of 
J$300.0 million over the …2006/2007 

financial year.” 

The medium term portfolio continued to record increased 
activity reflecting loans of J$1.0 billion at year-end 
2006/2007, an increase of 27% over the figure of $821.3 
million reported the previous year.  Notable increases 
were also recorded in Notes Discounted and Customers’ 
liabilities under Letters of Credit.   

SHAREHOLDER’S EQUITY
At year-end 31 March 2008, Shareholder’s Equity was 
reported at $1.7 billion reflecting a similar position to that 
which was recorded in the previous year 2006/2007. 

REVIEW AND ANALYSIS OF LENDING OPERATIONS
During the 2007/2008 financial year, the EXIM Bank 
achieved the highest level of loan utilisation in its 
history with  total loans disbursed under its various 
local and foreign  currency facilities totaling J$4.8 
billion, representing an increase of 6.7% over the 
results achieved in the preceding financial year.  This 
performance was fuelled by the continued strong 
demand for foreign currency loans, as loans disbursed 
under the Foreign Lines of Credit totaled US$28.2 million, 
exceeding projected utilisation by approximately US$5.3 
million, but fell short of disbursements of US$31.0 million 
achieved for the previous financial year.  This sustained 
performance was due mainly to the continued support 
provided to companies involved in the importation of 
cement to ease the shortfall in local production.  Loans 
to this sub-sector were valued US$13.4 million or 

PROFITABILITY

$J
 M

ill
io

n

2006 2007 2008

80

60

40

20

0

140

120

100

Before Tax · After Tax

$1
29

.7
3

$8
9.

37

$5
0.

8

$3
8.

8

$2
9.

79

$1
7.

45

Pe
rc

en
ta

ge
2

1.5

1

0.5

0

3

2.5

RETURN ON ASSETS 

20072006 2008

0.
83

%

2.
24

%

0.
32

%

Pe
rc

en
ta

ge

4

3

2

1

0

7

6

5

RETURN ON EQUITY 

20072006 2008

5.88%

2.29%
1.02%



16   EXIM BANK ANNUAL REPORT16   EXIM BANK ANNUAL REPORT 2008

approximately J$1.0 billion for the financial year.  With the 
expansion programme currently underway at the local cement 
company, (which is not expected to be completed before the 
latter part of 2008), the EXIM Bank’s support to the sector is 
expected to continue into the new financial year 2008/2009.  

On the local currency side, loans of just over J$2.8 billion were 
disbursed through the various local currency facilities, an 
increase of 16.7% over the J$2.4 billion recorded in 2006/2007.  
The pre and post shipment facilities providing working capital 
support for exporters, continue to be the largest contributors to 
this category, accounting for approximately $1.9 billion of this 
amount or 79% of the total local currency disbursements. 
	
Other local currency facilities offered by the Bank include 
the JEA/JMA/Ex-Bed facilities which provide funding to 
small and medium sized companies engaged in productive 
endeavours. These facilities which are available on an 
unsecured basis, continue to provide working capital 
support to companies which would otherwise experience 
difficulty in securing loans from the commercial banking 
sector.  Loans disbursed under this facility during the review 
period were reported at $13.7 million. 

The Bank continued to register strong growth in its medium 
term loan portfolio in particular the Modernisation Fund for 
Exporters’ programme, which provides financing for the 
acquisition of capital equipment for the upgrading and 
retooling of factories  as well as the Small Business Facility 
which provides loans to small and  medium sized businesses 
for working capital purposes.  Utilisation achieved under 
these two facilities for 2007/2008 was reported at $782.9 
million against $373.5 million reported for the previous year, 
representing an increase of 110%.  The Bank continues to 
receive positive feedback from its customers about the 
impact which its medium term facilities  have had on both 
the efficiency of their operations and the enhancement of 
their ability to compete effectively in regional and international 
markets. During the financial year, the Bank received a 
funding commitment of J$100 million from the National 
Insurance Fund for the provision of financial support to 
small businesses engaged in value added activities in the 
productive sector. This allowed the Bank to introduce a new, 
medium term, Jamaica dollar facility, the National Insurance 
Fund (NIF) Credit Facility, at attractive interest rates ranging 
from 8%-10% per annum.  At year end 2007/2008, the Bank 
had committed approximately $60 million  under this facility 
with loans disbursed totaling J$31.2 million.  
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“...the EXIM Bank reported... an increase 
[ in revenue] of 22.6%... [which] was 
attributable to growth in the Bank’s 

core business, as income from loans 
accounted for 80% of total income.”

Cuban Line of Credit 
The Cuban Line of Credit, specially designed to finance 
the export of Jamaican manufactured goods to Cuba, 
exceeded projections by a wide margin for 2007/2008, 
confirming the extensive work undertaken by the Bank to 
build awareness and expand utilisation of this product.  
Loans disbursed under this facility were reported at US$4.8 
million, an increase of 28% over the sum of US$3.7 million 
reported for 2006/2007.    This upturn in activity under the 
line prompted the Bank to increase the second tranche of 
the line of credit from CDN$5.0 million to CDN$7.0 million 
in the third quarter of the financial year, resulting in an 
increased  overall availability of CDN$12 million under this 
revolving Line of Credit.

The Insurance Policy Discounting Facility (IPDF) is a post-
shipment financing scheme which allows companies that 
are engaged in the export of non-traditional goods and 
services and are also policyholders in good-standing under 
the Bank’s Export Credit Insurance scheme, to obtain short 
term working capital loans.  Policyholders  are allowed to 
discount up to 80% of their export receivables for a period 
of 120 days, at interest rates of 10.5% - 12.0% per annum.  

Loans disbursed under this facility during the review period 
were reported at $33.0 million, reflecting a decline of 19.5% 
against the $41.1 million reported for 2006/2007.  It is 

expected however that with the proposed introduction of a 
more comprehensive package under the new Trade Credit 
Insurance, more policyholders will come on board and 
benefit from both insurance coverage and working capital 
support through this financing facility.

Export Credit Insurance
The Bank has been providing Export Credit Insurance 
cover to the Jamaican exporting sector for more than 30 
years.  In order to remain relevant in a changing economic 
environment, during the year, the Bank undertook a 
review of its Insurance product to determine its impact 
on the exporting sector.  Extensive market research and 
collaboration with our stakeholders corroborated the need 
for an improved product.  Arising from the review, the Bank 
proposed the introduction of a new product, Trade Credit 
Insurance, which will come on stream by the end of the first 
quarter of the up-coming financial year.  The new product 
will offer insurance protection against non-payment by 
foreign and local buyers under a Commercial Risk policy, 
with the option of political coverage at an additional cost.   

Coverage will be extended on:
-	 Export sales of goods and services  
-	 Domestic sales of goods only that satisfy the ‘national 	
	 content’ criteria
-	 Sales of goods only supplied by subsidiaries of 
	 Jamaican companies operating in  CARICOM 
	 countries                                                            
-	 Sales of goods trans-shipped from Jamaica’s duty free 
	 zones to countries within the Caribbean region.
-	 Third country sales of goods, on behalf of Jamaican 
	 companies. 
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MANUFACTURING		  1570.34

FOOD & BEVERAGE		  755.97

AGRO PROC			   1182.41

DISTRIB & SERVICES		  1322.47

MINING			   46.77

LOANS DISBURSED BY SECTOR

This new product carries the distinct advantage of lower 
premium rates and will offer access to working capital 
support under the Insurance Policy Discounting Facility. 
As part of its risk mitigation strategy the insurance portfolio 
is re-insured overseas under a Quota Share agreement 
whereby the Bank cedes 60% of its premium income for 
60% of its insurable risk.

HUMAN RESOURCE DEVELOPMENT
As part of its continuing efforts to ensure that the staff  
body maintains its effective and critical contribution to 
the successful achievement by the Bank of its mandate, 
particularly in the current global economic environment, it 
is necessary for staff members’ skills and competencies to 
be continuously enhanced and updated.  To this end, thirty-
two (32) members of staff participated in forty-three (43) 
training/development programmes.  The menu of training 
activities inclusive of courses, seminars, workshops and 
conferences, covered a number of areas such as leadership 
and management, information technology, accounting, 
auditing, other technical skills, as well as behavioural skills. 

CORPORATE CITIZENSHIP 
The Bank continued to reach out to the community by way 
of financial contributions to assist organisations such as, 
the St. Andrew Care Centre, Leila Tomlinson Wareika Hill 
Basic School, Best Care Foundation and U.W.I. Urology 
Development Fund.

32%

1%

27%

24%

16%
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The Bank’s Board of Directors 
has overall responsibility for and is 
accountable to its Shareholders in 
ensuring compliance with the highest 
standards of Corporate Governance.

The Board considers issues of 
strategic direction through the 
establishment of specific objectives 
and key policies.  In order to 
achieve and maintain optimum 
levels of procedural transparency, 
analytical rigour and observance 
of public sector guidelines, all of 
which the Bank considers to be 
indispensable elements of good 
Corporate Governance, whilst 
retaining its ultimate responsibility, 
the Board delegates certain functions 
and responsibilities to a number of 
Standing Committees of its members.

There are presently six  such 
Committees which operate within 
defined terms of reference laid down 
by the Board.

Credit Committee

	 Douglas Archibald, Chairman
	 Sandra Glasgow
	 Gary Craig ‘Butch’ Hendrickson
	 Marjory Kennedy
	 Albert Webb
	 Geoffrey Ziadie

Audit Committee

	 Albert Webb, Chairman
	 Douglas Archibald 	
	 Sandra Glasgow

Budget Committee

	 Omar Azan, Chairman
	 Douglas Archibald 	
	 Sandra Glasgow
	 Albert Webb

Trade Finance and Product 
Development  Committee

	 Gary Craig ‘Butch’ Hendrickson, Chairman
	 Omar Azan
	 Ian Forbes
	 Sandra Glasgow
	 Marjory Kennedy
	 Albert Webb
	 Geoffrey Ziadie

Industrial Relations/Human  
Resource Committee		

	 Marjory Kennedy, Chairman
	 Albert Webb
	 Geoffrey Ziadie

board corporate governance Committee

	 Sandra Glasgow, Chairman
	 Omar Azan
	 Albert Webb

Corporate
Governance
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DIRECTORS
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(from left to right): 
Gary Craig ‘Butch’ Hendrickson (Chairman) · Pamella McLean, CD (Managing Director) · Sandra Glasgow (Deputy Chairman) 
Douglas Archibald · Omar Azan · Ian Forbes · Marjory Kennedy · Geoffrey Ziadie · Darlene Morrison · Albert Webb 

DIRECTORS
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Senior
MANAGEMENT   GROUP 
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MANAGEMENT   GROUP 

from left:

Valerie Crawford
Manager, Trade Financing &
Risk Management

Camille Reid-Burrell
Manager, Legal & Corporate 
Secretarial

Megan Deane
Deputy Managing Director

Dennis Cunningham
Head, Human Resource & 
Administration

Geta Wright-Jarrett
Manager, Finance & 
Information Systems

absent:

Angela Pennant
Manager, Internal Audit
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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 $1,131,500.00 was paid.  This included fees paid to the Chairman.

Executive Management

Salary Range of Executive Management	 $2,432,209.00  -  $6,344,545.00

Allowances of Executive Management

(i)	 Motor Vehicle

	 (a)	 Managing Director	 Fully Maintained Company Car

	 (b)	 Deputy Managing Director and Managers	 $ 349,992 — $ 888,992.61 P.A.

				    (Plus 45-68 litres of petrol per week for Managers)

(ii)	 Miscellaneous Allowances

		  Deputy Managing Director and Managers	 $42,389.00  -  $222,325.00

Notes

1.		  Executive Management includes Managing Director, Deputy Managing Director and five (5) Managers.

2.		  Miscellaneous Allowances for the Deputy Managing Director and Managers consist of clothing and assisted passage.

3.		  All members of the Executive Management except for one Manager, the Deputy Managing Director and 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.  All members of Executive Management are eligible to participate in the staff loan schemes and the group 	

		  health and life insurance schemes.  

Board Directors & Executive Management
Compensation
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Offices

National Export-Import Bank of Jamaica Limited

11 Oxford Road

Kingston 5

Jamaica, West Indies

Phone: (876) 960-9690

Facsmile: (876) 960-5956/9115

Telex: 051 410249 EXIM BG

Email: info@eximbankja.com

Web: www.eximbankja.com

Bankers

Bank of Jamaica	

Nethersole Place

PO Box 621

Kingston

Jamaica, West Indies

				  

Auditors

KPMG

Chartered Accountants

The Victoria Mutual Building

6 Duke Street

Kingston

Jamaica, West Indies

External Legal Counsel	

L Howard Facey & Co

10th Floor, The Towers

25 Dominica Drive

Kingston 5

Jamaica, West Indies

Corporate Data
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PeopleOur

from left:

AUDREY MORRIS
Chief Officer, Operations

CHARLES LEWIS
Chief Officer, Credit

SHERNETT MANNING
Senior Administrative Officer, 
Insurance
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from left:

PAUL CARROLL
Chief Officer, Accounts

LORRAINE FULLER
Chief Officer, Finance

from left:

HAMLIN PAGON
Chief Officer, Information Systems 

ANN MARIE WALTER-ALLEN
Chief Officer, Marketing
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Realising your
Productive Promise

 

In a competitive environment that’s rapidly changing, there is no ‘time out’ 
in building your brand. Being relevant to your target audience, generating 

passion and pride and ensuring that they feel a sense of belonging is a daily 
task. Very often it requires presenting yourself in a new way to face a changing 

landscape, or in other words – rebranding for success.

“When we officially opened our doors in May of 1986, the National Export-Import Bank of 
Jamaica was recognised in the English-speaking Caribbean as a pioneer in the field of export 

credit insurance and trade credit finance. Our mandate was to enhance economic growth and 
development and we’re proud to say that the Bank are recognised as having had a major impact on 

the manufacturing and export sectors.  However,  the business environment has changed, our clients 
have new needs and to remain relevant we must be perceived by our target audience as a dynamic 

organisation that can meet or even exceed their expectations,” says Pamella McLean, Managing Director, 
in explaining why, after celebrating its twenty-first year, EXIM Bank decided to embark on the challenging 

task of a rebranding exercise. 

According to McLean, “even though the Bank has been around for twenty years, we were battling a lack of awareness 
in a landscape dominated by commercial banks that didn’t offer many of the benefits that are unique to us.” In the 

Bank’s three year strategic plan, one of the critical success factors identified was the need to ‘maintain and grow strong 
brand equity’.  An  internal development team was established to examine changes in the financial solutions industry and 
explore opportunities for expanding, repositioning, and also revitalising the EXIM brand.

It was also recognised that with the planned  move from downtown Kingston to new offices on Oxford Road,  the timing 
was right and presented an excellent opportunity to reposition the Bank in the perceptions of the public as not just for 
exporters but for the new generation of entrepreneurs. 

Rebranding
for Success
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Productive Promise

A Marketing Council was therefore established, chaired by the Deputy Managing Director  and comprising the Managing 
Director, the Manager for Trade Finance and Risk Management and the Chief Marketing Officer, the latter who is charged 
with the responsibility for implementation.  With the support of our  Advertising Agency, a corporate campaign was 
conceptualised to create an emotional connection with the public and position EXIM solidly as a bank for entrepreneurs 
within the Productive Sector. The campaign was structured to highlight EXIM’s flexibility and genuine interest in partnership 
while creating financial solutions. It was also to focus strongly on certain sectors and create avenues to strengthen the 
Bank’s relationships with clients utilising  the Approved Financial Intermediaries (AFIs) as their means of access to the 
Bank.

The resulting redesign was an exciting change which incorporated a refreshed logo that demonstrated the characteristics 
of the EXIM brand in a strongly distinctive way, yet remained recognisable to our existing customers.  In keeping with 
the brand characteristics of  ‘bold’, ‘dedicated’,‘competent’, ‘pioneering’ and ‘agreeable’, the new logo featured vibrant 
colours and strong graphics in highlighting the bank’s primary focus on imports and exports. The corporate mantra for 
the brand emerged as ‘Realising Your Productive Promise’ and, combined with the campaign theme ‘Expect to Succeed’, 
clearly positioned the ‘win-win’ philosophy of a revitalised EXIM Bank 

The modified logo and new slogan were immediately employed in a fully integrated marketing communications campaign 
that included mass media advertising, public relations, trade publications, online promotions and collateral material. 
The new advertising campaign portrays a lively and dynamic entity geared to deliver creative financial solutions and it 
incorporated existing clients as a powerful source of testimonials.

The response from our customers, other  stakeholders and the general public, has been extremely positive as they recognise 
a ‘new’ or ‘renewed’ EXIM Bank. The positive response has in turn energised the staff.
	
Notwithstanding the excellent feedback, the management team acknowledges that rebranding is a process and EXIM has 
only just begun.  Our challenge is to live up to the stated brand attributes.  However, with  each and every member of the 
EXIM Team believing  in the strength of the brand and buying in to the power in its promise, we are more motivated than 
ever to achieve the Bank’s vision and mission.  
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Notes to the Financial Statements (Cont’d)	              		  March 31, 2008
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08
Independent  Auditors’ Report

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of National Export-Import Bank of Jamaica 
Limited (“the company”), set out on pages 31 to 82, which comprise the balance 
sheet as at March 31, 2008, the statements of income, changes in equity and cash 
flows for the year then ended, and a summary of significant accounting policies and 
other explanatory notes.

Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with International Financial Reporting Standards and the 
Jamaican Companies Act.  This responsibility includes: designing, implementing 
and maintaining internal controls relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or 
error, selecting and consistently applying appropriate accounting policies and making 
accounting estimates that are reasonable in the circumstances.

Auditors’ Responsibility
Our responsibility is to express an opinion on the financial statements based on 
our audit.  We conducted our audit in accordance with International Standards on 
Auditing.  Those standards require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance as to whether or not the 
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts 
and disclosures in the financial statements.  The procedures selected depend on the 
auditors’ judgment, including the assessment of the risks of material misstatement of 
the financial statements, whether due to fraud or error.  In making those risk 

National Export-Import Bank of Jamaica Limited              		  June 30, 2008
To the Members of 
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REPORT ON THE FINANCIAL STATEMENTS, Cont’d 

assessments, the auditors consider internal controls relevant to the company’s preparation and 
fair presentation of the financial statements in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
company’s internal controls. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by management, as well 
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

Opinion
In our opinion, the financial statements give a true and fair view of the financial position of the 
company as at March 31, 2008, and of its financial performance, changes in equity and cash 
flows for the year then ended in accordance with International Financial Reporting Standards.

Report on other matters required by the Jamaican Companies Act 
We have obtained all the information and explanations which, to the best of our knowledge and 
belief, were necessary for the purposes of our audit.  In our opinion, proper accounting records 
have been maintained and the financial statements, which are in agreement therewith, give the 
information required by the Jamaican Companies Act in the manner so required.

Chartered Accountants
The Victoria Mutual Building
6 Duke Street
Kingston, Jamaica West Indies

To the Members of 
National Export-Import Bank of Jamaica Limited              		  June 30, 2008
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Balance Sheet              							       March 31, 2008



National Export-Import Bank of Jamaica Limited

34   EXIM BANK ANNUAL REPORT 2008

Income Statement					                   	        Year ended March 31, 2008
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Statement of Changes in Equity			                 	        Year ended March 31, 2008



National Export-Import Bank of Jamaica Limited

36   EXIM BANK ANNUAL REPORT 2008

Statement of Cash Flows              						     March 31, 2008
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Notes to the Financial Statements			                 		  March 31, 2008
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