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NOTICE IS HEREBY GIVEN that the Annual General Meeting of DEHRING 
BUNTING & GOLDING LIMITED (the “Company”) will be held at the DB&G 
Merchant Bank Building, 1B Holborn Road, Kingston 10 at 5:00 pm, July 
26, 2006 for the following purposes:

To receive the audited accounts for 12 months ended 31st March, 2006 and the reports 
of the directors and auditors circulated herewith. To consider and (if thought fit) pass 
the following resolution:

That the audited accounts for the 12 months ended 31 March, 2006 and the reports 
of the directors and auditors circulated with the notice convening the meeting be 
adopted. 

To fix the remuneration of the auditors or to determine the manner in which such remu-
neration is to be fixed.  To consider and (if thought fit) pass the following resolution:

That the directors be and they are hereby authorized to fix the remuneration of the 
auditors at a figure to be agreed.

To fix the remuneration of the directors or to determine the manner in which such remu-
neration is to be fixed.  To consider and (if thought fit) pass the following resolution:

That the directors be and are hereby authorized to fix their remuneration for the en-
suing year.

To approve and ratify interim dividend.   To consider and (if thought fit) pass the fol-
lowing resolution:

That the interim dividends of 15 cents per stock unit paid on December 12, 2005 and 
71 cents per stock unit paid on June 2, 2006, be and are hereby approved.

 

By order of the Board 

Mark J. Golding

Secretary
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Ten years ago, in my first year as CEO, Dehring Bunting & Golding Limited (DB&G) recorded an 
annual profit of J$ 7 million. In the intervening decade, through hard work and innovation, your 
company has developed into a premier financial services firm offering an array of financial prod-

ucts and providing expert financial advice and excellent customer service. These efforts have allowed 
us to realize a profit of J$882 million as at March 31, 2006 or over 100 times what we were earning a 
decade ago!   

Our 4th Quarter Financial Report already gave shareholders a detailed financial review of the last finan-
cial year so I will not repeat that here, except to say that we recorded a satisfactory performance overall.  
Creating greater value for shareholders is our primary objective and, although the regional stock markets 
have been bearish this past year, we have sought to mitigate the impact on our shareholders through 
increased dividend payments.

Most of our success can be attributed to the competent and dedicated staff in whom we have system-
atically invested. Our Talent Optimization Team (a.k.a. the Human Resource and Administration Dept.) is 
responsible for the recruitment and development of our staff. Recruitment is based both on interviews 
and psychometric tests. We also spend over J$10M per year in training, primarily through education grants 
to staff to pursue university degrees. Fifty-two percent of staff have at least a first degree, while 14% have 
master’s degrees. The company is assisting a further 24% of our team members to pursue university de-
grees. Based on this level of training, within a few years we should have over 75% of all staff with university 
degrees, with 30% of all staff having postgraduate degrees or other professional qualifications.

 While we are proud of this achievement on a stand alone basis, we are happy to say that it has trans-
lated into a better experience for our customers.  Our customer satisfaction surveys show that over 90% 
of our clients have an excellent customer service experience at our branches. The surveys also reveal that 
95% of DB&G clients would recommend DB&G to a loved one or colleague.  This question is considered 
to be the acid test of customer loyalty, and we score extremely high in that area. Additionally, market 
research has found that persons who will be opening investment accounts in the future, consider DB&G 
as the preferred institution to do business with amongst our institutional peer group.

We acknowledge the importance of corporate and social responsibility. At DB&G we practice giving 
back to the community that has aided in our development and success. Our areas of focus include sports, 
the arts, and education.  We have made various contributions to these areas throughout the year and will 
continue to do so in the upcoming fiscal year. 

I am proud of the company that my fellow team members, clients, and shareholders have worked to-
gether to build throughout the years. We look forward to another successful year, one which will be as-
sociated with increased growth, profitability and contributions to the development of Jamaica, Trinidad 
& Tobago, and the Caribbean community. 

I would like to take this opportunity to thank you for your continued support and commitment to 
DB&G, whose mission is to be your most your trusted financial advisor. 

Peter Bunting

Executive Chairman

Our Mission:
To be your   most trusted 
Financial Advisor.



A n n u a l  R e p o r t  &  A c c o u n t s  2 0 0 6

Ethics

This Code was adopted many 
years ago but is being re-

published here as it is topical 
in Corporate Governance 

discussions. It has the 
purpose of guiding DB&G 

people in a broad and 
ethical sense, in all aspects 

of our business activities.  
Experience should demonstrate 

the practical utility of this document. 

The Code is not an attempt to prescribe actions for every business encounter.   
It isn’t published out of any doubt about the desire of DB&G people to comply with 
its contents.  Rather, we believe that the complexity of our business and the fact 
that ethical conduct isn’t always subject to precise definition, argue strongly for our 
development of standards.

To the extent our actions match these high standards, such can be a source of pride.  To 
the extent they don’t, the Code should be a challenge to each of us.

The overall purpose of DB&G is to enhance the long-term interests of those who own 
the business – stockholders.  This in no way diminishes the strong and legitimate 
claims of employees, customers, government, and others whose interests touch upon 
our own – nor, indeed, of the public at large.  Nor is this to assert that profit should be 
maximized in any short–term framework at the expense of valid considerations.

Rather, it is to say we attempt to take a long–range view of things.  We believe we can 
best serve stockholders and the long-term profitability of the enterprise through fair, 
honest, and intelligent actions with respect to all our constituencies.  This is particularly 
true in the case of customers.  Continuous improvement is a basic principle on which 
DB&G operates.  This is part of the quest to deliver the type of service that exceeds the 
customers’ expectations.  We envisage a consistent and totally satisfying experience for 
our customer.  We intend to be increasingly responsive to customers and their changing 
needs – and to bring our full capabilities to the solution of customers’ problems.
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The company’s most valuable asset is a reputation for integrity.  If that becomes tarnished customer, 
investors, and employees will seek affiliation with other, more attractive companies.  We intend to hold 
a single high standard of integrity everywhere.  We will keep our word.  We won’t promise more than 
we can reasonably expect to deliver; nor will we make commitments we don’t intend to keep.

In our advertising and other public communications, we will avoid not only untruths, but also 
exaggeration and overstatement.

DB&G employees shall not engage in activities that produce, or reasonably appear to produce, conflict 
between personal interest of an employee and interest of the company.

We seek long–lasting relationships, based on integrity, with all whose activities touch upon our own.

The ethical performance of the enterprise is the sum of the ethical performance of the men and 
women who work here.  Thus, we are all expected to adhere to high standards of personal integrity.  
For example, any illegal action, ostensibly taken to “protect” the company is wrong.  The end doesn’t 
justify the means.

Our business experience shows that employees want to work, to contribute, and to be a factor in 
improving things. Few people really wish to leave a job feeling they haven’t made a contribution, or 
been challenged in some way.

If a business errs, we believe it’s often by not fully utilizing the human energies, skills, and loyalties that 
are available from its own employees.

Towards that end, we’ll involve employees in improving their own work methods and results, and 
those of the enterprise as a whole.  Participative styles and teamwork will be the cornerstone of our 
management philosophy.  We’ll manage and reward people in such a fashion that they will come to 
identify in a personal way the company’s economic health.

We encourage an entrepreneurial spirit among employees and a feeling of personal accountability 
for results.

We aspire to a high standard of excellence in human relations.  Specifically, we intend:

 1. To select and place employees on the basis of qualifications for the work to be performed  
  – without discrimination in terms of race, religion, nationality origin, colour, sex, age,  
  sexual preferences or physical or mental disability.

 2. To place people on jobs that are truly productive and necessary for achievement of   
  approved objectives.

 3. To show each employee the purpose of his or her job and work unit and require that work  
  be done well.

 4. To ask that people give their best efforts, including their ideas and suggestions for 
  innovation and continuous improvement.

 5. To maintain uniform, high standards of work and offer people opportunities to make the 
  best use of their abilities.

 6. To encourage self-development and assist employees in mastering their current jobs and  
  improving their job skills.

 7. To protect people’s health.  This includes maintaining a clean work environment as free  
  as practicable from health and safety hazards.

 8. To provide employees with timely information concerning company mission, vision, 
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  operations and results, as well as other work-related matters in which they logically have  
  an interest.

 9. To compensate people fairly, according to contributions to the company, within the 
  framework of national and local practices.

 10. To develop human relationships that inspire respect, confidence and trust in the 
  company.

 11. To operate the business in such a way that employees don’t feel a need for representation 
  by unions or other third parties.

 12. To provide stable, secure employment consistent with the long-term success of DB&G.

 13. To develop a climate that encourages good people to want to work for, and build   
  careers with DB&G.

 14. To give special effort to work directly with each other in a helpful, friendly way - avoiding 
  bureaucracy and other hazards common to large organizations.

A Board of Directors is elected to represent the stockholders – the owners of the enterprise.  It is a 
director’s responsibility, in all decisions he or she is called upon to make concerning the Company’s 
affairs, to conscientiously weigh the interest of stockholders in light of circumstances and effects of 
such decisions on stockholders’ interest.

Board deliberations should be highly reflective of the public interest.  We believe this is a basic, 
inseparable part of stewardship to stockholders – and of the goal of maximizing the long–term value 
of the enterprise for the stockholders.

The current Board of Directors (2006) is as follows:

Peter Bunting – Chairman

Mark Golding – Company Secretary

Garfield Sinclair

Deanne Bell

Christopher Dehring (currently on a leave of absence)

A. Barclay Ewart

Eugene Ffolkes

Philip Martin

Peter Reid

No document Issued by DB&G is more important than this one. I ask that you give this Code 
your strong support as you carry out your daily responsibilities.

Chairman

On behalf of the Board of Directors
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Peter Bunting - Executive Chairman 

Mr. Bunting is one of three co-founders of Dehring Bunting & Golding, one of Jamai-
ca’s first private sector investment firms.  He has served as Chief Executive Officer since 
1996.  Mr. Bunting is primarily involved with mapping the strategic direction of the firm 
and with overseeing the island-wide branch network, Financial Planning & Analysis and 
Human Resources & Administration Units.  In addition to over 15 years experience in the 
financial sector, he has served the public sector in many capacities, including Chairman 
of the National Water Commission, President of the National Investment Bank of Ja-
maica, Parliamentary Secretary in the Ministry of Health, and as a Member of Parliament 
in the constituency of South-East Clarendon.  Mr. Bunting, a graduate of McGill with a 
Bachelors Degree in Engineering (Mech.), also holds a Master of Business Administra-
tion Degree from the University of Florida.

Mark Golding - Company Secretary 

A founding partner of Dehring Bunting & Golding Ltd. since 1992, Mr. Golding is a prac-
ticing attorney-at-law with primary responsibility for commercial law, banking and 
corporate finance.  His particular specialization is the law of credit and security, merg-
ers and acquisitions and corporate restructuring.  He has acted as an advisor and legal 
counsel to the Government and several major commercial, merchant banks and invest-
ment houses in this regard.  Mr. Golding holds a Masters Degree (LL.M) in Commercial 
Law from the University of London.

Christopher Dehring 

Also a founding partner, Mr. Dehring has extensive experience in the financial services 
industry, ranging from credit financial analysis to investment management, with a par-
ticular specialization in corporate finance.  His financial advisory and fund raising as-
signments have spanned several sectors of the Jamaican economy including insurance 
and financial services, manufacturing, tourism, agriculture and government.  He was a 
licensed securities dealer in the Jamaican capital market and has acted as an advisor 
to several agencies of the government on capital issues. Mr. Dehring has also advised 
private companies on their raising of capital, financial structuring, mergers, acquisitions 
and corporate strategy.  He was CEO at DB&G until 1996 when he was seconded to the 
West Indies Cricket Board.  Mr. Dehring has taken a leave of absence from the Board of 
Directors until June 2007. He is the CEO and Managing Director of ICC Cricket World Cup 
and he will be extremely busy preparing for Cricket World Cup 2007. 

Garfield Sinclair - President & Chief Operating Officer 

Mr. Sinclair has been with DB&G since 1994 and is responsible for overseeing the Trea-
sury & Asset Trading Division (includes Foreign Exchange and Equities Trading), Informa-
tion Technology and Marketing Units. He has substantial experience in the financial ser-
vices industry having held a senior position with the audit firm PricewaterhouseCoopers, 
where he specialized in auditing some of the country’s largest financial institutions.  Mr. 
Sinclair also ran his own financial services firm in Los Angeles, California U.S.A., where he 
consulted with small to medium- sized companies on a variety of tax, accounting and 
operational issues. He is a licensed CPA with the California Board of Accountancy.
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Philip Martin
Mr. Martin has been an active member of DB&G’s Board since 1992. He is currently Manag-
ing Director and Chief Executive Officer of Caribbean Fencing Limited and participates in a 
number of prominent companies. His knowledge and experience in the Jamaican market 
place has provided valuable insight into many different DB&G projects.

Eugene Ffolkes 

Mr. Ffolkes was Managing Director of the Jamaica Lottery Company Limited for over seven 
years.  Prior to that, he has held positions of Assistant General Manager at the Jamaica 
Unit Trust Services Ltd. and Manager at Eagle Unit Trust Management Co. Ltd. Mr. Ffolkes is 
presently the Executive Director at Telegens Incorporated.

Barclay Ewart - Audit Committee Chair 

Mr. Ewart has brought a wealth of business knowledge and experience to the DB&G Board 
since 1992.  His extensive knowledge from a range of sectors, has proven invaluable. He is 
the Group Managing Director of Alkali Ltd., Power & Tractors Limited, Industrial Chemical 
Co. Ltd., and Tanners Ltd. Mr. Ewart has served on a number of boards, such as BRC Jamaica 
Ltd., CVM Television, Prudential Stockbrokers Ltd., JAMPRO Ltd. (as Chairman) and the Ja-
maica Exporters Association.

Peter Reid - Remuneration Committee Chair 

Mr. Reid was one of the original team members of Dehring Bunting & Golding when the 
firm began in 1992, and was instrumental in structuring our initial stock issue and many 
corporate finance deals during the period 1992-1995. He moved on as District General 
Manager of the Bank of Nova Scotia and returned to DB&G in 2005. Prior to joining DB&G, 
Mr. Reid was with Citibank, Jamaica.

Deanne Bell 

Ms. Bell is currently the Chief Executive Officer of DrycleanUSA.  Prior to this, Ms. Bell was 
a Partner at Pan Caribbean Merchant Bank and General Manager of Portfolio Partners Ltd.  
Ms. Bell has held directorships on the Boards of numerous entities including the Bank of 
Jamaica, Factories Corporation of Jamaica, Big City Brewing Co., Jamaica Broilers Group, 
Jamaica Lottery Co., and Pan Caribbean Merchant Bank Ltd.
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Foreign Exchange Market
For the fiscal year ended March 31, 2006, the Jamaican dollar lost 

$3.70 or just over 5.6% against its US counterpart. Most of this devalua-
tion occurred between the months of September and December 2005, 
as increased seasonal end-user and broker demand for the US dollar 
was coupled with low levels of US dollar liquidity in the market. 

The Jamaican currency continued its decline in the 
first quarter of 2006, as investors sought to take advan-
tage of various US dollar investments available on the 
market. Of particular mention was the Government of 
Jamaica’s 2036 US$ global bond issued in February, in 
which the government successfully raised US$250 mil-
lion. 

As the fiscal year ended there was a noticeable slow-
down in the rate of decline of the Jamaican dollar, as we 
experienced strong inflows from tourism, remittances 
and foreign direct investment, along with the Bank of 
Jamaica’s improved capacity to defend the dollar, with 
the Net International Reserves at US$2.07 billion. 

In the international marketplace, the USD displayed 
an overall weakening against its major benchmark 
currencies. For the quarter ended March 2006, the 
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Greenback lost 2.51% to the Euro and 1.19% to 
the Pound Sterling. Despite that however, the US 
dollar showed considerable strengthening from 
mid-January to mid-March as the Federal Reserve 
increased its benchmark rate twice to 4.5% on 
January 31 and to 4.75% on March 28. Investors’ 
confidence in the Greenback grew on the back 
of widening interest differentials between the US 
and other economies. However, the weakening 
witnessed in the latter part of March reflected the 
market’s concern about the US’s growing deficit 
and anticipation of further increases in the Euro-
zone benchmark rates. 

Money Market
The Bank of Jamaica was forced to slow the pace of decline of its 

benchmark interest rates during the fiscal year, as concerns over the 
high levels of inflation and the devaluing dollar and relatively tight 
economic conditions caused the Central Bank to take a conservative 
stand during the year. Its open market instruments remained un-
changed since May 2005, when rates were cut to a range of 12.60% on 
30-day instruments to 13.60% on the 365-day instruments. 

Rates in the secondary market reflected these tight economic condi-
tions, inching up slightly during the last few months of 2005, with low 
levels of Jamaican dollar liquidity experienced in the market. These 
rates however normalized during the first quarter of 2006, with the 
relative stability in the currency market and reductions in the rate of 
inflation. This was reflected in the 6-month Treasury bill rates, which 
in March 2006 cleared the market at an average yield of 13.18% or 37 
basis points below the rate applicable at the end of December 2005.
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Inflation was measured at March 2006 for 0.1%, 
which brought the cumulative three month infla-
tion (January – March) 2006 to 0.2%, the lowest 
quarterly outturn in two years. This translated 
into a calendar year inflation of 11.4%, down from 
12.9% in the previous quarter. 

Equities Market
Local equity prices retreated for the fiscal 

year ended March 2006, as investor psyche was 
largely dominated by concerns arising from un-
certainty over concerns of the generally poor 
economic conditions, the possibility of increased 
interest rates and a devaluing local currency. The 
poor performance of the Initial Public Offerings 
floated during the year, along with the ‘Cement 
Debacle’ at Caribbean Cement Company and its 
economic repercussions also weighed on the 
market during the period. 

The bearish conditions persisted in the first 
quarter of 2006 even amidst the backdrop of re-
duced inflation and interest rates, the relatively 
stable currency market and record tourism levels.  
Consequently, all three market indices fell over 
the fiscal year.  The Main Jamaica Stock Exchange 
Index declined 22% to close at 86,896.10; the All 
Jamaican Composite weakened 29% to 85,796.11 
and the JSE Select fell 27% to 2,343.92. 

 

…the market
will experience

   GROWTH.
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Corporate Governance
Our board of directors encompass independent directors, directors representing shareholders’ in-

terests and, of course, our Executive Chairman and President. Our directors are selected based on fair-
ness, objectivity and professionalism. 

The Remuneration, Audit, Credit and Asset and Liability Committees have been established in ad-
hering to good corporate governance. These committees have been established in the interest of 
stakeholders, and also with the purpose of maintaining investors’ confidence. 

Corporate Responsibility
DB&G, being aware of the importance of good corporate citizenship, places a strong emphasis on 

corporate responsibility and social consciousness. The company believes in playing its part in enhanc-
ing the nation’s social welfare, and embarks on finding ways in order to perform these duties.  Sports, 
the arts, children and education are some of the areas that the company focuses on the most.

On an annual basis, various contributions in cash and kind are made to different organizations such 
as churches, sports programmes, and learning institutions. The company also encourages staff to take 
part in community efforts, and to build relationships with our neighbours in need.

Assistance was given to the National Youth Service, making Success Camp 2005 a reality. The camp 
aims at achieving behaviour modification, among high school students at risk of being expelled from 
school.  We also sponsored the annual Youth Leadership Breakfast in Mandeville, where the youths of 
Central Jamaica listened to motivational speakers and youth leaders discuss issues affecting today’s 
young people. 

Some of the other sponsorships and donations that were made throughout the year include, Gene-
sis Academy, Jamaicans for Justice, Mona Preparatory football team, Sports Development Foundation, 
and St. James Football Association.
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             J$ 1996 1997 1998 2000* 2001 2002 2003 2004 2005 2006
 (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000)
             
Profit and Loss Account              

Gross Operating Revenue 255,603  407,276  885,235  1,155,072  1,424,279  2,323,909  3,544,374  4,540,765  4,069,059**  4,157,027 

             

Net Interest Revenue 78,383  140,201  160,630   181,584  218,332  202,911  279,042  320,434  630,313**  773,844  

Other Operating Revenues 1,487  28  3,518  122,619  276,246  406,239  473,165  871,722  1,026,682  1,041,599  

Other Operating Expenses 72,512  117,742  137,586   233,913  376,299  426,874  509,850  644,549  846,042**  929,014 

Net Profit attributable to members 7,358  22,487  23,362  59,988  111,625  180,216  239,418  538,595  802,642  882,319    

Balance Sheet             

Total Assets  949,660  3,207,063  4,470,815  8,805,631  9,365,262  13,999,646  22,106,116  23,652,828  28,422,734  30,572,360 

Total Liabilities 800,699  3,035,615  4,276,005  8,478,327  8,926,126  13,469,051  21,127,171  22,273,979  26,300,422  27,009,186  

Total Stockholder’s Equity 148,961  171,448  194,810  250,298  361,923  530,595  978,945  1,378,849  2,122,312  3,563,174  

Total Funds Under Management 2,011,490  3,480,325  5,145,255  10,459,068  11,797,808  15,947,502  22,851,218  24,564,132  30,697,330  31,720,431  

             

Outstanding Shares 112,500,000  112,500,000  112,500,000  112,500,000  112,500,000  112,501,040  122,129,514  276,825,714  290,385,731  303,194,744 

             

Key Financial Ratios            

Earnings per share (cents) 0.09 0.20 0.21 0.53 0.99 1.60 1.96 1.95 2.76 2.91

Book Value per share*** 1.32 1.52 1.73 2.22 3.22 4.72 8.02 4.98 7.31 11.75

Efficiency Ratio 91% 84% 84% 77% 76% 70% 68% 54% 51% 51%

Return on Equity 8% 15% 14% 31% 45% 50% 45% 55% 58% 42%

Return on Average Assets 1% 1% 1% 1% 1% 2% 1% 2% 3% 3%

Net Profit Growth (% growth) -70% 206% 4% 157% 86% 61% 33% 125% 49% 10%

Asset Growth (% growth) 33% 238% 39% 97% 6% 49% 58% 7% 20% 8%

Equity Growth (% growth) 56% 15% 14% 28% 45% 47% 84% 41% 54% 68%

Average Equity 122,256  160,205  183,129  222,554  306,111  446,259  754,770  1,178,897  1,750,581  2,842,743 

Average Assets 830,946  2,078,362  3,838,939  6,638,223  9,085,447  11,682,454  18,052,881  22,879,472  26,037,781  29,497,547 

Net Revenue 79,870  140,229  164,148  304,203  494,578  609,150  752,207  1,192,156  1,656,646  1,815,443 

2003 to 2006 are prepared under International Financial Reporting Standards (IFRS). 1997 and 2002 are prepared under Jamaica Generally Accepted *Fifteen months arising from the change of year-end. 
Accounting Principles. Adjustments which would be required to make 1997 to 2002 information IFRS compliant are in respect of:  **Reclassifed to conform to 2006 presentation.
IAS 12 - Income Taxes      ***Calculated on the basis of the number of stock units in issue at year-end.
IAS 16 - Property, plant & equipment 
IAS 39 - Financial Instruments - Recognition and measurement

Financial Highlights
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             J$ 1996 1997 1998 2000* 2001 2002 2003 2004 2005 2006
 (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000) (‘000)
             
Profit and Loss Account              

Gross Operating Revenue 255,603  407,276  885,235  1,155,072  1,424,279  2,323,909  3,544,374  4,540,765  4,069,059**  4,157,027 

             

Net Interest Revenue 78,383  140,201  160,630   181,584  218,332  202,911  279,042  320,434  630,313**  773,844  

Other Operating Revenues 1,487  28  3,518  122,619  276,246  406,239  473,165  871,722  1,026,682  1,041,599  

Other Operating Expenses 72,512  117,742  137,586   233,913  376,299  426,874  509,850  644,549  846,042**  929,014 

Net Profit attributable to members 7,358  22,487  23,362  59,988  111,625  180,216  239,418  538,595  802,642  882,319    

Balance Sheet             

Total Assets  949,660  3,207,063  4,470,815  8,805,631  9,365,262  13,999,646  22,106,116  23,652,828  28,422,734  30,572,360 

Total Liabilities 800,699  3,035,615  4,276,005  8,478,327  8,926,126  13,469,051  21,127,171  22,273,979  26,300,422  27,009,186  

Total Stockholder’s Equity 148,961  171,448  194,810  250,298  361,923  530,595  978,945  1,378,849  2,122,312  3,563,174  

Total Funds Under Management 2,011,490  3,480,325  5,145,255  10,459,068  11,797,808  15,947,502  22,851,218  24,564,132  30,697,330  31,720,431  

             

Outstanding Shares 112,500,000  112,500,000  112,500,000  112,500,000  112,500,000  112,501,040  122,129,514  276,825,714  290,385,731  303,194,744 

             

Key Financial Ratios            

Earnings per share (cents) 0.09 0.20 0.21 0.53 0.99 1.60 1.96 1.95 2.76 2.91

Book Value per share*** 1.32 1.52 1.73 2.22 3.22 4.72 8.02 4.98 7.31 11.75

Efficiency Ratio 91% 84% 84% 77% 76% 70% 68% 54% 51% 51%

Return on Equity 8% 15% 14% 31% 45% 50% 45% 55% 58% 42%

Return on Average Assets 1% 1% 1% 1% 1% 2% 1% 2% 3% 3%

Net Profit Growth (% growth) -70% 206% 4% 157% 86% 61% 33% 125% 49% 10%

Asset Growth (% growth) 33% 238% 39% 97% 6% 49% 58% 7% 20% 8%

Equity Growth (% growth) 56% 15% 14% 28% 45% 47% 84% 41% 54% 68%

Average Equity 122,256  160,205  183,129  222,554  306,111  446,259  754,770  1,178,897  1,750,581  2,842,743 

Average Assets 830,946  2,078,362  3,838,939  6,638,223  9,085,447  11,682,454  18,052,881  22,879,472  26,037,781  29,497,547 

Net Revenue 79,870  140,229  164,148  304,203  494,578  609,150  752,207  1,192,156  1,656,646  1,815,443 

2003 to 2006 are prepared under International Financial Reporting Standards (IFRS). 1997 and 2002 are prepared under Jamaica Generally Accepted *Fifteen months arising from the change of year-end. 
Accounting Principles. Adjustments which would be required to make 1997 to 2002 information IFRS compliant are in respect of:  **Reclassifed to conform to 2006 presentation.
IAS 12 - Income Taxes      ***Calculated on the basis of the number of stock units in issue at year-end.
IAS 16 - Property, plant & equipment 
IAS 39 - Financial Instruments - Recognition and measurement
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Financial Highlights
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Branch Expansion
DB&G successfully expanded regionally with its new branch in Port of Spain, Trinidad that opened 

its doors in November 2005. DB&G’s Trinidad branch is licensed as a securities company, acting as a 
dealer and underwriter offering financial advice. The branch also offers advice on DB&G’s unit trust 
products.

The organization’s continued growth has prompted further development in the company, with the 
relocation of two of its branches. The Merchant Bank and the Portmore branch have both moved to 
newer and larger offices, offering additional comfort and convenience to clients.

Future Plans
The company’s future plans to expand revenue streams will include the launch of a new US$ dollar 

bond fund, a renewed corporate finance emphasis, and a consumer finance initiative. DB&G will also 
be placing a strong focus on attracting commercial bank deposits, growing merchant bank loans and 
being more cost efficient. 

Mark Golding, director and company secretary, has begun pioneering the expansion of DB&G’s cor-
porate finance division. The division will focus primarily on debt restructuring and equity-type deals.

Additionally, DB&G is actively pursuing listing on the Barbados Stock Exchange (BSE). This will fur-
ther enhance the company’s brand name, leading to increased regional recognition. 

Offering additional
comfort and convenience 

to clients.

Br
an

ch
 E

xp
an

si
on

 
&

 F
ut

ur
e 

Pl
an

s



17A n n u a l  R e p o r t  &  A c c o u n t s  2 0 0 6

Treasury and Asset Trading
DB&G’s Treasury and Asset Trading unit caters to institutional clients by offering debt and equity 

funding expertise through bond issues, rights issues, and initial public offerings; along with private 
and public debt placements. They also assist in management buy-outs and buy-ins, balance sheet 
restructuring and debt refinancing.

The unit is comprised of well-trained professionals, who are experts in the areas of portfolio diver-
sification and portfolio management. Through this team, the division provides general financial and 
strategic advice.

As a licensed cambio dealer, DB&G also facilitates foreign exchange trading in all major foreign cur-
rencies; Euro, Pound Sterling, US, Canadian, and Cayman dollars, at competitive rates, and offers same 
day wire transfers* for added convenience.

DB&G emerged as one of the most profitable foreign exchange traders in the market, ending the 
fiscal year with J$126 million in profits. Securities trading remained the primary driver of revenues for 
the company contributing J$682 million for the financial year.

The DB&G Money Market Fund and the DB&G Premium Growth Fund, the company’s two unit trust 
products were the top - performers of their Jamaican peers. The Jamaica Stock Exchange Select Index 
was outperformed by the DB&G Premium Growth Fund.

Stockbrokerage
As one of the company’s primary generators of profit, the Stockbrokerage unit offers expert advice 

about the stock market and performs trades on behalf of our clients.  
The unit offers options contracts and margin accounts for sophisticated investors, allowing them 

to play the stock market at a fraction of the cost. Additionally, the company also offers a dividend 
re-investment programme where dividends are placed in one of DB&G’s top-performing unit trust 
products.

DB&G was ranked the number one Stockbroker in Jamaica for 2005, based on total value of shares 
traded on the Jamaica Stock Exchange. The organization was also adjudged the “Best Performing 
Company” at the inaugural Jamaica Stock Exchange Best Practices Awards.
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*Conditions apply
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The company’s present market share in Jamaica, and increasing brand awareness in Trinidad, has 
placed DB&G in a position to capitalize on any opportunities that will arise.

The latest news, research, analysis of publicly listed companies, and a real- time stock ticker can be 
found on our stockbrokerage website.

Human Resources and Administration
At Dehring Bunting and Golding (DB&G), 

we believe our employees are the organi-
zation’s most valuable asset. As a result, we 
provide them with the tools and training 
needed for further development and em-
powerment, by creating well-trained and 
experienced individuals. 

Our Human Resources department is also 
charged with the responsibility of team 

building.  The department carries out the task of building family and team values, through company 
events such as staff retreats. The team spirit is manifested throughout the company, and consequently 
consistently plays its part in DB&G’s success. By bringing together the brightest minds, and fostering a 
team-focused environment, everyone works together to enhance the company’s performance.

Marketing
Using various marketing communications tools, DB&G’s Marketing unit promotes the company, its 

products and services and its expertise. 
The Marketing unit employs not only creativity, but also a scientific approach to marketing using re-

search. Some of the past year’s marketing activities included promotions, innovative and informative 
advertising campaigns, client events, public relations, and sales support.

Investor education is one of the hallmarks of DB&G’s marketing activities. Electronic newsletters, 
investment seminars and, most recently, Investors’ Briefings are some of the methods used by DB&G, 
to sensitize the public about money management.

Information Technology
Being on the cutting edge of technology, we are better able to provide excellent customer service to 

our clients. Our technology is critical in realizing the organization’s strategic objectives.
One notable achievement this past year, was the routing of all incoming calls to our Jamaican 

branches to our central call centre in Kingston. This re-routing has allowed all customer inquiries to be 
handled in an efficient yet courteous manner.

To further enhance the service offering to our clients, we will be launching an online financial service 
called DB&G Direct in the new financial year. DB&G Direct will allow clients to view their accounts on-
line and perform transactions at their convenience*.

HRA MISSION:

“To be best in class by providing 
excellent customer service to 
both our internal and external 
customers”

*Conditions apply
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Risk Management
The risk management framework of Dehring Bunting and Golding Limited, has been designed 

around our fundamental philosophy of preserving and enhancing shareholder value.  We believe that 
we have a responsibility to all our stakeholders; including our valued clients, regulators, employees 
and to the wider Jamaican economy; and have employed a significant amount of resources towards 
educating employees, acquiring new technology and upgrading facilities with the tools necessary.

The company has taken an enterprise-wide view of risk management, as we face several kinds of risk 
in the normal course of business.  The Risk & Compliance unit is responsible for identifying, assessing, 
managing and monitoring the company’s risk, and has ultimate responsibility for establishing policies 
and procedures to mitigate and eliminate perceived risks where possible.  These policies are set by the 
Policies & Procedures committee and submitted to the Board for approval.

The Internal Audit unit acts as an independent body within the Company with a direct reporting 
line to the Board of Directors, through the Chairman of the Audit committee.  They have responsibil-
ity for assessing the effectiveness of risk management policies and internal controls.  The Internal 
Audit team is comprised of a highly qualified cadre of professionals who conduct regular examina-
tions and submit findings to Unit Heads and the Audit Sub-Committee for immediate response.  The 
Compliance unit has responsibility for ensuring that our business processes and business practices 
are in line with regulatory requirements and that the company is protected from potential legal and 
reputational risks.

As an organization, and on a daily basis, we actively manage a myriad of risks that can best be broad-
ly categorized into (i) Credit Risk (ii) Market Risk (iii) Liquidity Risk  and (iv) Operational Risk .

Credit Risk
Credit risk is risk due to uncertainty in a counterparty’s ability to meet its obligations. Because there 

are many types of counterparties—from individuals to sovereign governments—and many different 
types of obligations—from auto loans to derivatives transactions—credit risk takes many forms. 
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Our credit policy has clearly established guidelines for the assessment, authorization and review 
of all credit facilities.  Limits and cross-departmental authorizations are utilized to ensure that sales, 
operations and risk approvals are obtained before settlement.

Market Risk
Market risk is exposure to the uncertain market value of the company’s portfolio at a point in the 

future.  This uncertainty arises from movements in exchange rate, interest rate, credit rating, liquidity 
among other factors.

The Asset Liability Management Policy of the company is formulated and implemented by the Asset 
Liability Committee (ALCO). ALCO periodically presents the policy and a summary of ALM activities 
to the Board of Directors (or as needed) for their review and guidance.  The committee holds weekly 
meetings to discuss current market conditions and monitor (Asset Liability Management) ALM metrics, 
including GAP, liquidity and profitability reports. Trading parameters are established by this commit-
tee according to modeled assumptions regarding the direction of interest and exchange rates.

Liquidity Risk
Liquidity risk is financial risk due to uncertain liquidity. An institution might lose liquidity if its credit 

rating falls; if it experiences sudden unexpected cash outflows; or some other event causes coun-
terparties to avoid trading with or lending to the institution. A firm is also exposed to liquidity risk if 
markets on which it depends are subject to loss of liquidity.

The objective of the liquidity management processes is to ensure that the company is able to meet 
all funding requirements as they become due.  This is achieved through daily cash flow reporting as 
well as weekly gapping and maturity profile analysis.  The Treasury unit oversees this process and re-
ports weekly to the Asset Liability Committee which informs the strategic planning process for main-
taining an optimal portfolio profile.

Prudent risk management has also dictated that a contingency plan be put in place for any unex-
pected outflows.  Short-term financing facilities with a major commercial bank have been put in place 
to deal with unexpected liquidity requirements.

Operational Risk
Operational Risk can best be defined as the risk of loss resulting from inadequate or failed internal 

processes, people and systems, or from external events.   This catch-all category of risks is understood 
to include:

 • employee errors;

 • systems failures; 

 • fire, floods or other losses to physical assets;

 • fraud or other criminal activity.

During the financial year, several major initiatives were introduced to better assess and manage this 
area.  The successful implementation of a number of these initiatives has resulted in the strengthening 
of the Company’s risk management culture and we are proud of the strides made to date.

A few of the achievements that we feel demonstrate our ongoing commitment to operational risk 
management include: 
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…we are proud
of the strides made

to date.

- (Coming out of the Business Process Re-engineering project that began last year) A major 

overhaul was undertaken in the process flow and transaction processing design which has led 

to tremendous improvements in efficiency and accuracy.

- The upgrading and revamping of our Company Intranet.  This acts as the central depository 

for all policies, procedures, and company documents to which all employees have access and 

have been trained on its usage.

- Improved training department, training curriculum and fully equipped training facilities for 

use by all team members

- The identification and establishment of a remote “hot-site”.  This will serve as a back-up loca-

tion for all computer operating systems in the event that a natural disaster interrupts  head 

office systems.

- Increased investment in surveillance equipment and other security related services. 

The fallible nature of humans lends itself to errors and potential losses due to fraud, however, a 
rigorous check and balance approach is adopted at all levels of transaction processing.  This has 
proven to be effective in the timely identification of discrepancies and accountability is demanded 
from all team members.
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Executive Chairman, Peter Bunting, 
makes an enlightening presentation as 
the featured speaker at Investment 06. 

Right to Left - DB&G’s Executive Chairman, Peter Bunting, Dr. The Hon. 
Omar Davies and Mrs. Davies, DB&G’s Assistant Vice President of Inter-
nal Audit, Suzanne Salazar, enjoy a laugh at the grand opening of DB&G 
Merchant Bank’s new office.

President, Garfield Sinclair, presents on DB&G’s third quarter re-
sults at DB&G’s Analysts’ Briefing held in January, to update broker 
analysts and members on the media on DB&G’s financial perfor-
mance and strategic plans. 

Left to Right - Cable and Wireless Jamaica Ltd.’s (CWJ) Chief Executive Officer, Rodney Davis; 
Dr. Hopeton Dunn, Director of Telecommunications Policy & Management Programs, Mona 
School of Business; DB&G’s President and Chief Operating Officer, Garfield Sinclair; CWJ’s Chief 
Financial Officer, Mark Thompson; and  DB&G’s Executive Chairman, Peter Bunting , share a 
light moment at DB&G’s Investors’ Briefing featuring CWJ. 

DB&G’s May Pen branch team members, delight clients by perform-
ing at their Investors’ Night, to show appreciation to their customers.
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The DB&G team stand together for a photo after taking part 
in the annual Sigma Corporate Run.

DB&G Trinidad Country Manager, Lisa - Maria Alexander (left), is flanked 
by team members at the Branch’s grand opening.

DB&G Merchant Bank’s team celebrates the holidays as they 
gather around the Christmas tree at St. Andrews Girls Home

DB&G’s Montego 
Bay Branch Man-

ager, Kaylene Grant-
Patterson, awards 

a student at the 
Sandals Montego 

Bay Young Achievers 
Core Award ceremo-
ny. The program aids 
in assisting students 

in furthering their 
education.

The DB&G sponsored Mona Preparatory School Football 
team, pose for a picture as champions of the Henriques Cup 
and Alberga Cup knockout and league competitions.  

We believe in having a Healthy Body and a Healthy Mind. The 
company in their efforts to promote wellness, has regular exer-
cise sessions and discussions with various health experts. In the 
picture above, DB&G’s team members are seen participating in 
an intense workout at one of the company’s exercise sessions.

At a team-building event, some 
of DB&G’s staff members gear up 

for some ATV off-road action. 
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Shareholding
  
Peter Bunting 39,921,979

Philip Martin &/or Sandra Martin 19,448,318

National Insurance Fund 15,205,441

LOJ Pooled Equity Fund No. 1 15,196,111

Messrs. Bunting, Golding, Sinclair in Trust (ESOP) 14,334,191

Transaction Management Limited 14,142,058

Mark Golding 13,270,550

Platoon Ltd. 12,002,253

Pan Caribbean Merchant Bank 8,328,994

Marco E Miret 8,164,998

Total 160,014,893
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Directors & Senior Managers         Shareholding  Connected Party Holdings  

 Peter Bunting 39,921,979

 Philip Martin 19,448,318

 Messrs. Bunting, Golding, Sinclair in Trust (ESOP) 14,334,191

 Mark Golding 13,270,550 14,142,058

 Christopher Dehring 7,229,219 

 Peter Reid  560,781

 Deanne Bell  55,629

 Vaughn Cunningham  2,291

 Garfield Sinclair  12,002,253

 Barclay Ewart  4,000,000

 Eugene Ffolkes  1,312,114

 Vernon James  100,000

 Paul Parchment 2,000

 Jasmine Sappleton  1,000
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Peter Bunting   Executive Chairman

Garfield Sinclair   President & Chief Operating Officer  

Cosmond Jackson  Regional Vice President  

Chorvelle Johnson   Regional Vice President

Tanya Ho-Shue   Vice President, DB&G Merchant Bank Ltd.  

Sherri Murray   Vice President 

Andrea Tinker   Vice President

Kim Edwards   Assistant Vice President  

Kaylene Grant-Patterson   Assistant Vice President 

Johann Heaven   Assistant Vice President

Clay Moodie   Assistant Vice President, DB&G Unit Trust Managers Ltd.

Phillip Nash   Assistant Vice President  

Paul Parchment   Assistant Vice President

Hugh Pendley   Assistant Vice President  

Racquel Pusey   Assistant Vice President 

Suzanne Salazar   Assistant Vice President

Jasmine Sappleton   Assistant Vice President  

Lisa-Maria Alexander   Senior Manager/Country Manager

Kerry-Ann Betton   Senior Manager  

Kathryn Buchanan   Senior Manager 

Carole Budhlall   Senior Manager

Marcia Chin   Senior Manager  

Vaughn Cunningham   Senior Manager

Douglas Domenico   Senior Manager  

Karrian Hepburn   Senior Manager 

Vernon James   Senior Manager  

Tisa Ramdial   Senior Manager

Caroline Receptor-Jones   Senior Manager

Marva Senior   Senior Manager

Nicole Spence   Senior Manager

Joy Thomas   Senior Manager
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Lisa - Maria Alexander   Trinidad

Kaylene Grant-Patterson   Montego Bay  

Tanya Ho-Shue   DB&G Merchant Bank  

Cosmond Jackson   Savanna - La - Mar

Chorvelle Johnson   Mandeville  

Ryan Mc Morris   Portmore 

Hugh Pendley   Ocho Rios

Racquel Pusey   Kingston 

Jasmine Sappleton   May Pen
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Branches

KINGSTON

7 Holborn Road

Kingston 10

Jamaica W.I.

Tel:  (876) 960-6700 

Fax: (876) 960-6705

Toll Free: 1- 888- CALL DBG (Local)

1-888-241-2288 (North America)

0-800-917-9489 (England)

Website: www.mydbg.com 

E-mail: info@mydbg.com

SAVANNA-LA-MAR

72 Great George Street

Savanna-La-Mar

Westmoreland

Jamaica W.I.

Tel: (876) 918-1717

Fax: (876) 955-2234

PORTMORE

8B Braeton Parkway

Cookson Pen, Portmore

Jamaica W.I.

Tel: (876) 740-1230

Fax: (876) 740-1217

MANDEVILLE

6 Park Crescent

Mandeville, Manchester

Jamaica W.I.

Tel: (876) 962-6000

Fax: (876) 962-5654

MONTEGO BAY

8 Market Street

Montego Bay, St. James

Jamaica W.I

Tel: (876) 940-0691

Fax: (876) 940-0694

OCHO RIOS

5 Newlin Street

Ocho Rios, St. Ann

Jamaica W.I.

Tel: (876) 974-6715

Fax: (876) 974-7337

MAY PEN

52 Main Street

May Pen, St. Catherine

Jamaica W.I

Tel: (876) 902-6531

Fax: (876) 902-6051

MERCHANT BANK

1B Holborn Road

Kingston 10

Jamaica W.I.

Tel: (876) 960 – 6699

Fax: (876) 960 - 0119

TRINIDAD

4th Floor - PWC Building

11-13 Victoria Avenue

Port of Spain

Tel: (868) 625-5034

Fax: (868) 627-4192
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I/We______________________________________________________________

Of________________________________________________________________

Being a member(s) of Dehring Bunting & Golding Limited (“the Company”)  

hereby appoint

Name______________________________________________________________ 

Company___________________________________________________________ 

Address_____________________________________________________________

As my/our Proxy to vote for me/us on my/our behalf at the Annual General 

Meeting of the Company to be held on July 26, 2006 at 5:00 p.m. and at any 

adjournment thereof.

As witness my hand,

This_________________day of______________________________________2006

Signature____________________________________________________________ 

NOTE:  Forms of Proxy must be duly stamped and lodged at the Companies 

registered Offices, 7 Holborn Road, Kingston 10, NOT LESS THAN 48 hours before 

the time of the meeting.







Graphic Design: Sutherland Wade Associates Ltd.
Printing: MAPCO Business Printers

7 Holborn Road, Kingston 10, Jamaica W.I. • Tel:  (876) 960-6700  • Fax: (876) 960-6705 • Toll Free: 1- 888- CALL DBG (Local)
1-888-241-2288 (North America)  0-800-917-9489 (England) • Website: www.mydbg.com • E-mail: info@mydbg.com


