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To provide a fair, efficient, ethical

and transparent medium for the conduct

of a viable securities market

that facilitates the mobilization of

capital to finance the growth and

development of the nation.

MISSION STATEMENT

OUR CORPORATE OBJECTIVES

The Jamaica Stock Exchange was incorporated as a

private limited company in August 1968, with the

stock market commencing operations in February

1969. 

The Jamaica Stock Exchange is now a Public Limited 

Company.  In June 2013 it became a Publicly 

listed company having offered and listed its 

ordinary shares on its own exchange

Its principal objectives are:

 To promote the orderly and transparent development

of the stock market and the stock exchange in Jamaica.

 To ensure that the stock market and its broker members

operate at the highest standards practicable.

 To develop, apply and enforce the rules designed to

ensure public confidence in the stock market and

its broker-members.

 To provide facilities for the transaction of stock

market business.

 To conduct research, disseminate relevant

information and maintain local and international

relationships which can enhance the development

of the Jamaica stock market.

M aximizing Shareholders’ value.
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th
NOTICE IS HEREBY GIVEN that  the Thirty-Eight  (38 ) Annual General M eet ing of  the  Jamaica Stock  Exchange  will  be held  

at   the  Jamaica  Stock  Exchange, 40 Harbour Street , Kingston on Thursday, June 25, 2015, commencing at  1:00 p.m. for 

purposes of considering and if thought  fit , passing the following resolut ions:

Resolution No. 1 - 2014 Audited Financial Statements

THAT the Directors' Report , the Auditors' Report  and the Audited Financial Statements for the Company and the 

Group for the year ended December 31, 2014 be and are hereby adopted. 

Resolution No. 2 - Re-election of  Directors

THAT M r. Allan Lewis, a director ret iring by rotat ion and being eligible, has offered himself for re-elect ion, be and is 

hereby re-elected a Director of the Company. 

Resolution No. 3 - Re-election of  Directors

THAT M iss Dian Black, a director ret iring by rotat ion and being eligible, has offered herself for re-elect ion, be and is 

hereby re-elected a Director of the Company. 

Resolution No. 4 - Re-election of  Directors

THAT M r. Garth Kiddoe, a director ret iring by rotat ion and being eligible, has offered himself for re-elect ion, be and is 

hereby re-elected a Director of the Company. 

Resolution No. 5 - Re-election of  Directors

THAT M r. Lissant  M itchell, a director ret iring by rotat ion and being eligible, has offered himself for re-elect ion, be 

and is hereby re-elected a Director of the Company. 

Resolution No. 6 - Re-election of Directors  

THAT M r. Livingstone M orrison, a director ret iring by rotat ion and being eligible, has offered himself for re-elect ion, 

be and is hereby re-elected a Director of the Company.  

Resolution 7- Re-election of Directors  Pursuant to Article 109

THAT M r. Rohan M iller who was appointed to fill a casual vacancy and being eligible to be re-elected has offered 

himself for re-elect ion, be and is hereby re-elected a Director of the Company.

Resolution 8 - Appointment of and the Remuneration of the Auditors

THAT Ernst  &  Young,  Chartered Accountants having agreed to  cont inue in office as Auditors, be and are hereby 

appointed Auditors for the Company to hold office unt il the conclusion of the next  Annual General M eet ing at  a 

remunerat ion to be fixed by the Directors of the Company.

Resolution 9 - Remuneration of the Directors

THAT the Directors be and are hereby authorized to fix their fee for the fiscal period 2015/ 2016.  

To Transact Any Other Ordinary Business of the Company.

Resolution 10 - Special Resolution to Amend the Company's Articles of Incorporation 
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NOTICE OF 38  ANNUAL GENERAL MEETING

BY ORDER OF THE BOARD

………………...............................................………………….

M arlene J. St reet  Forrest , Secretary

Dated: April 9, 2015

IM PORTANT NOTE FOR M EM BERS WHO ARE NOT ABLE TO ATTEND:

4

THAT the Company's Articles of Incorporation be amended for the purposes of compliance with JSE Rule 404. To 
consider and (if thought fit) pass the following Special Resolution to amend the Company's Articles of Incorporation 
for the purposes of compliance with JSE Rule 404:

Article 14 - to  be amended to read “ The Company shall have a first and paramount lien on every share (not 
being a fully paid share) for all  moneys (whether presently payable or not) called or payable in respect of 
that share, and the Company shall also have a first and paramount lien on all shares (other than fully paid 
shares) held by any member of the Company (whether alone or jointly with other persons) for all moneys 
presently payable by such member or his estate to the Company but the Directors may at any time declare any 
share to be wholly or in part exempt from the provisions of this Article.  The Company's lien on any share shall 
extend to all dividends and bonuses which may be declared in respect of such share and the Company shall 
have no obligation to give any transferee of such share notice of its claim.”

Article 11 - to be amended to read: “If a share certificate be defaced, lost or destroyed, it may be replaced on 
payment of a fee of $100.00 or such less sum as the Directors think fit and where the member has sold part of 
his holding he shall be entitled to a share certificate for the balance without charge.”

Article 97 (4) to be deleted in its entirety and substituted with “A director shall not vote or be present during 
proceedings of the Board in respect of any contract or arrangement in which he is interested, and if he shall 
do so, his vote shall not be counted, nor shall he be counted in the quorum present at the meeting, but these 
prohibitions shall not apply to 

any arrangement for giving any director any security or indemnity in respect of money lent by him to or 
obligations undertaken by him for the benefit of the company; or 

any arrangement for the giving by the company of any security to a third party in respect of a debt or 
obligation of the company for which the director himself has assumed responsibility in whole or part 
under a guarantee or indemnity or by the deposit of a security; or

any contract by a director to subscribe for or underwrite shares or debentures of the company; or 

any contract or arrangement with any other company in which he is interested only as an officer of the 
company or as holder of shares; or other securities;

and these prohibitions may at any time be suspended or relaxed to any extent, and either generally or in 
respect of any particular contract arrangement or transaction, by the company in general meeting.” 

Article 155 to be removed and replaced with:  “Indemnity: Every director, managing director, agent, auditor, 
secretary and other officer for the time being of the company shall be indemnified out of the assets of the 
company against any liability incurred by him in defending any proceedings, whether civil or criminal, in 
which judgment is given in his favour or in which he is acquitted or in connection with any application under 
section 389 of the Companies Act in which relief is granted to him by the Court.”

 A member entitled to attend and vote at the meeting can appoint a Proxy to vote on his behalf.  The person so authorized shall 
be entitled to exercise the same powers as the member whom he represents. Enclosed is a Proxy Form for your convenience, 
which must be lodged at the Company's Registered Office at least forty-eight hours before the time appointed for holding a 
meeting. The Proxy Form shall bear the stamp duty of $100.00 before being signed.  The stamp duty may be paid by adhesive 
stamp(s) to be cancelled by the person executing the Proxy
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....................................................

Allan Lewis

Chairman

The Directors submit  herewith the Audited Statements for the Jamaica Stock Exchange and its wholly owned subsidiary, the 

Jamaica Central Securit ies Depository for the year ended December 31, 2014 along with the accompanying notes as follows:

Consolidated Statement  of Profit  or Loss and Other Comprehensive Income

Consolidated Statement  of Financial Posit ion

Consolidated Statement  of Changes in Equity

Consolidated Statement  of Cash Flows 

Operat ing Income for the year was $337 million compared to 2013 of $291 million (restated) an increase of 16% over 2013. 

Investment  Income was $42 million, compared to $56 million, a decrease of 25%, over 2013.  

Total Expense for the year increased by 12% to $384 million compared to $344 million in 2013. 

Total Consolidated Balance Sheet  Asset   of the Group as at  December 31, 2014 were  $630 million compared $660 million in 

2013, while Consolidated Shareholders equity increased from $553 million (restated) in 2013 to $561 million up 1.5%.
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MANAGEMENT

CORPORATE 

GOVERNANCE PRINCIPLES & PRACTICES

The Jamaica Stock Exchange recognizes that  as a nat ional self-

regulatory organizat ion with a mission to ensure and promote a 

fair and efficient  stock market , it  must  embrace and pract ise sound 

corporate governance. These principles and the attendant  

st ructures should serve the best  interest  of all stakeholders and 

emphasize the highest  standards of t ransparency, oversight  and 

independence.

The intent  is to protect  the invest ing public while advancing the 

interests of shareholders and member/ dealers.  Confidence in the 

stock market  will be enhanced by the clear demarcat ion of 

regulatory and normal operat ional funct ions.

These pract ices are consistent  with world best  pract ices and 

adhere to the relevant  legal and regulatory framework. The 

corporate governance core pract ices of the JSE are rooted in the 

acceptance of the following principles:

Corporate governance should establish a clear foundat ion 

for M anagement  and Board oversight .  The role and 

responsibilit ies of  Board and M anagement  should 

therefore be clearly out lined to facilitate accountability.

The Board of Directors should be st ructured and selected 

to ensure effect iveness, independence and protect ion of 

the public's interests through appropriate select ion and 

operat ing processes.

Ethical standards and responsible decision-making should 

be promoted.

Governance should ensure that  there is accurate, t imely 

and full financial and governance report ing with st rong 

internal controls and risk management .

M aterial informat ion regarding the company's operat ions 

should be disclosed in a t imely manner to the public and 

regulatory ent it ies.

There should be regular reviews of Board and M anagement  

performance to enhance effect iveness. Such review should 

include the performance of the alternates.

Remunerat ion should be fair to at t ract  and retain 

competent  skills, and reward consistent  with performance 

object ives.

The interests of stakeholders should be carefully 

balanced, protected and promoted.
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CORPORATE 

GOVERNANCE PRINCIPLES & PRACTICES

Board Issues

Accountability to 

shareholders/ stakeholders

The JSE is a public company with public responsibility. It  must  

balance the interest  of all stakeholders to foster a fair, efficient  and 

t ransparent  market .

M ission and Responsibility

The Board members have the responsibility to attend meet ings 

and familiarize themselves with, and make decisions on issues 

within their purview.

Elections

The provisions for elect ion of  directors are set  out  in the Art icles of  

Incorporat ion of the JSE and st ipulate elect ion of directors on an 

annual basis. Interest  groups ident ified by the Board will propose 

independent  directors to the Corporate Governance and 

Nominat ion Committee.  Where an interest  group fails to make a 

nominat ion, the Nominat ing Committee will propose directors for 

elect ion. 

Orientation and Training

Training is made available to directors upon appointment  to the 

Board.  The Exchange will organize orientat ion and t raining for any 

director within three (3) months of appointment  to the Board. The 

Board will pursue a programme of cont inuous t raining and 

development , with emphasis placed on members chair ing 

committees.

Access to Information

The Board considers the provision of good quality, t imely and 

accurate informat ion as a signif icant  priority in company 

procedures. M anagement  has a responsibility to provide the 

Board with any informat ion that  will allow members to properly 

carry out  its responsibilit ies.

Disclosure of Directors' 

Biographical Information

Sufficient  biographical data with the names of all directors, 

nominated or elected, will be presented to shareholders and 

directors. This allows for the proper select ion of members to 

specific committees. 

Composition

Board members will be drawn from different  interest  groups and 

from member-dealers.  Representat ion should reflect  the diversity 

of stakeholders and the needs of the Company. The Board shall be 

comprised of member dealers, independent  directors and a non 

execut ive chairman.

M ultiple Board Seats

M embers must  declare appointments to other companies. They 

must , at  the beginning of the year, and as many t imes as their 

posit ions change, give a writ ten declarat ion to the Board of the 

Exchange  with pert inent  informat ion about  the other Boards on 

which they serve.  

Chairman & CEO

The JSE will have a separate Chairman and CEO.  

Independent Directors

Independent  Directors must  meet  the criteria set  out  on page 

10.   

Committees

Composition

There are both mandatory and non-mandatory committees of the 

Board. The mandatory committees of the Board are comprised of 

the Regulatory &  M arket  Oversight  Committee, the Audit  &  

Finance Committee,   the Compensat ion Committee and the 

List ing Committee. These are referred to in the JSE's Rules.  

Each Committee has a writ ten charter out lining its purpose and 

responsibilit ies and report ing format .  Committees must  meet  at  

least  twice annually.

 

Review Process

The Board of the JSE conducts regular reviews of the performance 

of the Committees. Chairmen of Committees are required to 

develop and present  their key performance indicators the month 

prior to the beginning of each year.

Audit Committee

The Audit  Commit t ee assist s t he Board w it h oversight  

responsibilit ies in regards to the integrity of the company's 

financial statements. It  also serves as the communicat ion link 

between the Board, the management  team and the auditors. The 

Audit  Committee ensures that  the Company complies with legal 

and regulatory requirements. 

M ember Dealers Admissions Committee

The M ember Dealer Admissions Committee is responsible for 

processing and recording applicat ions of M ember Dealers for 

access of M ember Dealers, attorneys/  t raders, to conduct  business 

on the floor of the Exchange and their use of these facilit ies.

7
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Regulatory & M arket 

Oversight Committee (RM OC)

The Regulatory and M arket  Oversight  Committee (hereinafter 

called the “ RM OC” ) is the Committee of the Board of Directors of 

the Exchange comprising the independent  directors who are not  

the nominees or connected to any M ember/ Dealer of the 

Exchange.  The Board of Directors of the Exchange has delegated 

responsibility to the RM OC for reviewing and ensuring compliance 

with and enforcement  of the Laws, any Rules including Business 

Rules, contractual obligat ions and appropriate standards of 

conduct  governing the M ember/ Dealers, their clients and 

part icipants on the Exchange.  The RM OC shall be the disciplinary 

committee of the Exchange and may impose any of the penalt ies 

specified in Rule 228 upon a M ember/ Dealer  in respect  of whom 

disciplinary act ion is taken, which results in a finding of 

misconduct .

Corporate Governance and 

Nomination Committee

The Corporate Governance and Nominat ion Commit tee is 

responsible to develop, recommend and review Corporate 

Governance Principles, applicable to the Board, M anagement  and 

listed companies. In addit ion the Committee has the responsibility 

to oversee the evaluat ion of the Board's other committees and 

make recommendat ions in respect  to the st ructure of and 

effect iveness of the Committees.

The Corporate Governance and Nominat ions Committee  is also 

responsible for the recommendat ion of suitable candidates  to fill  

vacancies on the Board  and the suitability of Alternate Directors.

Compensation                       

Committee                              

The Compensat ion Committee of the JSE is made up exclusively of 

non-execut ive directors who make recommendat ions on the 

company's framework of execut ive remunerat ion. The Committee 

reviews and approves corporate goals in relat ion to the CEO's 

compensat ion, evaluates the CEO's performance in light  of the 

company's goals and object ives and makes recommendat ions to 

t he Board w it h respect  to execut ive and non-execut ive 

compensat ion. 

Listing Committee

The List ing Committee ensures the quality and integrity of a list ing 

on the JSE.  It  is responsible for processing applicat ions and making 

recommendat ions regarding approval of companies wishing to list  

on the JSE and reviewing and making recommendat ions of 

standards to be observed for companies to remain listed.

Other Committees

These are formed as the directors see fit  and includes the Execut ive 

Committee.

Board M eet ings

There are formal scheduled meet ings of the Board at  which 

matters are specifically reserved for discussions. M atters must  be 

addressed within a reasonable t ime in order to prevent  an overrun 

of pending items.

   

Procedure at Board M eetings

In the interest  of promot ing and ensuring t ransparency all 

directors must :

General M eetings

General M eet ings of  shareholders are held each year. 

Communicat ion with shareholders on decisions concerning 

material, fundamental corporate changes are made on a t imely 

basis.

Performance

Evaluation of Board M embers and Senior Executives

The Board recognizes the importance of each director (including 

his or her alternate) working to fulfill the mandate of the company  

This evaluat ion is subject  to the review of the Corporate 

Governance and Nominat ion Committee.

The Board recognizes t he importance of  evaluat ing t he 

performance of each director, senior execut ives and the Board as a 

whole.

Term Limits

Board M embers are nominated by the Corporate Governance and 

Nominat ion Committee. 

 

Committees 

Chairman/ Deputy Chairman

The Chairman and Deputy Chairman of the Board and Chairmen 

of Committees have recommended term limits (from one AGM  

to another AGM ) as follows:

 

         (a) The Chairman can serve for five (5) consecut ive terms;

(b) The Deputy Chairman can serve for three (3) 

consecut ive terms;

(c) The Chairmen of Committees can serve for three (3)  

consecut ive terms, except  for the Chairman of the 

Compensat ion Committee who can serve for a 

maximum of five (5) consecut ive terms.

8
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Excuse themselves from discussions in, and in making 

decisions on any matter in which they have a personal or 

business interest  or companies on whose Board they sit  or are 

connected. Further, members shall be bound by similar 

standards. Please refer to capt ioned guidelines- (Part  K) of the 

JSE's Rules which addresses 'Act ing in Concert '.

CORPORATE 

GOVERNANCE PRINCIPLES & PRACTICES
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Committee M embers

M embers can sit  for a maximum of  five consecut ive years with an 

opt ion to extend the term limit  by two years.  These members are 

eligible to be re-elected  one year  after the  seven-year 

consecut ive st int . Past  Board Chairmen should automat ically sit  on 

the Execut ive Committee for the year after demitt ing office as 

Chairman. 

There is no term limit  for members of  the Regulatory and M arket  

Oversight  Commit tee and the M ember Dealer Admissions  

Committee.

Age Limits

The JSE has no maximum age limit  for members sit t ing on the 

Board. However the minimum age limit  is 18 years.

Transparency

Directors are required to provide to the Corporate Governance  

and Nominat ion Committee, informat ion as it  relates to business 

dealings, board affiliat ions and any other informat ion that  would 

pose a conflict  of interest . 

Accounting Standards

The Jamaica Stock Exchange Board  is governed by the standards as 

communicated from the Inst itute of Chartered Accountants of 

Jamaica. 

Ethics

The Jamaica Stock Exchange current ly maintains ethics and 

confident iality requirements for Directors and these are posted on 

the Website. 

9
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GUIDELINES TO DETERMINING

INDEPENDENCE OF BOARD DIRECTORS

Corporate Governance Guidelines are available on the 

JSE’s Website: www.jamstockex.com

The Board should determine whether the director is independent  in character and judgement  and whether there 

are relat ionships or circumstances which are likely to affect , or could appear to affect , the director's judgement .  

The Board should state its reasons if it  determines that  a director is independent , notwithstanding the existence 

of relat ionships or circumstances which may appear relevant  to its determinat ion, including if the director:

         has been an employee of the company  or group within the last  five years;

· has, or has had  within the last  three years, material business relat ionship with the company either 

direct ly, or as a partner, shareholder, director or senior employee of a body that  has such a relat ionship 

with the company.

· has received or receives addit ional  remunerat ion from that  company  apart  from  a director's fee, 

part icipates in that  company’s  share opt ion plan  or a performance-related pay scheme, or is a member 

of the company pension scheme;

· has  close family  t ies  with any  of the company's  advisors , directors or senior employees;

· holds cross-directorship or has significant  links  with other directors through  involvement  in other 

companies or bodies;

· represents a significant  shareholder; or 

· has served on the board for more than nine years from the date of their first  elect ion.

·

Specially adopted from the PSOJ's Corporate Governance Code

Amended January 16,2013
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CORPORATE 

GOVERNANCE & NOMINATION COMMITTEE REPORT

The terms of reference of the Corporate Governance and 

Nominat ion Committee state that :

“The Committee's purpose is to assist the Board in ensuring that 

the composition, structure, policies and processes of the JSE 

Group meet all relevant legal and regulatory requirements and 

global corporate governance best practice standards. 

Its further purpose is to develop, recommend and review 

Corporate Governance Principles applicable to listed companies. 

It also has the responsibility for the initiation of the evaluation of 

the Board and its committees and to make recommendations 

with respect to the structure and effectiveness of each.

To review the above mentioned evaluations and make 

appropriate recommendations to the Board”.

The Committee present ly comprises five (5) members with a 

majority of independent  members.

In 2014, the Committee met  ten (10) t imes and undertook the 

following act ivit ies:

Commissioned an assessment  of the board and its directors 

externally facilitated by an independent  expert , Gemado 

Associates Limited.  Gemado Associates Limited has no 

connect ion with the Exchange.  Good Corporate Governance 

Pract ice recommends that  an independent  evaluat ion of the 

board, its directors, including a peer evaluat ion be conducted 

at  least  every three years.

Arising out  of the finding of the evaluat ion, the Committee 

undertook a review of the size and composit ion of the board.  

As present ly const ituted, the board comprises sixteen (16) 

directors, eleven (11) of whom are nominated by the largest  

shareholders of the company and which shareholders are 

member dealers, regulated by the Financial Services 

Commission and the independent  arm of the Exchange, the 

Regulatory and M arket  Oversight  Division. The other five (5) 

members of the board are independent  directors.

Throughout  the year under review, discussions on the issue 

of board size were robust  at  both the Committee and Board 

levels.  These discussions are ongoing in this current  year. The 

prevailing view of the board is that  its size does not  adversely 

affect  its effect iveness and that  the effect iveness of the 

board and not  its size is the important  criterion to achieve 

opt imal management  of the Exchange.

As regards composit ion, it  is the view of the board that  

because of the uniqueness of the business of a stock 

exchange, the expert ise and the knowledge that  the majority 

of the directors possess direct ly inure to the benefit  of the 

exchange which enhances the value of the company.

Further deliberat ions are on-going on the matter of the 

balance between the number of directors nominated by 

shareholders vis-a-vis the number of independent  directors, 

to align the st ructure of the board with internat ional best  

pract ices. It  has been noted that  in exchanges in other 

jurisdict ions the rat io of independent  to non-independent  

directors is more favourable and in most  cases, it  is at  least  

evenly balanced. 

Reviewed the eight  (8) committees of the board to 

determine if that  number is opt imal for the proper 

funct ioning of the Exchange and it  was found that  all 

committees of the board were necessary given the nature of 

the Exchange's business. The Committee arrived at  this 

conclusion given that  as many as four (4) of the eight  (8) 

com m it t ees are m andat ory under  t he Ar t icles of  

Incorporat ion and the JSE Rule. These committee are the 

List ing Commit t ee, t he M ember  Dealer  Adm ission 

Committee, the Rules Committee and the Regulatory 

M anagement  and Oversight  Committee. 

The Committee also undertook a comprehensive review of 

the terms of reference of each of the committees guided by 

t he PSOJ Code of  Corporat e Governance, having 

substant ially adopted the PSOJ Code to inform the JSE's 

corporate governance st ructure.  The terms of reference for 

three (3) have been completed, that  is, the Audit  Committee, 

the Corporate Governance and Nominat ion Committee and 

the Rules Committee; four (4) are near complet ion, that  is 

the Regulatory and M arket  Oversight  Committee, the 

Execut ive Committee, the M ember Dealers Admissions 

Committee and the Rules Committee and the review of one 

(1), that  is the Compensat ion Committee, is to be started.

At  the t ime that  this report  is being prepared for publicat ion 

in the Annual Report , a meet ing is being arranged between 

the Committee and directors of the board who are nominees 

of shareholders to cont inue deliberat ions on aligning the 

st ructure of the board on a t ransit ional basis. The Committee 

is dedicated to adopt ing internat ional best  pract ices in this 

era of demutualizat ion and post  list ing of the Exchange so 

that  the corporate governance pract ices of the Exchange 

inspire confidence in the shareholders and the invest ing 

public that  the business is being conducted in the best  

interests of the Exchange and its shareholders.

The current  members of the Committee are:

Jane George, Garth Kiddoe, Steven Whitt ingham

Julian M air, Janet  M orrison (Chair)

________________________

Janet  M orrison (M rs.)

1.

2.

3.

4.
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Mr. Allan Lewis - Chairman 

Mr. Donovan Perkins 

PROFILES OF DIRECTORS

M r. Allan Lewis is the Senior Vice President , 
Group Strategy, of the Victoria M utual 
Group Limited where he has served for the 
past  seven years. Prior to this, M r. Lewis 
served as M anaging Director of Prime Asset  
M anagement  Limited, where he is current ly 
the Chairman of the Board of Directors. He 
also current ly serves as Chairman of the 
Pension Funds Associat ion of Jamaica and 
Chairman of the Board of the Jamaica 
Racing Commission/  Bett ing Gaming & 
Lotteries Superannuat ion Fund.

M r. Lewis has had a dist inguished career in 
l i f e insu rance;   pension  f und  r i sk 
management , asset  management , and 
st rat egic p lanning. He achieved t he 
designat ion Associate of the Society of 
Actuaries in 1986, and a M asters in Business 
Administ rat ion in 1987. 

M r. Lewis is the Chairman of the JSE Rules 
Committee.  He is also a member of the 
Kiwanis Club of North St . Andrew; a mentor 
for students at  the University of the West  
Indies and a member of the Board of the 
M ona Preparatory School Foundation. 
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Mr. Edwin McKie; C.D.
M r. Edwin M cKie is the Chairman and 

M anaging Director of M / VL Stockbrokers 

Limited.  A seasoned banker, he brings a 

wealth of experience from his work at  

var ious nat ional  f inancial  and ot her  

inst itut ions, to the Board of the Jamaica 

Stock Exchange.  His specializat ion is in 

general  m anagem ent , adm inist rat ion, 

f i n an ci a l  p l an n i n g an d  i nvest m en t  

management . 

He has been Trade Administ rator and 

Chairman of the Trade Board Limited and 

also chaired the Board of the Agricultural 

Credit  Bank; the M andeville Area Hospital 

Board; the College of Agriculture Board and 

the Agricultural Credit  Board.  He also served 

as Bo ar d  M em ber  o f  t he Nat io nal  

Investment  Bank of Jamaica, the Bank of 

Jamaica and the Development  Bank of 

Jamaica. 

A Bachelor of Commerce graduate of M cGill 

University, M ontreal, Canada, M r. M cKie was 

aw ar d ed  t h e  Or d er  o f  Di st i n ct i o n  

(Commander Class) for his services to 

Jamaica in the field of Banking.

M r. M cNaughton is the M anaging Director of 

Barita Investments Limited. With a BSc. in 

M anagement  Studies from the University of 

the West  Indies and a M BA from  Nova 

Southeastern University, he possesses over 

thirty years of experience in the areas of 

Finance, Informat ion Systems and Human 

Resource M anagement , garnered at  major 

int ernat ional  m anufact ur ing, sales and 

dist ribut ion ent it ies. 

He serves as Company Secretary for Barita 

Invest ment s Lim ited and is t he Deput y 

Chairman of the Jamaica Stock Exchange and a 

Director of the Jamaica Central Securit ies 

Depository. 

An avid footballer, M r. M cNaughton also sits on 

the board of the Harbour View Football Club.

Mr. Ian McNaughton - Deputy Chairman 

M r. Perkins was appointed President  and Chief 

Execut ive Officer of Sagicor Bank Jamaica Limited as 

well as Board M ember of Sagicor Investments 

Jamaica Limited. He has extensive experience in the 

financial services industry, both locally and in the 

United States. 

    He previously held the posit ion of President  and 

Chief Execut ive Off icer of Sagicor Investments 

Jamaica Limited (since 1993) and was responsible for 

the company's overall direct ion and operat ions. He 

has led the company through a number of mergers 

and acquisit ions, result ing in the format ion of a 

st ronger and diversified financial services group. He 

was also the Chairman of the Jamaica Stock Exchange 

unt il June 2014.

  He remains a director of Sagicor Investments 

Jamaica Limited. M r. Perkins is a Board M ember of 

Pan Jamaican Investments Trust  Limited and the 

Jamaica Producers Group. He is also Chairman of the 

Jamaica Tourism Linkages Council. He previously 

served in the public sector as Deputy Chairman of the 

Nat ional Water Commission as well as Director of the 

Nat ional Insurance Fund and Jamaica Social 

Investment  Fund.

    He holds a Bachelor's Degree in Finance (Hons.) 

from the University of South Florida and an M BA in 

Finance and M arket ing from The Daren School at  The 

University of Virginia.
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Mr. Mark Croskery
M r. M ark Croskery has been Chief Execut ive Officer of Stocks &  Securit ies Limited (SSL) 

since 2007. He serves as an Execut ive Director on the Board of Directors. SSL has grown 

into a leading provider of wealth management , financial planning products &  services 

for retail customers and SM Es, by creat ing savings for Jamaicans with investment  

port folios. 

Before joining SSL, M r. Croskery was a leading Wealth M anager and Equity Trader at  

NCB Capital M arkets Ltd. 

M r. Croskery received a M .Sc. in Global Financial Analysis and a dual B.Sc. in Corporate 

Finance/Account ing from Bent ley University in Boston, M assachusetts.

M r. Croskery is a Director on the Board of the Jamaica Stock Exchange (JSE) where he 

serves on the Compensat ion &  Audit  Committees.  He is a M ember of Young Presidents' 

Organizat ion (YPO) and is also the Second Vice President  of the Jamaica Securit ies 

Dealers Associat ion (JSDA). 

M r. Croskery previously served on a number of public sector boards, including, 

Chairman, Fisheries M anagement  &  Development  Fund, Director of  Land 

Administ rat ion &  M anagement  Programme, Sugar Company of Jamaica and the 

Jamaica Racing Commission.
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PROFILES OF DIRECTORS

Mr. Christopher Berry
M r. Christopher Berry has been the Execut ive 

Chairman of M ayberry Investments Limited 

since 1993. A former Deputy Chairman of the 

Jamaica Stock Exchange, he sits on several 

boards, including the Jamaica Central Securit ies 

Depository, Access Financial Services, Apex 

Health Care Associates Limited, Apex Pharmacy 

Limited, Rose Town Foundat ion for The Built  

Environment  and St . Edmund Trust .

He has over twenty years experience in the 

securit ies industry, having joined M ayberry 

Investments Limited in 1987 when he was 

responsible for  corporat e planning and 

informat ion technology.  He subsequent ly led 

the company's list ing on the Jamaica Stock 

Exchange in 2005.

M r. Ber ry has a Bachelor  of  Indust r ial 

Engineering (Hons.) from the Georgia Inst itute 

of Technology, At lanta, Georgia.

His interests are tennis, sailing, basketball, 

computers and economics.  

He is married to Dr. Patricia Yap-Berry with two 

(2) children

Mr. Lissant Mitchell 
M r. Lissant  M itchell has over 20 years 

experience in the local financial indust ry.  

He joined Scot ia Investments in October 

2007 as SVP Treasury &  Capital M arkets 

and was promoted to Chief Operat ing 

Officer in October 2010, and appointed 

Se n i o r  V i c e  Pr e s i d e n t  W e a l t h  

M anagement  – Scot iabank Group Jamaica 

&  Chief  Execut ive Of f icer  – Scot ia 

Investments Jamaica Limited, November 

1, 2011. 

Lissant  has served as the President  of the 

Primary Dealers Associat ion and  Secretary 

o f  t he Jam aica Secur i t ies Dealers 

Associat ion. He sits on the Scot iabank's 

and Scot ia Investments' Asset  &  Liability 

Commit tees as well as t he Group's 

M anaged Funds Investment  Committee. 

He is also a director of Scot ia Investments 

Ja m a i c a  L i m i t e d ,  Sc o t i a  A sse t  

M anagement  Jamaica Limited, Scot ia 

Caribbean Income Fund, and the Jamaica 

Stock Exchange.
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With over 20 years of experience in the financial 

services sector, Julian M air current ly operates as 

JM M B's Group Chief Investment  St rategist . In addit ion 

to his posit ion at  JM M B, Julian has played a significant  

role in the development  of Jamaica's capital market . 

His experience includes posit ions at  Jamaica's foremost  

financial inst itut ions including Head of Treasury and 

Investment  Services at  Dehring, Bunt ing and Golding 

(now Scot ia Investments) and Senior Trader and Cambio 

M anager at  JM M B. In addit ion, he has partnered and 

consul t ed w i t h  var ious int ernat ional  f inancial  

inst it ut ions and the Government  of  Jamaica in 

st ructuring Global Bond Issues. 

A former M anaging Director of Lets Investment  Limited, 

his leadership resulted in the bout ique operat ion 

becom ing a global  p layer  in  t he t rad ing o f  

internat ionally-issued securit ies.

A founding member and current  President  of the 

Jamaica Securit ies Dealers Associat ion (JSDA), Julian 

also serves various inst itut ions as a director including 

JM M B Securit ies Limited, JM M B Internat ional, JM M B 

Puesto de Bolsa, , JM M B Investments Trinidad & Tobago 

Limited and the Jamaica Stock Exchange. 

Mr. Julian Mair

PROFILES OF DIRECTORS

Mr. Steven Whittingham
M r. Steven Whitt ingham is the M anaging Director of GK Capital M anagement , the investment  and advisory 

subsidiary of GraceKennedy Ltd.

Steven was previously the President  of First  Global Financial Services Limited (FGFS). In this capacity, he was 

responsible for the st rategic leadership and direct ion of one of Jamaica's leading diversified financial 

inst itut ions.

Before joining FGFS, Steven was the M anaging Director of The Ant illes Group (TAG), formerly Cool Petroleum 

Limited (CPL), a downstream petroleum dist ribut ion business and the Shell Licensee in Jamaica. Prior to TAG, 

Steven founded and served as Chief Execut ive Officer of Island Ice and Beverage Company Limited, a 

manufacturer and dist ributor of packaged ice in Jamaica. Steven also worked for M organ Stanley in London in 

their M ergers and Acquisit ions Investment  Banking Group. He began his career at  BlackRock Financial 

M anagement  in New York.

Steven holds Bachelor of Science degrees in Systems Engineering and Economics from the University of 

Pennsylvania and an M BA from the Harvard Business School.

Steven has served as a Director on several private and public sector boards including the Jamaica Stock 

Exchange (JSE), Jamaica Internat ional  Insurance Company Limited (JIIC), Jamaica Promot ions Corporat ion Ltd. 

(JAM PRO), Jamaica M anufacturer's Associat ion (JM A), Nat ional Road Operat ing and Construct ion Company 

(NROCC), and HEART Trust / NTA.
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Mrs. Marlene Street Forrest; J.P.

PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

As CEO, M r. Gooden is charged with leading the performance of 

the company's wealth management , asset  management  and 

investment  banking business lines. Prior to this appointment  he 

was the Deputy Chief Execut ive Officer where he led the team 

through a number of successful st rategic and port folio deals. He 

rejoined the company in 2009 as Vice President  of Investments &  

Trading and had responsibility for over J$200 billion worth of 

assets spanning NCB Capital M arkets Ltd, NCB Insurance Co. Ltd 

&  NCB (Cayman) Ltd. With seven years' experience at  the senior 

management  level, his background also includes research, unit  

t rust  &  pension fund management , st ructured products, private 

equity, corporate finance and mergers &  acquisit ions.

M r. Gooden was appointed to the Board of the JSE in November 

2013, he is also a director of NCB Capital M arkets and Elite 

Diagnost ic Limited and serves as Treasurer of the Jamaica 

Securit ies Dealers Associat ion and the Wolmer's Old Boys 

Associat ion.

Mr. Steven Gooden 

1.   Mr. Dylan Coke   - NCB Capital Markets Limited

2.   Mr. Phillip Armstrong  - Sagicor Investments Limited 

3.   Mr. Gary Peart   - Mayberry Investments Ltd.

4.   Dr. Derrick McKoy   - MV/L  Stock Brokers Limited

5.  Mrs Rita Humphries-Lewin  - Barita Investments Limited 

6.  Mr. Jason Chambers - GK Capital Management Limited

There are six alternate Directors who have been approved 

by the Directors of the Exchange. These are:
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M rs. M arlene Street  Forrest  is the General M anager of the 

Jamaica Stock Exchange.  M rs. St reet  Forrest  has a B.Sc. in 

M anagement  Studies and an M BA. She has over twenty five 

years of combined experience in financial and general 

management .  

Her mandate as General M anager of the JSE is to cont inue 

the process of developing the Exchange, ensuring that  

cutt ing edge technology is used to assist  in providing the 

greatest  level of efficiencies in the market . 

M rs. St reet  Forrest , who is a Just ice of the Peace, serves as 

Secretary of the Board of the JSE and a Director of the 

Jamaica Central Securit ies Depository and the JCSD 

Trustees Services Limited.
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Mrs.  Jane George 

M r. Livingstone M orrison is the Deputy Governor of the Bank 

of Jamaica with responsibility for Administ rat ion and 

Technical Services, Finance and Technology and Payment  

System and Risk M anagement .  

M r. M orrison joined the staff of the Bank of Jamaica in 1982 

and worked for several years in the Financial Inst itut ions 

Supervisory Division. Between 1998 and 2002, M r. M orrison 

served as the Division Chief of the Finance and Technology 

Division, with core responsibilit ies for st rategic management  

o f  t he account ing, f inance, and inform at ion and 

communicat ion technology funct ions of the Bank. In 2011, 

he assumed responsibility for the Administ rat ion and 

Technical Services Division in addit ion to the Finance and 

Technology and Payment  System and Risk M anagement  

Division.  

M r. M orrison chairs the Regulatory &  M arket  Oversight  

Committee and is also a Director of the Jamaica Central 

Securit ies Depository.  He studied at  the U.W.I. And 

University of Oxford and holds a masters degree in 

Account ing.

Mr. Livingstone Morrison - Chairman 
Regulatory & Market Oversight Committee (RMOC)Miss Dian Black

PROFILES OF INDEPENDENT DIRECTORS 

M iss Dian Black is the Act ing 

Principal Director of  t he 

Debt  M anagement  Branch 

(DM B) in the M inist ry of 

Finance &  Planning. M s 

Black has responsibility for 

leading the st rategic and 

operat ional act ivit ies of the 

DM B in raising adequate 

levels of funding to sat isfy 

t h e  G o v e r n m e n t ' s  

budgetary requirements. 

In her capacity, she also gives 

p o l i cy  ad v i ce  o n  d eb t  

management  mat t ers t o 

sen i o r  o f f i c i a l s i n  t h e  

M inist ry and provides the 

necessary interface between 

the JSE and the Government . 
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Mr. Garth Kiddoe 

Jane George is Senior Legal Counsel and 

Company Secretary at  J. Wray &  

Nephew Limited.  She was admitted as 

a Solicitor in England and Wales and as 

an Attorney-at -Law in Jamaica and is a 

member of the Law Society of England 

&  Wales and t he Jam aican Bar  

Associat ion. M rs. George, who has 

approximately 29 years experience in 

the legal profession in Jamaica and 

England, joined the Board of the 

Jamaica Stock Exchange in 2008. She 

sits on the Regulatory and M arket  

Oversight  Committee, the Corporate 

Go v e r n a n c e  a n d  N o m i n a t i o n  

Commit t ee, t he Audit  Commit t ee 

(which she current ly chairs) and the 

M e m b e r  D e a l e r s  A d m i ss i o n s  

Committee.

M r. Kiddoe is an Enterprise Consultant , with experience 

in Corporate Governance, Account ing, M anagement , 

Accreditat ion Systems and procedures and Elect rical 

Engineering. He is also a t rained Family Business 

Consultant . He is a part -t ime lecturer in M anagement  

at  the University of Technology, Jamaica and was a 

member of the project  management  team for a 

US$42.6 M illion project  funded joint ly by t he 

Government  of Jamaica, the Caribbean Development  

Bank and the University of Technology, Jamaica 

(UTech). 

M r. Kiddoe is Chairman of the Professional Engineers 

Regist rat ion Board, a member of the Board of Directors 

of the Jamaica Stock Exchange (JSE) represent ing the 

Inst itute of Chartered Accountants of Jamaica (ICAJ), 

Chairman of the Board of the Jamaica Central Securit ies 

Depository Ltd, a subsidiary of the JSE, Chairman of the 

Board of Governors of the JSE e-Learning Campus, and 

a member of the Public Accountancy Board (PAB). He is 

a member of the Pract ice M onitoring Committee of the 

PAB and serves on a number of the sub-Committees of 

the Board of the Jamaica Stock Exchange, including the 

Regulatory and M arket  Oversight , Audit  and Corporate 

Governance Committees
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PROFILES OF INDEPENDENT DIRECTORS 

LISTING COM M ITTEE (Rule Based)

Chairman: M r. Allan Lewis

M r. Ian M cNaughton 

(Alternate M rs. Rita Humphries-Lewin)

M iss Dian Black

M r. Steven Gooden 

M r. Christopher Berry (Alternate M r. Gary Peart )

M r Ed M cKie (Alternate Dr. Derick M cKoy)

M r. Garth Kiddoe

M EM BER DEALER ADM ISSION COM M ITTEE

Chairman: M r. Livingstone M orrison

M iss Dian Black

M r. Garth Kiddoe

M rs. Jane George

M rs. Janet  M orrison

COM PENSATION COM M ITTEE

Chairman: M r. Allan Lewis

M r. Ian M cNaughton 

(Alternate M rs. Rita Humphries-Lewin)

M r. M ark Croskery 

M r. Steven Gooden 

M rs. Jane George

REGULATORY & M ARKET OVERSIGHT COM M ITTEE (Rule Based)

Chairman: M r. Livingstone M orrison

M iss Dian Black

M r. Garth Kiddoe

M rs. Jane George

M rs. Janet  M orrison

AUDIT COM M ITTEE (Rule Based) 

Chairman: M rs. Jane George

M r. M ark Croskery

M r. Garth Kiddoe

M r. Ian M cNaughton (Alternate M rs. Rita Humphries-Lewin)

M r. Livingstone M orrison

CORPORATE GOVERNANCE & NOM INATION COM M ITTEE  

Chairman: M rs. Janet  M orrison

M rs. Jane George

M r. Garth Kiddoe

M r. Julian M air

M r. Steven Whitt ingham ( Alternate M r. Jason Chambers)

EXECUTIVE COM M ITTEE

Chairman: M r. Allan Lewis

M r. Ian M cNaughton 

(Alternate M rs. Rita Humphries-Lewin)

M r. Julian M air

M r. Lissant  M itchell  

M rs. M arlene Street  Forrest  (Co-opted)

M r. Robin Levy (Co-opted)

RULES COM M ITTEE

Chairman: M r. Allan Lewis

M r. Garth Kiddoe

M iss Dian Black 

M r. Ed M cKie (Alternate Dr. Derick M cKoy)

M r. Steven Whitt ingham 

(Alternate M r. Jason Chambers)

Janet  M orrison was called to the Jamaican Bar in 1978. She is a partner in the firm of Hart  M uirheadFatta and her 

pract ice is primarily in the areas of Corporate and Commercial Law. A graduate of the University of the West  Indies 

and the Norman M anley Law School, she also holds a M aster's Degree in Commercial and Corporate Law from the 

University of the West  Indies. She is listed in  (IFRL 1000) as one of the 

world's leading lawyers.

As a member of the board of the Jamaica Stock Exchange, Janet  M orrison sits on the board's Execut ive Committee, 

the Regulatory &  M arket  Oversight  Committee and is the chair of the Corporate Governance & Nominat ion 

Committee. She is also an independent  director of M yst ic M ountain Limited. 

Janet  is a member of the council of the Jamaican Bar Associat ion (JBA),where she sits on the Commercial Law Sub-

Committee and the Publicat ions Sub-Committee. She has presented at  several conferences on Corporate 

Governance, the Pensions Act  and the Companies Act  and has contributed legal commentaries and art icles in the 

Jamaican press. She is an associate tutor at  the Norman M anley Law School, M ona Campus in company law and is a 

Fellow of the Chartered Inst itute of Arbit rators.

International Financial Law Review 1000
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Robin Levy

General 

M anager, JCSD

JCSD Trustee 

Services Limited 

&  Deputy General 

M anager, JSE

M ichelle 

Sirdar

M anager, 

Regist rar 

Services 
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Josephine 

Lewis

M anager, 

Trustee 

Services 

Wentworth 

Graham

Chief 

Regulatory 

Officer

Suzette 

Whyte

Financial 

Controller
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Neville Ellis

M arket ing &  

Communicat ion 

M anager

Riccalya 

Robb

M anager, 

M arket  

Operat ions 

&  Trading 
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Doreen 

Parsons Smith

M anager, 

Human 

Resources 

Kadyll

M cNaught

Hermitt

M anager,

Depository Service 

Unit
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T
he Jamaica Stock Exchange and its subsidiaries achieved some 

successes in 2014 despite t he bear market  and at tendant  

disappoint ing overall financial results. Briefly, the decision taken many 

years ago to diversify the business operat ions has reduced the risk 

associated with the Group, as the t rust  and depository businesses are growing 

and profitable, even as the number of students att racted to our e-Campus 

service was below expectat ions. 

Locally the Jamaican economy exhibited anemic growth, as according to 

STATIN Gross Domest ic Product  expanded by a palt ry 0.4%. Nevertheless, 

there is some evidence that  business and consumer confidence improved 

towards the end of the year, perhaps reflect ing the success in managing the 

economy largely within the targets established for the agreed macro-

economic programme being implemented by the Government  of Jamaica. It  is 

noteworthy that  the Internat ional M onetary Fund has provided posit ive 

reviews of the programme for each of the past  5 quarters ended December 

31, 2014

The performance of the Jamaican listed equity markets cont inued to 

disappoint  our board and management . Specifically, the value of all 

t ransact ions declined by almost  20% in 2014 compared with 2013. Not  

surprisingly, the main market  indices exhibited declines in 2014 compared 

with the prior year. The except ions were the Jamaican Composite, the JSE 

Select  and the USD Denominated M arket  Indices which saw advances of 

2.73%, 2.03% and 45.76% respect ively.

The act ivit ies related to the Junior M arket  were below the expectat ions of the 

board and management . There were only three list ings in 2014 compared 

with five in the prior year. Notwithstanding the changes to the regime for tax 

incent ives for companies listed on the Junior M arket , the main reason for the 

decline in act ivity was more likely the uncertainty and lack of confidence by 

local economic actors for much of 2014.  Perhaps counter-intuit ively there 

was more act ivity related to the M ain M arket  in 2014 as the number of 

companies listed increased by three which was the most  for many years.

The Global & Local Economy 2014

Junior and M ain M arket
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Depository Service Unit & Trustee Services

Outlook

The Depository Service Unit  and the Trustee Services have 

shown marked improvement  in revenue for the 2014 

period, as these areas have reflected increase in revenue. 

These increases in revenue cont inue to impact  the overall 

profitability of the Group and this augurs well for the future 

of the company. The Group will cont inue to invest  

significant ly in these areas to further grow revenue and 

maximize profit .

The out look for 2015 is one of caut ious opt imism. There is 

evidence that  market  act ivity for the first  quarter increased 

relat ive to the corresponding period in the prior year, and 

anecdotal evidence suggests that  a number of companies 

will be offering investors investment  opportunit ies in the 

tourism, construct ion and development  and energy sectors. 

Not  only does this augur well for improved economic 

growth but  also for improved financial results for the 

Jamaica Stock Exchange.

M ore important ly, the JSE is committed to making a 

contribut ion to the growth and development  of Jamaica, 

underpinned by a set  of principles that  are illust rated below. 

Regardless of the challenges, your board and management  

will cont inue to work assiduously in the interest  of our 

shareholders; customers and investors; team members and 

broader stakeholders. 

We aim to provide:

Our Investors the opportunity to enhance their 

financial security in an efficient  and 

accommodat ing environment  while keeping them 

well informed.

Our Securit ies Dealers the opportunity to create 

wealth for their respect ive shareholders and 

customers by providing them with a wide variety 

of products in a convenient  and accessible 

manner.

Our Listed Companies the opportunity to expand 

their respect ive businesses through ease of access 

and lower cost  of capital.

The government  with proper funct ioning of the 

market , which will lead to the growth and 

development  of the nat ion increased jobs, 

increased tax revenue and greater social 

protect ion.

Our staff the opportunity for professional and 

personal development  as they contribute to the 

performance of the JSE and the growth and 

development  of the nat ion.

In conclusion I would like to thank my colleague directors for 

their support . Addit ionally, on their behalf I also thank the 

management  and team members of  t he JSE and 

subsidiaries for their contribut ions in 2014. We encourage 

our team members to improve their skills and competences 

so as to be better prepared to take advantages of 

opportunit ies that  may arise as the JSE cont inues to grow 

and evolve.  We are committed to working effect ively 

together to int roduce new products and services that  will 

att ract  even more investors and redound to the benefit  of 

our shareholders.

....................................................

Allan Lewis

Chairman
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uring the 2014 financial year the Jamaica Stock Exchange, and in 

part icular the Regulatory and M arket  Oversight  Committee (RM OC), 

cont inued its work to ensure market  integrity and t ransparency towards 

the object ive of ensuring that  the Jamaican economy benefits from a robust  and 

efficient  stock market . Recent  reports on Jamaica's internat ional ranking as well 

as operat ional indicators of performance over the past  year st rongly suggest  

that  the regulatory funct ions of the Exchange are achieving the object ives.

International Ranking

The 2014/ 2015 Global Compet it iveness Report  ranked regulat ion of securit ies 

exchange in Jamaica at  28 on the list  of 144 countries that  were surveyed. Also of 

significance is the fact  that  Jamaica was ranked third in the Americas, well ahead 

of the United States of America which was ranked at  30, Barbados at  33 and 

Trinidad and Tobago at  95. The 2014/ 2015 ranking confirms that  the high 

standards of securit ies market  oversight  have served to enhance the reputat ion 

and standing of Jamaica on the global stage. In this regard attent ion is directed 

to the fact  that  in 2008, the year when the RM OC commenced operat ions, the 

Global Compet iveness Report  ranked Jamaica at  61 out  of 134 countries in the 

category of securit ies exchange regulat ion. The RM OC is committed to 

cont inuing the work of enhancing the framework for regulat ion of the equit ies 

and fixed income securit ies t rading while ensuring compliance with the market  

rules that  are designed to promote safety, efficiency, t ransparency and integrity 

of the market   as the preferred vehicle for the allocat ion of capital required to 

drive economic growth.

Operational Performance Indicators 

The Regulatory and M arket  Oversight  Division of the JSE, which receives 

st rategic guidance from the RM OC, cont inues to effect ively discharge 

operat ional responsibilit ies pertaining to:  Listed Company Compliance, 

M ember-dealer Regulat ion, M arket  Surveillance, Enforcement , Dispute 

Resolut ion/Arbit rat ion and Risk Assessment .  The RM OD's performance 

indicators over the past  five (5) years are presented in Table 1  on the next  page.
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Table 1

Operational Performance Indicators

Activity 2014 2013 2012 2011 2010 

M ember-dealers t imely filing of M onthly Statements 97% 93% 97% 99% 97% 

M ember-dealers t imely filing of Quarterly Statements 98% 86% 93% 100% 95% 

M ember-dealers t imely filing of Audited Statements 85% 91% 91% 100% 73% 

M ain M arket  t imely filing of Unaudited Statements 96% 91% 74% 78% 79% 

M ain M arket  t imely filing of Audited Statements 80% 59% 59% 59% 70% 

M ain M arket  t imely filing of Annual Reports 79% 69% 55% 47% 56% 

Junior M arket  t imely filing of Unaudited Statements 87% 86% 90% 79% 67% 

Junior M arket  t imely filing of Audited Statements 77% 69% 85% 56% 67% 

Percentage of regulatory/ compliance issues closed 98% 97% 96% 98% 95% 

Total Number of Enforcement  Act ions 31 40 9 1 9 

 
The major operat ional indicators for the five year period 

reflect  the level of effect iveness of the regulatory funct ions 

and t he operat ional arrangement s t hat  are being 

administered in order to maintain and improve the levels of 

compliance. The operat ional st rategies that  are revised on 

an annual basis are designed to ident ify and target  areas of 

risk and to ensure that  the high standards of efficiency and 

effect iveness are maintained.

The RM OC is aware of the need to remain focused on the 

object ive of promot ing market  t ransparency and market  

integrity. Against  this background, the RM OC will cont inue 

the process of review of market  rules with a view to 

enhancing the effect iveness of the regulatory framework 

while ensur ing compliance w it h internat ional best  

pract ices. To this end we have a packed agenda which 

includes:

Plans for the Future

Enhancing disclosure and t ransparency of JSE's 

regulatory act ivit ies

Developing and inst itut ing regulatory guidelines for 

JSE's Online Trading Plat form 

Developing and implement ing regulat ions for JSE's 

Depositary Receipt  product  offering

Developing a new framework and guidelines for 

Securit ies Transact ions by Directors and Senior 

Execut ives of Listed Companies on the JSE

1.

3.

4.

2.

In closing, I wish to commend all the members of the RM OC 

for  t he diligence and commit ment  t hat  has been 

demonstrated over the past  year. As Chairman of the RM OC I 

have benefitted from the contribut ions of all the members 

who bring a wide range of experiences to bear on regulatory 

discussions and decisions. We are also humbled by the 

confidence reposed by the wider JSE Board which delegated 

full authority for discharging the regulatory mandate to the 

RM OC. Finally, I wish to acknowledge efforts of the Chief 

Regulatory Officer and members of staff of the RM OD for 

another product ive year of service to the JSE and the 

invest ing community.
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Purpose

The purpose of the Audit  Committee of the Jamaica Stock 

Exchange is t o  assist  t he Board  w i t h  oversight  

responsibilit ies regarding the integrity of the Company's 

f inancial statements, it s compliance w ith legal and 

regulatory requirements and the adequacy of its internal 

procedures processes.  The Commit tee serves as a conduit  

of communicat ion between the Board, the management  

team and the internal and external auditors. During the year 

under review the Audit  Committee of the Jamaica Stock 

Exchange (The Exchange) was successful in the fulfillment  of 

this mandate.

Audit Review

For the 2014 report ing period the Committee reviewed the 

annual audited and quarterly unaudited reports and the 

interim management  statements, approving the quarterly 

statements and recommending the annual statements for 

adopt ion by the board and public release. The Committee 

also cont inued its role in monitoring and reviewing the 

effect iveness of the Company's overall risk management  

systems, including review and recommendat ion to the 

Board of the Clean Desk Policy and the review and 

recommendat ion of changes to the Group Bad Debt  Policy. 

They also reviewed the effect iveness of the Group's 

Renewable Energy programme and the bad debt  and 

port folio management . The Committee also evaluated the 

performance of the Company's internal auditors and was 

sat isfied with their performance. It  was also sat isfied with 

the report  from the internal auditors which acknowledged 

the general responsiveness of management  to queries and 

recommendat ions.  

Composition & Frequency of M eetings

The requirement  is for the Committee to meet  at  least  four 

(4) t imes per year. However, ten (10) meet ings were held 

during the year with an average of seventy two percent  

(72%) attendance of members. This was a decrease in the 

number of meet ings from twelve (12) in the previous year. 

However, the high frequency of meet ings was due to the 

fact  that  the Committee met  to review the RFP and 

Evaluat ion M atrix for the engagement  of an external auditor 

given that  KPM G was engaged for the year 2013 to fill a 

casual vacancy which occurred due to the closure in Jamaica 

of Deloit te &  Touche.  Ernst  &  Young was subsequent ly 

engaged arising out  of that  review.  Addit ional meet ings 

were also required to review and recommend the budget  

which was aligned to the Group's new st rategic plans and 

review and make recommendat ion to the Board on the 

Group's Pricing Policy put  forward by M anagement . 

The Committee is made up of sixty percent  independent  

members. Overall the committee showed dedicat ion in 

serving. 

Following are the current  members of the Committee and 

their attendance at  meet ings:

The Committee reports to the Board bi-monthly or as 

necessary.

……………………………..

Jane George

Chairman

1.  Jane George (Chair)      (70%)           (Independent)

2.  Livingstone M orrison   (100%)         (Independent)

3.  Garth Kiddoe                 (90%)            (Independent)

4.  M ark Croskery               (40%)    

5.  Ian M cNaughton           (100%) 
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The Compensat ion Committee of the JSE is made up exclusively of non-execut ive directors and is chaired by the Chairman of 

the Board, M r. Allan Lewis. Other members of the Committee are:

The Committee's mandate is to make recommendat ions on the Company's framework of execut ive remunerat ion.  The 

Committee reviews and approves corporate goals in relat ion to the CEO's compensat ion; evaluates the CEO's performance 

in light  of the company's goals and object ives and makes recommendat ions to the Board with respect  to execut ive and non-

execut ive compensat ion. 

Directors' fees totaled $8.54 M illion in 2014 and represented a $1.24 M illion decrease from 2013, which was $9.78 M illion. 

M r. Ian M cNaughton

M r. M ark Croskery 

M r. Steven Gooden 

M rs. Jane George



J A M A I C A 
S T OC K 
E X C H A N GE

“Providing A Fair, Efficient and 

Transparent Stock Market”

ANNUAL 

REPO RT 20 14

(Cont ’d on next  page)

GENERAL MANAGER'S REPORT - JSE

M rs. M arlene Street Forrest 

General M anager 

Jamaica Stock Exchange

F

29

or the past  several years the Jamaica Stock Exchange Group which is 

comprised of the JSE (Exchange) and its wholly owned subsidiary, the 

Jamaica Central Securit ies Depository has concentrated on and is 

execut ing plans to diversify its business operat ion in keeping with our 

object ives to be an all-inclusive service provider for the securit ies market  

and to achieve financial viability for its shareholders. 

For the year 2014, despite the challenges experienced due to the cont inued 

difficult  economic climate which affected confidence and opt imism of not  

only the invest ing public but  companies listed on the Exchange and potent ial 

listed companies, the Group remained resilient . Our two t radit ional sources 

of major revenue, namely Cess Income and Investment  Income, declined. 

Cess Revenue declined due to cont inuat ion of a long running bear market  

which saw further decline in the value of secondary market  act ivit ies, while 

investment  income declined due to less than robust  foreign exchange gain 

experienced in the previous year. Equally, the Group was affected due to an 

overall reduct ion of list ings, primarily on our Junior M arket  where changes 

to the incent ives negat ively impacted the enthusiasm of prospect ive Junior 

M arket  companies to list  on the Exchange. Consequent ly both primary and 

secondary market  act ivit ies slowed significant ly causing declined in  t rading 

revenue and list ing fees. 

I am happy to report  that  prior years' revenue diversificat ion programmes 

yielded posit ive results. Although the Group returned a profit  of $3.1 million 

for the year, the JCSD, primarily driven by the performance of the JCSD 

Trustee Services, which returned a profit  of $22.2 million and posit ive results 

from the operat ion of the Regist rar Division, cushioned the loss of the parent  

company. 

We are now in our first  year after list ing our ordinary shares on the Exchange 

and we have pursued a number of crit ical act ivit ies in order to succeed in the 

pursuit  of our st rategic object ives. M any of these are long term object ives 

through which we expect  to achieve long term growth and profitability. Our 

on-going act ivit ies centre on developing and exploring new products and 

markets within Jamaica and the wider Caribbean Region.  We have been at  

the forefront  of seeking out  market  opportunit ies and responding to market  

needs and are pursuing avenues to ensure that  the Group has the capacity to 

be responsive.
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ENVIRONM ENTAL FACTORS

Globally, advanced stock markets rebounded in 2014 amidst  

renewed confidence by investors and economic st imulus 

programmes by many governments. The performance of 

stock exchanges in the emerging markets was mixed. While 

the main market  of the Jamaica Stock Exchange did not  

advance in 2014, the decline of 5.3% was significant ly less 

than the 12.5% registered in the prior year. The market  also 

recorded a 45.8% increase in the JSE US$ Equit ies Index, 

reflect ing the further deteriorat ion of the Jamaican to the 

US dollar.

The four t h quar t er  2014 Business and Consumer 

Conf idence Indices Survey released by the Jamaica 

Conference Board of the Jamaica Chamber of Commerce 

reported that  business confidence soared to its highest  level 

in thirteen (13) years and consumer confidence rose to its 

highest  level since the closing quarter of 2012.  While this 

has not  been reflected in 2014, we ant icipate that  the 

opt imism will be felt  in the market  for 2015 and will redound 

to significant  improvement  in operat ing profits for the 

group.

Despite the downsides that  were experienced, some 

companies and investors took advantage of opportunit ies 

that  existed in the market . Although reduced from thirteen 

securit ies listed in 2013, six companies (eight  securit ies) 

were listed on the various markets, result ing in an increase 

to 73, the number of securit ies listed on the main, junior and 

bond markets.  JA$1.25 billion and US$12.4m in capital was 

raised by the companies which are listed on these markets.   

It  is ant icipated that  2015 will be another challenging year 

but  there have been some signs of improvement  which we 

expect  will be reflected in overall market  performance. 

While some confidence has returned since the signing of the 

IM F agreement  and the successful passing of last  six 

quarters, many businesses cont inue to st ruggle to maintain 

sustainable levels of profitability. In this climate, financing 

opt ions and especially equity financing is of crit ical 

importance to viability and growth. It  is with that  in mind 

and through this medium that  the Exchange unreservedly 

requests that  the government  reconsiders the decision 

taken to reduce and ult imately remove the incent ive to 

prospect ive Junior M arket  Companies in M arch 2016. 

JSE M ARKET PERFORM ANCE IN 2014

During the year under review, the stock market  realized 

mixed results as all JSE M ain M arket  Indicesand the Junior 

M arket  Index reflected declines, while the JSE USD Equit ies 

M arket  Index reflected an improvement .  The JSE M ain 

Index dropped 5.3% to close the year at  76,353.39 points.  

The capitalizat ion of the main market  also reflected a fall 

which resulted from the overall decline in the stock prices 

and the delist ing of First  Caribbean Internat ional Bank 

Limited, Guardian Holdings Limited and Sagicor Investments 

Jamaica Limited. The latter contributed to a decline of $179 

billion in the capitalizat ion of the main market . Similarly, 

declines were recorded in the JSE Junior M arket  Index, 

which declined by 9.2% to close 2014 at  687.96 points. The 

market  capitalizat ion of the Junior M arket  decreased by 

$1.3 billion as a result  of the general decreases in stock 

prices.  On the other hand, the JSE USD Equit ies M arket  

recorded improvements for both the index and market  

capitalizat ion.  The JSE USD Equit ies M arket  Index increased 

by 45.8% and the market  capitalizat ion increased by 99.7%, 

which was part ly as a result  of a new list ing in the JSE USD 

Equit ies M arket .

As  previously ment ioned, the mixed performance and the 

market  resulted in significant ly reduced revenue from 

t rading and t rading act ivit ies.

OPPORTUNITES

There are several opportunit ies to grow the market  and 

achieve profitability for the Group. We are current ly 

pursuing the roll out  of the online t rading plat form which 

will assist  brokers in providing another avenue for their 

exist ing and potent ial clients to access the market . Coming 

soon the Group also intends to facilitate the offering of 

Jamaica Depositary Receipts to the investors. This is 

designed to assist  in product  enrichment  and diversificat ion 

of investors' port folio. These are just  two avenues in which 

we will leverage our exist ing t rading plat form.  Given 

legislat ive and regulatory changes for collect ive investment  

schemes and retail repurchase agreement , the Group 

intends through its Trustee Services to take advantage of 

these changes by providing service to security dealers. 
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JSE DEPARTM ENTAL HIGHLIGHTS 2014

Trading & Settlement Platforms

The JSE relies heavily on the technological infrast ructure and 

employees' competence to deliver  high quality products 

and services to the market . The Group's technology unit  

cont inues to support  the business by ensuring that  the IT 

infrast ructure is current  and will allow the Exchange to 

operat ionalize its business st rategies and expand its service 

port folio.  

During the year 2014, we experienced no significant  

downt ime that  impacted the systems and markets operated 

eff icient ly each business day. We have determined 

significant  downt ime to be no more than 30 minutes in any 

one month and will cont inue to ensure that  this metric is 

maintained during 2015 and beyond. Addit ionally, we will 

cont inue to ensure the delivery of a reliable IT st rategy that  

will enable the JSE to take advantage of emerging t rends and 

technology.

We have made significant  progress in the following areas 

and have achieved several successes.

Successful initiatives during 2014 

        1. Implementat ion of a Solar System

2. Business Cont inuity Planning Program

3. Cont inuing act ivit ies for the implementat ion of an 

Online Trading Plat form in 2015

4. Cont inuing act ivit ies for the implementat ion of a 

new Website and M obile App in 2015

Ongoing Initiatives in 2015

        1. Cont inuing act ivit ies towards the implementat ion 

of a new t rading plat form in 2017

2. Infrast ructure improvements  to ensure the 

infrast ructure remains robust

3. Business Solut ions geared towards achieving the 

group's st rategy

4. IT Governance and Service Delivery  cont inuous 

improvements

5. Customer Service and Support   cont inuous 

improvements

The Group's technology unit  cont inues its journey and will 

leverage successful standards and pract ices and undertake 

associated enabling init iat ives to ensure our IT st rategy 

aligns to the JSE Group Strategic Plan.  We have made 

significant  progress in this area to ensure the organizat ion's 

st rategic object ives are met .

In the area of risk management  and compliance we cont inue 

to enhance and maintain system redundancies which allows 

for 100% availability during business hours.  Our risk 

management  policies and procedures ensure that  we are 

compliant  with established policies and internat ional 

standards geared towards ensuring compliance through 

cont inued audits.

Our team remains committed to the init iat ives to be 

achieved in 2015 and will cont inue to expand its capacity to 

ensure that  the Group takes advantage of market  

opportunit ies through the applicat ion of efficient  and 

effect ive use of technology.

We endorse JSE's  e-Campus (l-r)  M r. Robin, Levy Deputy General 

M anager, JSE, M rs. Street Forrest,  General M anager, Education 

M inister Hon. Ronald Thwaites, and M iss Sandra Shirley, Principal 

of e-Campus.

M arketing Activities

We had another successful year delivering on our object ives 

of providing investor educat ion, including financial literacy 

sessions through out reach programmes; keeping the 

market  abreast  of new changes and offering our workshops 

and e-Campus programmes aimed at  fostering cont inuing 

professional educat ion. Driven by data received from the 

JCSD and other sources such as  our out reach act ivit ies and 

informat ion received through the list ing of more companies 

on the market , the Group was able to increase the number 

of accounts/ investors by 3,794. 

The Exchange ut ilizes various approaches to reach investors 

or potent ial investors. Some of the programmes that  we 

engaged in are out lined :
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Capital M arket Conference 
th

The JSE celebrated the host ing of its 9 Investments Capital 

M arkets Conference in 2014, where persons from across the 

region, North America and the UK met  and sharedideas, 

networked and collaborated. We experienced a growth in 

attendance especially from small and medium sized 

business operators. 

Stock M arket Game

This website based simulat ion game allows students to buy 

and sell stocks t raded on the JSE Stock M arket . St . Jago High 

School became the third school to win the compet it ion 

more than once,while defending champion Calabar High 

finished in second place and York Cast le High in third place. 

High School Education Programme

The JSE cont inues its drive towards exposing high school 

students in understanding the roles and funct ions of the 

Stock Exchange, and to allow students to develop an 

appreciat ion for investments. These students are pursuing 

the CSEC and CAPE exams. The school programme gives 

students an understanding of:

The role &  funct ions of the Stock M arket

The importance of savings &  investments

Invest ing through the purchasing of stocks, and 

The importance of  financial literacy 

In 2014, 70 high schools and tert iary inst itut ions visited the 

Stock Exchange with over 1900 students and teachers. M rs. Charlette Eddie Nugent, Communications Officer at the JSE, 

engages students about the Stock M arket at the M inistry of 

Education M ath Expo that was held in M arch 2014 at the UWI 

grounds.

Striking a pose! M rs. Charlette Eddie Nugent, Communications 

Officer at the JSE  is surrounded by students visiting the 

Exchange  as  part  of  the  JSE's  Schools  Educational  Program. 

Students visit the JSE as part of the Schools Educational 

Programme. 

Congrats on your 

quarterly  winnings! 

M arket Research 

Competition.
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Workshops

Over 250 persons from various companies across Jamaica 

attended one or more of the JSE workshops below in 2014.

         1. Corporate Secretary

2. Combat ing Financial Fraud 

3. Data Protect ion

4. Pangasuis and 

5. Pension

The JSE's workshops provide a medium to create an 

intensive educat ional experience in a seminar sett ing. 

Part icipants at  t hese workshops are usually Listed 

Companies, M ember Dealers and persons in the related 

field from which the topics are chosen.  

M arket Research Competition

This compet it ion is designed to respond to the need to 

improve the level of market  analysis. For every quarter of 

the year, the JSE invites analysts from the securit ies 

industry, tert iary inst itut ions and the media to submit  

analyses based on the past  performance and future 

expectat ions of listed companies. Part icipants conduct  

research, prepare and submit  an analysis on the selected 

company, using the JSE's prescribed format . The winner of 

the 2014 compet it ion was Shanika Wynter of NCB Capital 

M arkets Limited.

Persons listened attentively to Collin Greenland, Certified Fraud 

Examiner, during the JSE's Data Protection Workshop, that was 

held September 24, 2014 at the Knutsdford Court Hotel. 

Persons listened attentively to M r. Collin Greenland, Certified 

Fraud Examiner, during the JSE’s Combating Financial Fraud 

Workshop, that was held February 13, 2014 at the Knutsford 

Court Hotel.  

JSE's Public Investor Outreach

In 2014 the JSE partnered with Sagicor Investments and 

JM M B Group to host  out reaches in Portmore, M ontego Bay 

and two in Kingston. The JSE Public Investor Outreaches are 

designed to engage Jamaicans on how the market  works and 

how Jamaicans can use this medium to invest  and create 

wealth. 

Corporate Outreach

In 2014, the Stock Exchange visited 24 inst itut ions to share 

with them the excit ing, simple and concise 20-minutes 

presentat ion geared towards employees in the Jamaican 

workforce understanding the stock market  and the ways 

they can create wealth using this avenue. 

Public Outreach Programme - The JSE participated in the Bi-

annual JOIE DE VIE wellness Festival Expo at Fort Clarence Beach , 

St. Catherine.
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National Investor Education Week
th

2014 saw the Stock Exchange host ing its 7  Nat ional 

Investor Educat ion Week. The Stock Exchange cont inues to 

push the agenda of financial literacy for the Jamaican 

populace. Therefore, the week of act ivit ies was geared 

towards providing informat ion regarding the working of the 

financial services sector and incorporates part icipat ion 

from banks, credit  unions, brokers and inst itut ions which 

assist  individuals to achieve financial wellness. 

Best Practices Awards

Nat ional Commercial Bank Jamaica Ltd. (NCBJ) and Sagicor 

Group Jamaica Ltd. (SJ) shared the prest igious Governor 

General's Awards for Excellence for the M ain M arket , while 

Honey Bun Jamaica Ltd. copped the equivalent  for the 

Junior M arket  in the 2014 JSE Best  Pract ices Awards 

Ceremony. NCBJ also won the JSE/ PSOJ Best  Pract ices 

Award for  Corporat e Governance w hile M ayberry 

Investments Ltd. was crowned top M ember Dealer for the 

fourth consecut ive year.

The Best  Pract ices Awards was established in 2004 to 

recognize Listed Companies and Brokerages that  exhibit  

Best  Pract ices in their organizat ion. 

Publications

The Exchange publishes a number of publicat ions aimed at  

assist ing investors, potent ial investors and the investment  

community to make more informed decisions and generally 

to provide market  updates. These publicat ions are:

        1. The Stock M arket  Review

2. The Pocket  Book

3. The Year Book 

4. A Guide to the Jamaican Securit ies M arkets

5. The JSE Annual Report

e-Campus

The JSE e-Campus held its third Graduat ion and Awards 

Ceremony on Wednesday November 6, 2014 at  the Jamaica 

Pegasus for the students drawn from Cohorts 2, 3 and  

Cohort  4, as well as students who completed the  cert ificate  

course ‘Understanding and Interpret ing Jamaica's Financial 

Regulat ions and Laws’. The guest  speaker for this event  was 

M r. Allan Lewis, Chairman of the JSE's Board of Directors and 

Senior Vice President  (Group Strategy) for Victoria M utual. 

The delivery of the e-Campus' Personal Finance course to 

corporate clients began with employees of Victoria M utual 

Building Society (VM BS). This was rolled out  on October 14, 

2014. It  was very well received by the staff and is intended to 

cont inue into 2015 when some 300 employees will be 

provided with the t raining as part  of the company's staff 

engagement  exercise. We have init iated contact  with 

corporate ent it ies and are now await ing their responses. 

Based on the publishing of the Cert ificate course schedule 

on the JSE website, the e-Campus was contacted by the 

Eastern Caribbean Central Bank (ECCB) to register ten (10) 

employees throughout the Caribbean in the Fundamentals 

of the M oney M arkets Certificate course. We maintain a 

relat ionship with the ECCB as they intend to enroll 

addit ional employees for two (2) addit ional cert ificate 

courses. 

INTERNAL AUDIT

Our  in t er nal  aud i t  f unct ions are ou t sourced  t o  

Pr i ceW at er Ho u seCo o p er.  Th er e  w i l l  a l w ays b e  

improvements necessary as new processes and standards 

are accepted by the global business community. The JSE 

pr ides it self  in it s readinessto take on board t he 

recommendat ions of our auditors and our response t ime for 

implementat ion has been excellent . 

HUM AN RESOURCES

A st rategic priority of the Group is that  of ensuring a 

m ot ivat ed and prepared w orkforce and t hat  t he 

performance of our team is measurable. The JSE Group 

cont inues to invest  in various t raining and development  

program m es t o  faci l i t at e st af f  advancem ent  and 

development  and to cater to a holist ic approach to our staff 

welfare.  The members part icipated in different  workshops, 

seminars in both operat ional support  and other courses 

specific to their respect ive areas of responsibility. We 

cont inue to benefit  from a culture of employee involvement  

and a st ructured performance and appraisal system. In 2015 

we will cont inue to develop our human capital through staff 

involvement  at  all levels of the organizat ion as well as 

embarking on planned leadership and team building 

programmes

FOCUS -2015

In 2015, the JSE's primary main object iveis that  of increasing 

shareholder value. This we intend to do through focusing on 

the following:
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Further diversificat ion of revenue st ream. 

Capitalizing on market  opportunit ies by providing 

new products and services while improving and 

maximizing the opportunit ies available through our 

current  product  offering

Working very closely with our customers and other 

stakeholders

Increasing investor &  business awareness of the 

markets

Development  &  Launch of  Stock M arket  mobile 

applicat ion &   improved website

Improving regional alliances

Improvements in our internal capabilit ies and 

infrast ructure for better service delivery

Image and brand building.

Our team is committed to cont inuing the thrust  to 

implement  solut ions that  are geared towards allowing the 

JSE and its subsidiaries to take advantage of market  

opportunit ies which w ill increase revenue, improve 

customer service and restore profitability. We intend to 

deliver on our purpose driven indicators and targets 

through effect ive team work and forging external alliances 

and partnerships.  Committ ing to and establishing the 

necessary infrast ructure for growth is the most  difficult  

stage but  we believe we are making steady progress which 

will yield long-term reward for the investors in the JSE Group 

and the market  in general. 

M any thanks to the members of the Board and the 

Committees who cont inue to play their part  in ensuring that  

the st rategies and the underlying fabric of the Group is 

current , modern and appropriate and that  the Exchange 

cont inues to uphold good governance pract ices.

We are commit t ed t o remaining relevant  t o our  

shareholders, listed companies, member dealers and other 

market  part icipants.  The team stands ready to cont inue to 

deliver on the promise of ‘contribut ing to the countries in 

which we operate by facilitat ing the mobilizat ion, exchange 

and expansion of capital while providing a return on equity 

that  is acceptable to our shareholders’. 

35



J A M A I C A 
S T OC K 
E X C H A N GE

“Providing A Fair, Efficient and 

Transparent Stock Market”

ANNUAL 

REPO RT 20 14

(Cont ’d on next  page)

RESPONSIBILITY

CORPORATE SOCIAL 

36

The  JSE Group
The JSE continues to recognize the importance of 

Corporate Social Responsibility. The Exchange’s 

focus is on the aged, young adults and the 

children and is generally concentrated on the 

immediate community of downtown Kingston 

and its environs.

YOUTH OUTREACH

JSE's Youth Development Programme - Focused on 

Education.   

The JSE started its breakfast  feeding programme at  St . 

M ichael's Primary School in 2011 to ensure that  the student  

populat ion is fed with a healthy meal at  the start  of their day.  

The main object ive of this programme is mot ivat ion for 

regular at tendance at  school, which cont ributed to 

improved academic performance. This can be attested by 

the performance of students at  the Grade 4 Literacy &  

Numeracy test .  

In addit ion to providing the breakfast  progamme at  the St . 

M ichael's Primary School, the JSE was a major stakeholder in 

contribut ing to the refurbishing and reposit ioning of the 

school in making it  a 'school of choice' within the 

community.   

Addi t ional ly, t he JSE cont r ibut es t o  ot her  social  

development  programmes within the schools of the 

community which includes “ Teacher Recognit ion Day”  and 

“ Boys' Day”  at  St . Aloysius and St . M ichael's.  In support  of 

the Boys' Day campaign for inner-city youths, the JSE 

awarded one scholarship to a male student  who was 

successful at  the GSAT level at  St . Aloysius Primary School, 

while recognizing the boys' achievements at  St . M ichael's 

Primary.

St. M ichael's Primary is positioning itself as a 'School of Choice' in the 

downtown Kingston community.     Students walk to their refurbished 

classrooms looking smart in their new school uniforms.             

It is 'fun-time' at St. M ichael’s.  Here are some children 

performing their dance piece for which they were awarded a 

silver medal at the JCDC Schools Festival 2014. 
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ELDERLY OUTREACH 

The JSE over the years has built  a very close relat ionship 

with the M issionaries of the Poor through its founder Father 

Richard Ho Lung. Through the visit  by our staff to the 

facilit ies which house and care for the poor and dest itute 

and by our monetary contribut ions, the Company seeks to 

play its part  in improving the social fabric of the country.

The JSE also provides needed assistance to the Denham 

Town Golden Age Home, an inst itut ion that  takes care of the 

elderly within our society. The employees make periodic 

visits to the inst itut ion and both company and staff make 

well needed contribut ions in cash and kind to ensure that  

the lives of these senior cit izens are made easier.

For over 15 years the Company has supported students at  

the tert iary level in complet ing their courses of studies in 

the field of Business. This is accomplished by providing the 

Vernon M endez Scholarship to well deserving students at  

the University of the West  Indies and University of 

Technology 

The 'angelic faces' of children of St. M ichael’s Dance Group who 

were awarded a silver medal in the JCDC Schools Festival 2015.

St. M ichael's Graduation.



J A M A I C A 
S T OC K 
E X C H A N GE

“Providing A Fair, Efficient and 

Transparent Stock Market”

ANNUAL 

REPO RT 20 14

2014 Manage me nt's Discussion and  Analysis

38 (Cont ’d on next  page)

JSE GROUP

Introduction

The Jamaica Stock Exchange Group comprises the Jamaica Stock Exchange Limited (JSE), Jamaica Central Securit ies 

Depository Limited (JCSD) and JCSD Trustee Services Limited (JCSDTS). This M anagement  Discussion and Analysis (M D&A) of 

the JSE Group's financial condit ion and results of its operat ions is provided to enable stakeholders to assess the financial 

health, material changes and results of its operat ion for the year ended December 31, 2014. It  provides informat ion on 

liquidity and capital resources and gives a comparat ive examinat ion of the current  year under review against  the previous 

year's performance. The M D&A should be read in conjunct ion with our Audited Financial Statements and must  be 

considered as complementary informat ion to that  which is provided in the audited statements and the accompanying notes. 

The informat ion presented is based on the best  judgment  of management , taking into considerat ion all our internal systems 

and controls, our plans and the present  programmes and policies that  are being pursued.

As a company whose securit ies are publicly t raded, the Exchange is most  conscious not  only of its responsibility as a listed 

company but  as a regulator of listed companies. It  therefore operates with the framework of ensuring that  its regulatory 

responsibilit ies are conducted in an atmosphere of t ransparency and that  its commercial operat ions are discharged in order 

to ensure market  growth and shareholder profitability. 

The JSE offered to the public by way of Init ial Public Offer (IPO) 28,050,000 units of shares at  a price of $2.00 with the shares 

t rading in 2014 at  a high of $2.10 and a low of $1.50 and closing the year at  a market  price of the shares of $1.57.  While the 

Exchange experienced a fall in its share price due to external market  condit ions which impacted on its core revenue st reams 

(Cess Revenue and List ing Fees),we expect  that  the renewed business and consumer confidence will be reflected in 

increased act ivit ies on the market  which should t ranslate to improvement  in the share price. 

UPDATE ON THE IM PLEM ENTATION OF THE GROUP STRATEGIC PLAN 

The Exchange embarked on a new st rategic plan which will span 2015-2017. 

M eanwhile, act ivit ies on our current  plan have resulted in the following progress for the years 2011- 2014.

Strategic Priorities  Objectives Initiatives  Progress  

FINANCIAL  
   

A. Improve financial 

performance 

Escalate diversificat ion 

of revenue for posit ive 

return on equity  

Establish new 

markets- Fixed  

Income , Venture &  

Derivat ives, Trustee & 

Regist rar Services, 

e-Campus, Global 

Sett lement  Services, 

Corporate Service 

1. Re-Launched bond market . 

Dialogue cont inues with 

stakeholders on GoJ securit ies.  

2. Derivat ives started but  stalled due 

to lack of interest  from M ember-

Dealers. 

3. Escalated service offered in 

t rustee & regist rar business 

with doubled client  base and to also

revamp the retail repurchase 

market .  

4. Soft  launch of corporate secretarial 

services. Redouble efforts for 2015 

5. Diversificat ion efforts have paid off 

with significant ly less reliance on 

Cess Revenue, as evident  in 2014 

audited financial statements 
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B.  Enhance 

Shareholders 

Value  

Grow Core Business 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

M onet ise value of JSE 

shares 

1. Determinat ion on 

38A Harbour 

Street   

2. Ut ilizat ion of 

Trading Plat forms 

3. Regional Exchange 

Network 

 

 

4. Increase in M ain &  

Junior M arket  

List ing 

 

5. List  the JSE Shares  

1. Successfully negot iated sale of 

property in excess of valuat ion in 

2012 

2. Discussions with Hait ian Govt . to 

host  their exchange and web-

based applicat ion for e-campus 

3. Successfully lobbied & received 

approval for change in regulat ion 

across market s for recognit ion of 

regional member dealer at  

reduced cost .  

4. Achieved: Increased the number 

of Junior M arket  list ings by an 

average of 5 companies per year . 

5. JSE Ordinary Shares listed in June 

2013. 

CUSTOM ERS    

Develop a viable 

stockbrokerage 

industry  

Opt imize number of 

licenced brokers  

Complete proposal on 

member dealer 

licence, review & 

implement   

Done: new licensing regime adopted 

and two new brokers added in 2012 

and 2013. Discussions cont inue to be 

held with other interested part ies. 

Strategic Priorities  Objectives Initiatives  Progress  

FINANCIAL  
   

M aintain & grow 

investor accounts  

Enhance reputat ion of 

brand 

5,000 accounts 

annually  

Significant   addit ions through list ing of 

Junior M arket  clients, corporate and 

investor out reach, stock market  game 

for schools &  adults. 

Retain list ings   Less than 5% de-

list ings annually  

M aintained. Delist ing mainly due to 

corporate rest ructuring or non-

compliance with JSE rules. 

Increase number of 

list ings  

 Lobbying  Facilitat ive environment  for new 

list ings created. Successful for Junior 

M arket  (now threatened) and to a 

lesser extent  for M ain Board. Efforts 

towards gett ing Government  to 

privat ise throughthe Exchange are on-

going . 

INTERNAL PROCESS    

Improve market  

access  

Timely &  accurate 

market  informat ion  

M igrat ion to new 

t rading plat forms 

Complete.  Renew process for 

examining migrat ion to another 

t rading plat form by end 2015.  Process 

cont inues to migrate to new plat form 

by 2017. 

 

M obile Applicat ion &  enhanced 

website by 2
nd

 quarter of 2015. 
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 Operat ional excellence  Develop &  st rengthen 

internal processes  

 

Complete BCP  

Achieved and ongoing, as verified by 

internal audit  findings  

 

BCP document  completed and 

implementat ion largely effected. 

Recommendat ion for approval on 

opt ions for recovery operat ion to be 

finalized by April 2014. Some 

recommendat ions arising from 

exercise implementat ion are works-in-

progress 

IM PROVE 

CORPORATE 

GOVERNANCE  

Separat ion of business 

operat ion from 

regulatory role  

Board to examine 

whether market  

regulat ion should be 

internally provided  

Outstanding. 

Strategic Priorities  Objectives Initiatives  Progress  

FINANCIAL  
   

 

  Implement  a 

performance 

management  system  

Complete, as evidenced by effect ive 

staff  incent ive scheme. However, 

improvement  will be achieved as we 

move forward with revamped st rategic 

plan. 

ENHANCE 

REGULATIORY 

FRAM EWORK  

Integrat ion of Stock 

Exchange into mind-set  

of government for 

policies &  legislat ion  

Government  out reach 

programme 

Achieved and ongoing, involvement  in 

deliberat ions with fixed income t rading 

project , repo facilitat ion, lobbying for 

Junior M arket , etc. Regular meet ings 

with FSC, BOJ, M OFP, UDC, DBJ, etc.  

 Lobbying with 

regulators in developing 

facilitat ive legislat ion  

 Changes to regulat ions on regional 

broker members’ fees.M ade progress 

with the FSC on the JSE Compensat ion 

Fund result ing in amendments to the 

Act .  

LEARNING & 

GROWTH 

   

M ot ivated & 

prepared workforce 

Opt imize on employee 

output   

Develop t raining 

programme; produce 

succession plan 

document ; review 

systems to develop 

compensat ion &  

reward 

Achieved. System in place for 

employee feedback. 

Training Programme developed and 

operat ional (on-going) 

Leadership programme has 

commenced and Employee Financial 

Wellness Program to be effected in 

2015 
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The JSE has delivered on many of the major st rategic 

object ives but  is conscious of the fact  that  more is required 

to convert  these init iat ives into improvement  of the long-

term profitability of the business. 

Over the last  eleven (11) years the Company has pursued a 

path of revenue diversificat ion of the Exchange's products 

and throughout  its subsidiaries. The results of this effort  are 

seen in the Group's reaping the benefits from the 

profitability of the JCSD Trustee Service and Regist rar 

Services and from other init iat ives that  are making a 

significant  contribut ion in the operat ing revenue of the 

Company.  In 2014 while cess revenue and investment  

income, which are usually considered to be the two major 

sources of revenue of the Group, fell by 2% and 25% 

respect ively or a cumulat ive decline of $15.8m, other areas 

of the revenue improved by $48m or 21.7% which resulted 

in a net  improvement  in revenue. The Group's financial 

statements reflect  an improvement  in revenue (not  

including interest  income and other gains) of $45.9m or 

15.8%. As was the case in 2013, the market  did not  benefit  

from any large 'one off t ransact ions.

M ost  areas of expenditure increased over the prior year, 

with the total moving from $343.5m in 2013 to $383.8m in 

2014,which represents $40.3m or 12% increase in 

expenditure. Detailed explanat ion is provided further in this 

analysis. 

The profitability of the Group declined generally when 

compared to the prior year. Profit  after taxat ion reflects a 

decline of $2.5m, due mainly to reduced market  act ivity, 

which was primarily caused by general illiquidity and 

unsett led economic condit ions during the year. Investment  

income also declined by $14.1m or 25% and this was mainly 

due to a decrease in the movement  of  foreign exchange and 

a lower interest  rate.

Vision, Strategies and Priorities

The vision, strategies and priorities of the individual 

companies that comprise the JSE Group, namely the 

Jamaica Stock Exchange, Jamaica Central Securities 

Depository and JCSD Trustee Services, are complementary 

and aligned to the overarching objective of consistently 

generating an acceptable return on investment for our 

shareholders, facilitated by providing to our customers an 

innovative, transparent and customer-oriented world 

class Exchange and Securities Depository.

Our 2020 Vision: To be an innovat ive, t ransparent  and 

customer-oriented world class exchange, operat ing in over 

five (5) countries in the Caribbean Region; has over 100 

list ings and contributes significant ly to capital expansion 

while consistent ly generat ing sat isfactory returns to our 

shareholders.

Our Priorities:

2014 Manage me nt's Discussion and  Analysis
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Grow Core Business through Innovation

We cont inue to pursue a path of growing the Group by 

our thrust  into market  educat ion, the development  of 

new products, the opening of new markets and the 

provision of better service to our customers and 

stakeholders. In keeping with our vision of being the 

premier securit ies market  in the Caribbean, the 

Exchange will vigorously target  the Region for new 

list ings on the main and junior markets.  The Group 

aims to examine market  opportunit ies wherever they 

are. 

Through market  educat ion the Group aims to retain 

current  investors and att ract  new investors, as we 

recognize that  expansion will not  be successful in the 

long-term without  an expanding pool of financially-

educated investors. Recognizing that  att ract ing new 

players to the market  must  be supported by new and 

exist ing products that  are driven by customer demand, 

the JSE is t reat ing this as an imperat ive.  Industry 

collaborat ion, stakeholder inclusion and effect ive 

lobbying are t he conduit s t hrough w hich t he 

innovat ions in the market  will be best  facilitated. While 

we believe that  the Group's init iat ives will result  in 

more vibrant  t rading of securit ies on the stock market  

as well as a more diversified revenue st ream that  will 

augur well for the medium to long-term growth and 

profitability of the Group, we understand that  these 

init iat ives cannot  be pursued unless they are driven by 

external demand.

Continued Diversification in Related Business Lines

We cont inue to diversify our act ivit ies into current , 

relevant  and related business lines. The path has taken 

a two pronged approach, that  of nurturing new 

business lines   within the context  of cont inuous review 

of those operat ions, while at  the same t ime putt ing in 

t he necessary inf rast ruct ure to encourage t he 

development  of other products and services.   The 

decision taken by the Group to diversify its revenue 
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st ream is generally bearing fruits, measured by the 

contribut ion to profit . New product  offerings by the 

JCSD's Regist rar Services Division and the JCSD Trustee 

Services have met  with success and cont inue to make 

significant  contribut ions to the bottom line. These 

product  lines are st ill in their early stages and have the 

ability to grow even further.  The provision of superior 

products and services compared to that  of our 

compet itors are the avenues that  are being pursued to 

arrive at  market  penetrat ion and growth.  Driven by a 

market  survey in 2014, we are re-engineering our 

offering in the e-Campus Division to allow for better 

market  product  acceptability as well as asset  ut ilizat ion. 

This we believe will redound to profitability of that  

division. 

Summary of Long Term Vision includes:

Offering regionally and globally diversified capital   

market  products

Commitment  to high standards of t ransparency and 

governance

Cont inuously improving shareholders' value

Sett ing a st rong foundat ion in all crit ical divisions and 

subsidiaries to allow for long-term growth and 

development

Enhanced att ract iveness of the equit ies market  to 

investors and businesses

Part icipat ion in the development  of the Fixed Income 

M arket

Strong internal competences

Being among the top employers of choice in Jamaica

To be considered a partner that  is essent ial to nat ion 

building

To forge key regional and global partnerships in 

furtherance of these goals

Consistent  operat ional and overall profitability

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Ø

Summary of Our Performance M easurements

High Customer and Employee Sat isfact ion

Financial measurement  including growth and 

profitability targets, net  profit  and return on equity

Diversificat ion of products and services  scoring a 50:50  

split  with progressively less emphasis on equit ies 

contribut ions in each year

Increase in list ings on the M ain, Junior, USD Equit ies, 

and Bond M arkets

Overview of the Business

Both the Jamaica Stock Exchange and its subsidiary, the 

Jamaica Central Securit ies Depository, are licensed to 

operate by the Financial Services Commission. The JSE and 

JCSD operate elect ronic t rading and sett lement  plat forms 

respect ively through a service licensing agreement  with 

providers, Trayport  Limited and Percival Limited. The t rading 

and sett lement  plat forms allow for greater product  offering 

and will enable us to maintain compet it ive pricing for the 

services that  we provide to the market  place. The JSE boasts 

the largest  number of list ings of equity securit ies within the 

English-speaking Caribbean. 

M emberships and Accreditations

•  Subscribes to the World Federat ion of Exchanges (WFE)

•  M ember of the Americas Central Securit ies 

    Depositories Associat ion (ACSDA)

•  Partners of Sustainable Stock Exchanges 

    (Global Init iat ive)

•  ANNA Partner (Securit ies Numbering Agency)

•  e-Campus has been:

CPD Certified, UK; 

•  Approved by the Financial Services Commission;

•  Registered by the University Council of Jamaica 

    (as a Tert iary Inst itut ion) and 

•  Approved by the M inist ry of Educat ion and also

•  Accredited by the General Legal Council of 

    Jamaica for its Law Course

M arket Depth

60 listed companies offering fifty-eight  (58) Ordinary 

Securit ies (33 listed on the JSE M ain M arket , 23 listed on 

the JSE Junior M arket  and two listed on the US Dollar 

Equit ies M arket) and 14 Preference Securit ies (12 listed 

on the JSE M ain M arket  and two listed on the JSE Junior 

M arket).  One corporate bond is listed on the Bond 

M arket . Trading act ivit ies are concentrated mainly 

around the Ordinary Shares.     

•
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The JSE is the primary venue for the raising of equity 

capital in Jamaica. The total market  capitalizat ion (main 

and junior markets) as at  December 2014 was J$322.9b. 

The top five stocks were in the banking and insurance 

sectors and represented 65.7% of overall market  

capitalizat ion. 

The JSE maintained seven indices during 2014: 

•

•

•

•

•

•

(i)     The JSE M arket  Index

(ii)    The JSE All Jamaican Composite

(iii)   The JSE Select

(iv)   The JSE Cross-Listed Index

(v)    The JSE Junior M arket  Index

(vi)   The JSE Combined Index

(vii)  The JSE US Dollar Equit ies Index

The JSE M ain Index is a market-weighted index 

comprising ordinary shares of all listed companies. The 

Al l  Jam aican Com posi t e Index m easures t he 

performance of Jamaican Companies only while the JSE 

Select  Index measures the performance of the JSE's 15 

most  liquid securit ies.  The JSE Cross-Listed Index 

measures the performance of the companies that  are 

also registered outside of Jamaica and the JSE Junior 

M arket  Index measures the performance of the 

companies listed on the Junior M arket .  The JSE 

Combined Index measures the performance of all the 

companies listed on the main and junior markets.  The 

JSE US Dollar Equit ies Index measures the performance 

of all the companies listed on the US Dollar Equit ies 

M arket .

The JSE launched its Junior M arket  for small and 

medium sized companies that  are seeking to raise 

between $50 million and $500 million via the market  

and whose stated capital will not  exceed $500 million. 

The Government  has made changes to the tax benefit  

for companies wishing to list  on the Junior M arket .  

Instead of a 10 year tax exempt ion on corporate profits, 

companies listed effect ive January 2014 will receive five 

(5) years tax exempt ion. However, companies which 

were listed prior to January 2014 will cont inue to 

receive the 10 year tax exempt ion. 

An amount  of JA$1.3 billion and US$12.4 million were 

raised on all markets during 2014 and a total of $4 

billion has been raised by the companies listed on the 

Junior M arket  since incept ion in 2009.

Exchange operat ions, w hich deal w it h t he 

operat ions of the exchange.

Depository Services, which is involved with the 

holding, t ransferring and pledging of securit ies. 

Investment  - This represents income derived from 

invest ing act ivit ies of the Group.

Regist rar Services, which maintains registers of 

security holders and facilitate corporate act ions on 

behalf of issuer companies.

Trustee services - The Trustee Services represents 

one of the latest  addit ions to the services offered by 

the Group and now ranks as the number one service 

provider in the industry. The JCSDTS leads the 

market  serving over 80% of the Unit  Trust  market .  

M arket Operations & Trading 

M ain M arket

The market  cont inued to experience declines in 2014 in 

comparison to 2013, especially on the M ain M arket  

(inclusive of block t rades), which recorded a total of 16,073 

t ransact ions with volume t raded of 2.1 billion units that  

were valued at  $12.8 billion.   This represented a decrease in 

the number of t ransact ions and value t raded and an 

increase in the volume t raded in comparison to the prior 

year. For the year under review, market  stat ist ics (excluding 

the block market) also recorded declines in the number of 

t ransact ions and value t raded of  12.1% and 10% 

respect ively while the volume t raded increased by 52.7% 

when compared to the market  act ivity of 2013.

The charts below reflect  the t rading act ivity on the main 

market  (excluding blocks) for 2014 compared to 2013.  

M arket  act ivity on the block market  in 2014 also recorded 

declines when compared to the act ivity in the previous year.  

On the block market , block t rades amounted to 11, a 

decrease of 45%, volume t raded amounted to 3.6 million 

units, a decrease of 99.2% and valued t raded amounted to 

$19.5million, a decrease of 98.9%.  

The Group is organized into five main business 

segments from which income is derived, namely:
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M arket  capitalizat ion of the M ain M arket  amounted to $296.8 billion at  the end of 2014.  This was a decline of $195.3 billion 

or 39.7% from the start  of the year.    The chart  below provides more detail. 

The performance of the market  was negat ively impacted by economic condit ions which are reflected in the decline 

experienced by the main Index of the M ain M arket  when compared to 2013.  As at  the end of 2014 the JSE Index had 

declined by 4,280.16 points or 5.3% to close at  76,353.39 points, as per Chart  4 below. The All Jamaican Composite Index 

increased by 2,234.90 points or 2.7% to close at  84,084.94 points; the JSE Select  Index increased by 44.10 points or 2.0% to 

close at  2,220.27 points; and the JSE Cross Listed Index declined by 154.38 points or 20.8% to close at  585.90 points in 

comparison to the 2013 year end closing indices.  
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The lackluster performance of the market  for 2014 was also captured in the advance/ decline rat io, which 

indicated that  a total of eleven ordinary stocks advanced while eighteen declined. However for 2014, an average 

price appreciat ion of 5.0% for the ordinary stocks in the M ain M arket  was recorded as some companies showed 

significant  price movements.  The eleven companies that  appreciated during the year, which include five 

companies with price appreciat ion of more than 30%, are presented in Table 1.  Table 1 (below) shows the ten 

advancers and decliners of the M ain M arket  for 2014.  Three companies listed securit ies on the M ain M arket  

during the year.  See Table 2 for the companies that  were listed during the year, the amount  raised from the 

offerings of the companies and the list ing date.

Table 1 - Top Advancers and Decliners for 2014

WINNERS  LOSERS 

Company % 

Change 

 Company % Change 

LIM E 200.00%   Pulse Investments (59.77%) 

Kingston Propert ies 66.67%   Caribbean Cement  Company (31.14%) 

Ciboney Group 40.00%   Palace Amusement  (30.53%) 

Seprod Limited 30.48%   Supreme Ventures (28.06%) 

Hardware &  Lumber  30.16%   M ayberry Investments Limited  (24.00%) 

Sagicor Real Estate X 17.13%   Gleaner Company (22.73%) 

Nat ional Commercial 12.94%   Radio Jamaica (13.08%) 

Pan Jamaican Investment  11.32%   Jamaica Stock Exchange (12.78%) 

GraceKennedy Limited  10.82%   Jamaica Broilers Group  (10.82%) 

Salada Foods Jamaica 7.41%   Barita Investments Limited  (10.00%) 
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Table 2  New Listings on the M ain M arket in 2014

Company  Amount Raised*  Listing Date 

M argaritaville Caribbean Limited 9.5% Cumulat ive 

Redeemable Preference Shares*  

 April 11, 2014 

Sterling Investments Limited*   October 13, 2014 

138 Student  Living Jamaica Limited $362.97 M illion December 18, 2014 

138 Student  Living Jamaica Limited Cumulat ive 

Redeemable Variable Rate Preference Shares 

$172.64 M illion December 18, 2014 

 * M argaritaville Caribbean Limited and Sterling Investments Limited were listed by way of Int roduct ion, hence no capital was raised.

Junior M arket  

M ixed results were recorded in the Junior M arket  in comparison to the previous year.  The JSE Junior M arket  Index decreased 

by 69.90 points or 9.2% to close the year at  687.96 points.  

The Junior M arket  welcomed the list ing of two new companies during the year, bringing the total list ings to twenty-three 

companies (twenty-five securit ies).  See Table 3 for the securit ies that  were listed during the year on the Junior M arket  along 

with the amount  raised from these list ings and the close prices as at  December 31, 2014 and list ing prices. The new list ings 

contributed to the improvements achieved in the Junior M arket .  The number of t ransact ions on the Junior M arket  

decreased by 38.9% while the volume t raded and value t raded increased by 23.9% and 44.5% respect ively.  The number of 

t ransact ions amounted to 4,374, the volume t raded amounted to 592.0 million units and the value t raded amounted to $2.0 

billion in 2014.  As at  December 31, 2014, market  capitalizat ion of the Junior M arket  amounted to $26.1 billion.  This was a 

decrease of $1.3billion or 4.72% from the start  of the year. There were 251 days of t rading in 2014 and 2013. The charts 

below reflect  the t rading act ivity in the Junior M arket  for the year under review compared to the previous year.  Also 

presented below, are charts that  reflect  the five years history the M ain and Junior M arket  t rading.

Table 3  New Listings on the Junior M arket in 2014

Company  Date Listed Amount  Raised 

M illions 

List ing 

Price 

Close Price 

Dec 31, 

2014 

% Change 

Since 

list ing 

Knutsford Express Services 

Ltd 

January 15, 

2014 

$99.85 million $5.11 $5.85 14.48% 

Sweet  River Abattoir &  

Supplies Company Ltd   

September 19, 

2014 

$118 million $3.86 $3.86 0% 

Eppley Limited Preference 

Shares 2019 

December 24, 

2014 

$599.99 million $6.00 $6.00 0% 
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Charts - Five Year History of Combined M arket Data for the JA$ M arkets
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US Dollar Equit ies M arket

In the US Dollar Equit ies M arket , the total volume amounted to 24.5 million units valued at  $4.3 million in 2014.  This was a 

decrease of 52.9% in the volume t raded and a decrease of 25.4% in the value t raded when compared to the market  act ivity in 

2013.  The number of t rades amounted to 269 in 2014 up from the 242 t rades recorded in 2014. The JSE USD Equit ies Index 

increased by 42.49 points or 45.7% to close at  135.35 points. M arket  capitalizat ion increased by 99.7% to end the year at  

US$76.6million.   M argaritaville (Turks) Limited listed its ordinary shares on the US Dollar Equit ies M arket  on April 11, 2014 

after successfully raising US$2.1 million.

Bond M arket

The t rading act ivity on the Bond M arket  for the period has resulted in 27 t rades with a total value of $18.3 million.

The JSE Group Financial Performance 

(Comparison for Years Ended December 31, 2014 & December 31, 2013)

(i) Revenue

Revenue of $337.2 million in 2014 reflects an improvement  of $45.9m or 16% increase over 2013. Despite the 

overall posit ive outcome, declines in income were experienced in the areas of cess revenue, init ial list ing fees, and 

t ransact ion fees. These declines were t riggered by lower t rading values which impacted cess, list ing fee which was 

impacted by reduced numbers of Junior M arket  list ings and t ransact ion fee which was affected by lower value 

associated with pledging of securit ies.  The diversificat ion of the revenue st reams is proving to be successful in 

providing a steady and predictable revenue source and a significant  port ion of the Group's revenue. New diversified 

revenue represents over 39.5% of total revenue.

The following table and charts provide a visual representat ion of the revenue st ructure of the JSE Group, which 

primarily derives income from t rading and sett lement , list ing fees, pledge fees, investment  income, t rustee 

services, regist rar services and other related act ivit ies.
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TABLE 4:  JSE GROUP REVENUE (INCLUSIVE OF INVESTM ENT INCOM E) 

PERIOD 2010- 2014

GROUP REVENUE 2014 $ 2013 $ 2012 $ 2011 $ 2010 $ 

Cess 

                   

68,632,000   265,164,000 87,564,000 82,624,000 

Fee Income           

Annual List ing 

                   

49,344,448   43,969,327 41,372,562 37,957,109 

Init ial List ing 

                     

3,423,808   583,547 2,147,848 809,845 

Supplementary List ing 

                         

337,682   209,501 308,093 218,126 

M embers &  Attorney 

                     

1,624,175   56,390,000 10,000 7,500 

Transact ion  

                   

13,902,102   31,629,694 28,956,681 2,521,918 

M aintenance 

                     

3,733,047   3,423,600 3,268,000 3,021,180 

Trade Data 

                     

4,027,054   3,788,900 4,146,769 10,000 

Regist rar  

                   

51,679,401   20,954,393 17,312,792 11,974,684 

Trustee 

                   

67,850,000   26,429,174 19,157,225 10,514,000 

M embership Fee 

                     

2,716,833   1,854,000 1,792,000 1,178,500 

Other Income           

Regional Conference  

                   

13,800,060   9,420,895 11,128,128 9,776,745 

Other Income

Sub-Total

 

                   

56,178,940   40,483,360 39,123,902 38,764,393 

  

                

337,249,550  

            

 

            

504,300,391  

         

256,288,000        199,378,000  

Investment  Income 

                   

42,362,000   38,166,000 24,863,000 33,159,000 

TOTAL 379,758,550   548,397,391 309,628,000 232,537,000 

 

Other Gains

70,373,000

38,849,344

5,010,778

109,433

1,000,000

28,959,401

3,381,940

3,467,314

22,673,653

56,082,997

1,433,600

14,497,462

45,480,538*

291,319,460*

56,455,000

347,801,460*

27,000 5,931,000 28,477,000
_

49

147,000

*  Re-stated
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Expenditure

Expenses of $383.8m in 2014 represent  an increase of $40.3m or 12% over the $343.5m in 2013. The Exchange 

cont inues to monitor expenditure by applying t ight  procurement  guidelines. Areas which showed significant  

increases over 2014 are highlighted below:

Staff Costs  

Staff Cost  was $171.7m in 2014 compared to $151.2 in 2013 which represents an increase of $20.5m or 

13.5%. This movement  was primarily driven by an increase in staff complement  in 2014 to fill temporary and 

permanent  vacancies, and increase in salaries of 3%. 

Property Expenses

Property Expenses increased from $62.9m in 2013 to $83.4m in 2014.  This increase of $20.5m or 33% was 

due to well needed repairs to the main building. It  is expected that  repairs will cont inue into mid-2015.

Professional Fees

An increase of $10.8 million or 43% was expended over the previous year.

This is due to an increase in the client -base in the subsidiary company which is offset  by the addit ional 

revenue earned by providing the services.

e-Campus

While st ill not  profitable, the performance of the e-Campus has moved in a posit ive direct ion with a reduct ion 

in the net  loss from $3.2m in 2013 to $1.7m in 2014. Although the road to viability is slower than was 

expected, there is reason to believe that  based on our new st rategic plan which has seen a shift  in focus 

geared at  the further ut ilizat ion of the e-Campus plat form, deepening of our partnerships forged with other 

educat ional inst itut ions and the ramping up our presence in the market  through the use of social media and 

other market ing st rategies, that  viability will be achieved. 

50
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• Allowance for Bad Debt less Recoveries

There was no new provision for bad debts during 2014 as, based on the assessment  of the Company's 

receivables, there was adequate provision over the prior years. The amount  of $3m represents recoveries 

from  prior  year's  provision  net   of  current   year  write  off.

Other Operat ing Expenses increased by $5m or 39%. This  was primarily driven by an increase in 

expenses in the JCSD to facilitate increase in client  services and is offset  by posit ive movement  in 

revenue. 

Net Profit

The Group's $3.1m Net  Profit  for 2014 is comprised of the parent  company loss of $19m and 

subsidiary profit  of $22.2m.  This Group's performance was below the profit  of $5.7m recorded in 

2013 due primarily to decrease in investment  income and an increase in expenditure. 

Earnings Per Share

Basic earnings per stock unit  is calculated by dividing the profit  by the weighted average number of 

stock units. The weighted average number of stock units in 2014 is 140,250,000 and represents the 

total ordinary stocks on issue at  no par value. The basic earnings per stock unit  declined from $0.05 in 

2013 to $0.02 in 2014. 

Revenue Reserves

The Group's Revenue Reserves decreased in 2014 to $311.9m from $312.3m in 2013.  Despite the net  

profit  of $3.1m the revenue reserve in 2014 was negat ively impacted due to the re-measurement  of 

employees benefit  assets, net  of taxes. 

(ii) 

(iii) 

(iv) 

Table 5: Five Year Key  Financial Highlights 

($000) 2014 2013 2012 2011 2010 

Revenue     
                  

379,758 
 

347,801 548,397 309,628 232,537 

Expenses *  
                  

383,788 
 

349,614 360,960 272,030 230,239 

Surplus derived from 

Operations 

                       
3,128 

 
5,674 129,903 33,919 8,735 

Earnings per share $ 0.02  0.05 1.16 1.21 0.31 

*  --includes finance 

charges 

N.B. 

  

changes represent prior year restatement
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2014 Manage me nt's Discussion and  Analysis

JSE GROUP

M arket Conditions and Outlook

(This sect ion contains certain forward-looking statements that  contain elements of M anagement 's best  evaluat ion of 

current  condit ions and likely future events)

With the rebounding of several other global capital markets due to a return of confidence there and the performance to date 

of the country under the IM F Standby Agreement , it  is ant icipated that  there may be some signs of recovery in the economy. 

This recovery and opt imism by businesses and consumer confidence we expect  will redound to an improvement  in revenues 

of the Group. We expect  that  the market  will also respond to the several init iat ives such as Online t rading and Depositary 

Receipts as well as new and extended depository services which we will int roduce in 2015.  

 

There were only three new list ings on the Junior Stock M arket  which were in the pipeline from the previous year. Other 

potent ial list ing shied away from the market  due to uncertaint ies surrounding government  policies on the incent ives. We 

believe that  this will cont inue to be affected by the change in the incent ive regime and the expected eliminat ion of the 

benefit  for new list ings.  We welcome however the opportunity that  has been afforded us to partner with through the IDB 
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2014 Manage me nt's Discussion and  Analysis

JSE GROUP

M ult ilateral Investment  Fund on a US$ 1.1m project  aimed at  'Promot ing Access to Equity Financing to SM Es through the 

Junior M arket '. We expect  that  this is st imulat ing more interest  in the equit ies market  which will ult imately lead to more 

list ings.

The JSE Group expects to see more t ransact ions processed through its Regist rar and Trustee Services Division. Our 

expectat ion is that  2015 will be a year not  without  challenges locally, but  factors in the economy including the government 's 

performance under the IM F Standby Programme and the respite in increases in oil prices are among the factors which will 

result  in a feeling of opt imism and confidence. We expect  that  for the market  this will t ranslate to improved t rading act ivit ies, 

mergers and acquisit ions, new list ings and the interest  of investors in new products. 

For further informat ion and in keeping with the JSE List ing Requirement , financial informat ion is also available on the JSE 

Website www.jamstockex.com . We invite you to visit  our Facebook at : fb.com/jamaicastockexchange and 

fb.com/Jamaicastockexchangeecampus and Twitter at:@jastockex
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Remote Observer

Products Offe re d  by JSE

The Real Time M arket  Watch /  Remote Observer is another 

excit ing feature of the Jamaica Stock Exchange which allows 

investors to view real t ime t rading act ivit ies at  their 

convenience.  This product  has endless possibilit ies for 

those who take the stock market  seriously, and abounds 

with the following features:

It  allows the client  to be on the cutt ing edge of 

technology.

Clients will be able to monitor daily act ivit ies of the 

market  in real t ime, giving t hem a dist inct  

compet it ive advantage.

Clients will have ready access to market  informat ion 

and will therefore be able to make informed 

decisions.

Clients watching the act ivit ies can negot iate sale and 

purchase fees of securit ies, thus lowering their 

t ransact ion cost .

Clients can know if their brokers are execut ing their 

requests.

This product  is proven to provide significant  benefits to the 

client  and is a viable source of revenue for the Stock 

Exchange, especially when the market  is bullish.

The Remote Observer is the only product  on the market  that  

offers real t ime informat ion on t rading on the Jamaican 

stock market  and att racts customers both locally and 

internat ionally.

This product  is designed to meet  the needs of:

         i. Co m p an i e s i n vo l ve d  i n  p e n si o n  f u n d s 

management : (The contact  will be established 

with Chief Execut ive Officers, M anaging Directors 

and the Pension Funds M anagers).

 ii.  Companies that  invest  in securit ies. 

iii. M iddle-to-upper income professionals who invest  

in the Stock M arket  as the means to create a solid 

ret irement  plan. 

iv. Chief Execut ive Officers, especially those of listed 

companies, who have an avid interest  in the stock 

market .

  v. Chief Execut ive Off icers of  potent ial listed 

companies

vi. Broker members.

Banner Ad 

The Jamaica Stock Exchange's website receives frequent  

from many local and internat ional clients, on average over 

1723 visits per day from many local and internat ional 

visitors who use our site repeatedly to check the daily t rade 

sheets, as well as other informat ion. This product  offers an 

excellent  opportunity for companies and inst itut ions to 

connect  with their target  market . It  is a well-known fact  that  

advert ising works best  when targeted to a specific audience. 

Hence the JSE's banner ad is that  medium of choice which 

provides product  exposure to exist ing and potent ial 

investors.   

In response to the demands of clients to supply more 

current  and ready informat ion on their accounts,  the 

JCSD now offers clients the ability to access their 

statements on-line.  Online statements are easy and 

convenient , however Clients can also make request  for 

Online Statements

What will the on-line statement  show?

  Clients will have access to all their act ive accounts

  in the JCSD. 

       Account  holders who access this statement  on-

line will be able to see t ransact ions conducted for 

the last  six months.

·       Whether or not  clients choose to print  their 

        statement  or view it  on-line, the informat ion will 

        appear in the same format .

 

This t icker is appealing to companies, web administ rators 

and media houses. It  is the ideal product  to att ract  both 

local and internat ional investors to the client 's site. 

Invest ors are alw ays seeking inform at ion on t he 

performance of the market  and once they are aware of a 

part icular site which supplies this informat ion they will 

make frequent  visits to that  site.  A “ Website Ticker” site 

will also att ract  visits from new customers seeking market  

report  informat ion.

Website Ticker

(Cont ’d on next  page)
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Products Offe re d  by JSE

JSE's e-Learning Campus is a web based e-learning system 

that  will allow students to attend courses online.  Lessons 

are interact ive with video and audio clips of lecturers. 

Students are able to read content , view or print  e-books, do 

tests and other exercises relat ing to a specific course. 

Addit ionally, students are able to bookmark posit ion in each 

course and resume their course at  anyt ime. The system 

t racks usage, scores from tests, issues cert ificates and allows 

students to interact  with lecturers.  Students will also get  a 

chance to meet  with lecturers and tutors face-to-face.

Our e-Campus offers the JSE's Post-Graduate Diploma in 

Financial Securit ies M anagement . This programme is a 

cont inuing professional educat ion course for part icipants 

operat ing in the capital markets, dealing in investment  

products and for professionals in the financial services 

sector.

JSE's e-Learning Campus

Publications

PocketBook

This annual publicat ion is a compendium of facts, figures, 

charts and other illust rat ions showing the performance of 

the Jamaican stock market  for the previous year.  It  contains 

invaluable research material for potent ial investors locally 

and abroad as well as for financial planners and managers.

The Pocketbook is dist ributed to our subscribers, both 

locally and internat ionally and is posted on the JSE's 

website. This has opened for advert isers, a new window of 

opportunity to enter the overseas market  and in part icular 

to reach Jamaicans living abroad.

Year Book

This annual publicat ion is a sought  after collect ion of 

informat ion showing the performance of the Jamaican 

stock market  for the previous year. The dist inguishing 

features of the Year Book are: 

A snapshot  of the financials of the Listed 

Companies

Comparat ive figures on companies’ financials

Comparat ive figure for market  stat ist ics such as 

M arket  Capitalizat ion, Volume, Top Ten Companies 

by Value and Volumes 

This publicat ion is invaluable research material for potent ial 

investors locally and abroad as well as for financial planners 

and managers.

The Year Book is dist ributed to our subscribers, both locally 

and internat ionally and is posted on the JSE's website.

Stock M arket Review

This magazine is the perfect  advert ising vehicle for reaching 

exist ing and potent ial clients who invest  in the stock market . 

The publicat ion is t imely and contains indicators of market  

performance as well as pert inent  news on market  

development .

The magazine is published quarterly and circulated free of 

cost  to subscribers and other interested clients in Jamaica 

and abroad. It  also appears on the Jamaica Stock Exchange's 

website which enjoys thousands of visitors daily.
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JSE Corporate  Highlights

131
(Cont ’d on next  page)

His Excellency Robert Ready,  Canadian High Commissioner to 
th

Jamaica, gives the keynote  address at theJSE's 10  Anniversary 

Best Practices Awards Ceremony on December 3, 2014.

A bull representing the ideal Stock M arket was the main piece at 
th

the JSE's 10  Anniversary Best Practices Awards Ceremony on 

December 3, 2014. 

(l-r) His Excellency Robert 

Ready, Canadian High 

Commissioner to Jamaica 

talks with M r. Garth Kiddoe, 

JSE  Board M ember and 

Chairman of the JCSD, 

M arigold Harding, former  

Custos of St. Andrew, M r. 

Franklin Forrest,  

Businessman, and Prof. 

Neville Ying, Chairman of the 

Best Practices Committee.  All 

were in attendance at  JSE's 
th

10  Anniversary Best 

Practices Awards Ceremony 

on December 3, 2014.

It's official!  

Knutsford Express is 

listed on the Junior 

M arket.  The strip is 

being inserted by the 

M anaging Director 

of the company  

while the other  

guests look on.
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JSE Corporate  Highlights

Thank you! - (l-r)  M r. Robin Levy, General M anager JCSD -

Trustee Services and Deputy General M anager JSE and M rs. 

M arlene Street Forrest, JSE's General M anager present Best 

Practices committee  member M r. Christopher Bovell with  a 

token of appreciation  for the hard work and effort  done by 

the committee members.  All members were recognized at 

the Awards Ceremony which was held on December  3, 2014.

The JSE introduces Public Stock M arket Game:-M r. Robin Levy, General 

M anager JCSD Trustee Services and Deputy General M anager JSE, 

speaks to participants of the JSE's Public Stock M arket Game.

Participant in the JSE's first Public Stock M arket Game receives his gift 

from M r. Robin Levy, General M anager JCSD, Trustee Services and 

Deputy General M anager JSE 

Congratulations! - M r. Robin Levy, General M anager JCSD 

Trustee Services and Deputy General M anager JSE, gives a 

participant in the JSE's Stock M arket Game his prize

Congratulations! - M r. Robin 

Levy, General M anager JCSD 

Trustee Services and Deputy 

General M anager JSE, gives a 

participant in the JSE's 

M arket Game his prize  
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JSE Corporate  Highlights

Knutsford Express Services Limited became the twenty second 

company to list its shares on the Board of the Exchange, on 

Wednesday, January 15, 2014.  Knutsford Express Services Ltd which 

is classified in the services industry will be the first transportation 

company to be listed on either the M ain or Junior M arkets

M r. Audrae Tulloch presents M r. Oliver Townsend, M anaging 

Director and Chairman of Knutsford Express Services Limited, 

with the Junior M arket Rule book as part of the criteria for listing 

on the Stock M arket.

Winners of the Young Investors 2014 compeition  were 

presented with their prizes, L-R: M r. Owen James  All M edia 

Services Ltd; Trevaune Baker (4th place), Damorine Ellis (2nd 

place); Jason Hylton (3rd place); M rs. M arlene Street Forrest, 

General M anager JSE; Shemar M orrison (1st place)

M iss Shanequa Wynter 

(middle)  winner of the 

Jamaica Stock Exchange 

M arket Research competition 

2014, is flanked by second 

runner up  Sutanya Chedda's 
st

mother ( 1 l) who collected her 
st

trophy on her behalf. (1  r) 

Shanequa's own grandmother 

was also there to support her 

win. 
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JSE Corporate  Highlights

His Excellency Robert Ready, 

Canadian High Commissioner 

to Jamaica, who was the 

guest speaker at the JSE's 
th

10  Anniversary Best 

Practices Awards Ceremony 

on December 3, 2014 smiles 

for the cameras. He was 

being entertained by (R) M r. 

Allan Lewis, Chairman of the 

Jamaica Stock Exchange, and 

the radiant M rs. M arlene 

Street Forrest, General 

M anager of the Jamaica 

Stock Exchange and her 

husband M r. Franklin Forrest.  

L, M iss Tracey Wynter 

from the Jamaica Stock 

Exchange subsidiary JCSD 

speaks to a visitor at the 

JSE/ JCSD booth.  M r. 

M ichael  Johnson,  Senior  

M arketing  Officer speaks 

with  visitors to the JSE 

booth about the Stock 

M arket, at the JM A Expo.

M s. Suzette Pryce (r), 

JCSD, Depository 

Supervisor, listens 

attentively to the 

visitor for the 

Jamaica Stock  

Exchange at the the 

JM A Expo.
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JSE Corporate  Highlights

Bishop  Blair  greets M rs. 

Bernadette Oldfield- Brown, JCSD 
rd

staff member. Seated from (3  R)  

M rs M arigold Harding, former  

Custos of St. Andrew, M r. Robin 

Levy, General M anager JCSD, 

Trustee Services and Deputy 

General M anager JSE.  They were 

attending  the National Investors 

Education Week Thanksgiving 

Services that was held on October  

5, 2014, at Faith Cathedral 

Deliverance Centre, Waltham Park.  

This was held to launch the week 

of events October  5 -9, 2014.

Herro

JSE and JCSD Staff members 

and family got into the  spirit 

of worship while they were in 

attendance at the  JSE's 

National Investor Week 

Thanksgiving Service which  

was held on October  5, 2014, 

at Faith Cathedral Deliverance 

Centre, Waltham Park.  This 

was held to launch the week 

of events October 5 -9, 2014.

st
(1 , r) M rs. Doreen Parson 

Smith ,  JSE's HR M anager, 

along with other  JSE staff 

members and family,  were 

all in a attendance at the  

JSE's National Investor Week 

Thanksgiving Service that 

was held on October  5, 

2014, at Faith Cathedral 

Deliverance Centre, Waltham 

Park.  This was held to 

launch the week of events 

October 5 -9, 2014.
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JSE Corporate  Highlights

Dr. Richard Curtin, head 

of the Survey Research 

Centre, University of 

M ichigan, makes his 

presentation during the 

during the Jamaica 

Stock Exchange 

Regional Conference 

held in January 2014 at 

the Jamaica Pegasus 

Hotel.

M r. Robin Levy, Genral M anger JCSD, & Trustee, Deputy General M anager JSE, speaks to Participants of the Venture 

Capital Competition that was held during the Jamaica Stock Regional Conference at the Jamaica Pegasus Hotel , 

January 2014.
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JSE Corporate  Highlights

FYAHSIDE - One of the 

participating small 

business owners at the 

Jamaica Stock 

Exchange Regional 

Conference that was 

held in January 2014 

at the Jamaica 

Pegasus Hotel.

 

The LIM E Booth says it 

all - Our cameras had 

to take a picture of the 

LIM E Booth on display 

at the Jamaica Stock 

Exchange Regional 

Conference held in 

January 2014 at the 

Jamaica Pegasus 

Hotel.

Wealth M agazine 

interviews one of the 

participants at the 

Jamaica Stock 

Exchange Regional 

Conference held in 

January 2014 at the 

Jamaica Pegasus 

Hotel.
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2014        296,836,862               36               2,121,337           12,807,536        76,353.39       84,084.94             2,220.27         585.90             78,223.45             16,073                  12                         322,933,971  
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799
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NO. 

BROKERS 

NO. 

OF 

TRANS. 

612,739,023

97,134.00

93,503.79

YEAR-END 

COMBINED 

INDEXYEAR

1978

1979

1980

1981

1982

1983

1984

1985

1986

1987

1988

1989
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1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

962.92

863.01

794.55

873.93

1,015.26

1,450.34

1,697.87

3,176.62

2,859.62

2,942.88

2,928.98

1,984.74

1,896.05

2,192.19

2,874.01

883.67

2,489.67

26,894.76

32,508.99

46,142.81

55,629.64

116,218.38

104,941.62

107,213.42

106,782.82

73,994.96

70,995.77

80,793.80

102,178.79

 

91,161.60

25,745.88

13,099.68

16,676.74

14,266.99

16,615.99

19,846.66

20,593.33

21,892.58

28,893.24

33,835.59

45,396.21

67,586.72

112,655.51

104,510.38

100,678.00

107,968.00

80,152.03

83,321.96

85,220.82

95,297.20

152.23

211.16

240.38

461.10

941.50

1,499.87

1,515.09

1,439.22

2,075.85

2,539.36

7,681.50

49.28

59.28

69.83

92,101.22

11,560,485

67,026,871

12,189,895

20,828,652

20,993,976

10,093

26,017

117,146

374,617

399,971

136,739

516,456
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2,064,243

2,218,714

3,441,081

5,948,358

7,636,877

2,217
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3,332
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9,820

61,109,565

24,237,330

35,994,853

40,746,681

37,040,992

29,047,425

144,258

395,606

567,454

741,754

3,565,607

560,528

905,387

604,545

520,531

694,897

2,845,199

1,604,591

4,290,433

5,194,558

2,498,028

5,639,412

2,433,488

2,953,011

1,764,894

3,571,199

1,819,302

13,818

4,833

7,390
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22,214,715

76,974,281

41,879,310

58,018,064

50,755,753

66,116,257

79,619,594

79,038,726

104,041,538

160,135,746

222,006,166

292,297,900

512,884,380

879,297,296

839,852,762

822,862,351

876,690,610

597,277,036

544,882,559

564,720,705

619,444,770

109,600

124,149

225,761

315,964

359,199

697,729

1,456,590

3,085,766

3,468,661

4,290,291

6,228,384

7,321,285

93,494

590,637,443

YEAR-END 

CROSS 

LISTED 

YEAR-END 

JSE 

SELECT

YEAR-END 

ALL JA 

COMPOSITE

YEAR-END 

JSE 

INDEX

VALUE 

TRADED 

JA$(000) 

VOLUME 

TRADED 

(000) 

NO. 

OF LISTED 

COMPANIES 

YEAR-END 

MARKET 

CAPITAL 

JA$(000)

YEAR-END

COMBINED

MKT CAP

JA$(000)

Jamaica Stock Exchange

Ye arly Trad ing  Summary Main Marke t (1978-2014)

2013        492,179,964               36               1,833,463           15,978,243        80,633.55       81,850.04             2,176.17         740.28             82,934.95             18,284                  11                         519,571,097   

138

 + Six (6) active Brokers  3.64%19,838,146.00

*  The All Jamaican Composite started  on the M ay 1, 2000 at 31,931.32 points

*  JSE Select started on the June 1, 2000 at 1,000 points

 *  JSE Cross Listed Index started on M arch 2, 2009 at 1,000 points

*  JSE Combined Listed Index started on April 1, 2011 at 86,897.43 points
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1994 9,781,387 743,794 602,497 141,296

1995 11,356,118 3,565,607 463,050 3,102,557

1996 12,007,219 560,528 322,575 237,954

1997 17,274,915 905,387 470,322 435,065

1998 19,324,078 604,545 371,783 232,762

1999 23,041,396 520,531 440,744 79,787 2,203,718 7,555,098

2000 28,501,260 694,897 599,834 95,063 3,014,241 16,296,328

2001 33,189,889 2,845,199 714,718 2,130,481 2,870,353 13,839,283

2002 35,769,494 1,604,591 1,434,820 169,771 5,716,412 27,466,744

2003 41,877,268 4,290,433 2,765,449 4,524,984 11,017,724 56,933,666

2004 42,280,569 5,194,557 3,240,964 1,953,593 12,759,705 114,056,429

2005 46,193,644 2,498,028 1,908,000 590,027 7,751,431 105,013,441

2006 49,234,751 5,639,412 2,917,899 2,721,512 11,671,598 78,135,584

2007 47,162,791 2,433,487 2,254,376 179,110 9,017,507 103,776,801

2008 47,491,439 2,953,011 2,295,768 657,243 9,183,074 97,517,814

2009 47,163,202 1,764,894 1,662,158 102,735 6,569,796 45,511,377

2010 47,647,441 3,571,199 2,641,538 929,661 10,482,293 68,838,178

2011 47,386,693 1,819,302 1,550,142 269,159 6,151,358 71,829,756

2012 46,038,017 2,581,249 1,431,282 1,149,967 5,725,128 73,180,378

2013 47,577,008 1,833,463 1,386,439 447,023 5,523,663 56,604,418

 2014          26,097.11                      26               592,044,500            2,002,910,571              4,374                12                   687.96

YEAR-END 

MARKET 

CAPITAL 

JA$(Million)

 NO. OF 

LISTED 

COMPANIES

YEAR-END 

JSE JNR 

MARKET INDEX 
VOLUME 

TRADED 

VALUE 

TRADED 

NO. OF 

TRANS.

NO. 

BROKERS YEAR

 
2009 755.17 1 62,248 1,531,915 14 11 150.01

2010 8,466.81 8 50,331,871 206,559,980 1,192 11 379.92

 
2011 23,595.00 12 306,220,533 1,247,948,069 7,883 11 748.86

 

2012 22,101.58 16 569,866,235 5,185,299,007 5,047 11 647.78

2013          27,391.13                      21              477,733,468             1,385,965,574              7,157                11                   757.86

Jamaica Stock Exchange

Ye arly Trad ing  Summary Junior Marke t(2009-2014)
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YEAR-END TOTAL ORDINARY BLOCK

ISSUED VOLUME VOLUME VOLUME Average Average 

SHARES TRADED TRADED TRADED Daily Daily

YEAR (000) (000) (000) (000) Volume Value

Jamaica Stock Exchange

Stock Marke t Data - Main Marke t

2014 45,828,363 2,121,337 2,117,762 3,575 8,437,299 50,984,279



Registered Office:

  

The Jamaica Sto

Jamaica Central Securit ies Depository &  

JCSD Trustee Services 

ck Exchange,

 

 
40 Harbour Street

P.O. Box 1084  

Kingston.  

Telephone: (876) 967-3271-2  

 

Fax: (876) 967 -3277  

Bankers   Nat ional Commercial Bank  

Cnr. Duke & Barry Streets  

Kingston.  

 

Attorneys-at -law   Livingston, Alexander &  Levy  

    72 Harbour Street,  Kingston  

 
Auditors   Ernst  &  Young  

8 Olivier Road  
Kingston 8  

 
Website Address   www.jamstockex.com  

 
E-M ail Address

  
communicat ions@jamstockex.com

 

Corporate  Information
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BARITA INVESTM ENTS LTD.

15 St . Lucia Way

Kingston 5

Phone: 926-2681/ 926-6673

Fax: 929-8432

email: barita@cwjamaica.com

SCOTIA INVESTM ENTS JAM AICA LTD.

7 Holborn Road

Kingston 10

Phone: 960-6699/ 960-6700-2

Fax: 960-6705/  968-7607

email: investment info@scot iabank.com

JM M B SECURITIES LTD.

6 Haughton Terrace

Kingston 5

Phone: 920-5039/ 920-4720

Fax: 960-8106

email: info@jmmbsecurit ies.com

GK CAPITAL M ANAGEM ENT

58 Hope Road

Kingston

Phone: 932-3290

Fax: 927-9273

E-mail: GKCapitalgkco.com

Website: www.GK-Capital.com

M AYBERRY INVESTM ENTS LTD.

1 ½ Oxford Road

Kingston 5

Phone: 929-1908

Fax: 929-1501/  920-2103

email: sales@mayberry.com

SAGICOR INVESTM ENTS LTD.

60 Knutsford Boulevard

Kingston 5

Phone: 929-5583-4

Fax: 926-4385

email: info@sagicor.com

M / VL STOCKBROKERS LTD.

2-6 Grenada Crescent

Kingston 5

Phone: 960-1570/ 926-4319

Fax: 960-1571

email: info@mvl.com.jm

NCB CAPITAL M ARKETS LTD.
rd

32 Trafalgar Road, 3  floor,

Kingston 10

Phone: 960-7108

Fax: 960-7649/  920-4313

Toll Free: 1-88-4-WEALTH

email: info@ncbcapitalmarkets.com

STOCKS AND SECURITIES LTD.

33 ½ Hope Road

Kingston 10

Phone: 929-3400

Fax: 929-4825

email: info@sslinvest .com

VICTORIA M UTUAL WEALTH 

M ANAGEM ENT LTD.

53 Knutsford Boulevard

Kingston 5

Phone: 960-5000-3

Fax: 960-4972

email: spalmer@vmbs.com

PROVEN WEALTH LTD.

26 Belmont  Road

Kingston 5

Phone: 908-3800

Fax: 754-3802

email: info@weareproven.com

BCW CAPITAL

82 Knutsford Boulevard

Kingston 5

Phone: 754-BCW1 (2291)

Fax: 906- 3545

email: info@bcwcapital.com

Broke rage s & Contact Information
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PROXY FORM
Please affix 
$100 postage 
stamp in this 
box

I/We ………………………………………………………………………………………………..

of……………………………………………………………………………………………………

being a Member of the Jamaica Stock Exchange, hereby appoint

………………………………………………………………………………………………………

of……………………………………………………………………………………………………

or failing him/her …………………………………………………………………………………

of……………………………………………………………………………………………………

as my/our proxy, to vote for me/us on my/our behalf at the Annual General Meeting of the 
th

said company to be held on the 25  day of June, 2015 and any adjournment thereof.

Signed this………………………………….day of……………………………..2015

…………………………………………….
Signature

NOTES:              1. This Form of Proxy must be received by the Secretary of the Company 
not less than 48 hours before the time appointed for the Meeting.

2. If the appointer is a Corporation, this Form of Proxy must be executed under its 
Common Seal or under the hand of an officer or attorney duly authorized in writing.

3. The proxy form will attract stamp duty of J$100 which may be paid by affixing stamps or 
stamp duty impressed by the Stamp Office.




