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To provide a fair, efficient, ethical
and transparent m

edium
 for the conduct

of a viable securities m
arket

that facilitates the m
obilization of

capital to finance the grow
th and

developm
ent of the nation.

IS
S

IO
N

 S
T
A
T
E

M
E

N
T
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O
U

R
 C

O
R

P
O

R
A
T
E

 O
B

J
E

C
T
IV

E
S

The Jam
aica S

tock E
xchange w

as incorporated as a
private lim

ited com
pany in A

ugust 1968, w
ith the

stock m
arket com

m
encing operations in February

1969.

Its principal objectives are:

 To prom
ote the orderly and transparent developm

ent
of the stock m

arket and the stock exchange in Jam
aica.

 To ensure that the stock m
arket and its broker m

em
bers

operate at the highest standards practicable.

 To develop, apply and enforce the rules designed to
ensure public confidence in the stock m

arket and
its broker-m

em
bers.

 To provide facilities for the transaction of stock
m

arket business.

 To conduct research, dissem
inate relevant

inform
ation and m

aintain local and international
relationships w

hich can enhance the developm
ent

of the Jam
aica stock m

arket.
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nd
N

O
TIC

E IS H
ER

EB
Y G

IVEN
 that the Thirty S

econd (32
) A

nnual G
eneral M

eeting of the Jam
aica Stock E

xchange w
ill be held 

at the Jam
aica S

tock E
xchange, 40 H

arbour S
treet, K

ingston on Thursday, June 25, 2009, com
m

encing at 1:00 p.m
. for the 

follow
ing purposes:

1.
To appoint D

irectors.

The follow
ing D

irectors w
ill retire at the A

nnual G
eneral M

eeting and are eligible for re-appointm
ent for the year 

2009/2010 in accordance w
ith A

rticle 95 of the A
rticles of A

ssociation of A
ssociation of the C

om
pany.

M
r. C

hristopher W
illiam

s   
-

R
etiring

o
M

iss D
ian B

lack        
-

R
etiring

o
M

r. G
arth K

iddoe     
-

R
etiring

o
M

r. A
llan Lew

is
-

R
etiring

o
M

r. Livingstone M
orrison

-
R

etiring

To consider and (if thought fit) pass the follow
ing resolution.

“That the retiring D
irectors be and are hereby re-elected as directors of the C

om
pany.”

2.
To fix the rem

uneration of the A
uditors or to determ

ine the m
anner in w

hich such rem
uneration is to be fixed. To 

consider and (if thought fit) pass the follow
ing R

esolution:

“That the D
irectors be and are hereby authorized to fix the rem

uneration of the A
uditors at a figure to be agreed w

ith them
.”

To receive, and if approved, adopt the A
udited Financial S

tatem
ents for the year ended D

ecem
ber 31, 2008, together 

w
ith the D

irectors' and A
uditors' R

eports.  To consider and (if thought fit) pass the follow
ing R

esolution:

“That the A
udited F

inancial Statem
ents for the year ended D

ecem
ber 31, 2008, and the R

eports of the D
irectors and A

uditors 
be adopted.”

To fix the fees of the D
irectors or to determ

ine the m
anner in w

hich such fees are to be fixed.  To consider and (if 
thought fit) pass the follow

ing R
esolution: 

“That the D
irectors be and are hereby authorized to fix their fees for the fiscal period 2009/2010.”

To transact any other ordinary business of the com
pany.

th
D

A
TED

 TH
IS 15

  D
A

Y O
F M

A
Y 2009 

B
Y O

R
D

ER
 O

F TH
E B

O
A

R
D

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
.

M
arlene J. S

treet-Forrest
S

ecretary

IM
PO

R
TA

N
T N

O
TE FO

R
 M

EM
B

ER
S W

H
O

 A
R

E N
O

T A
B

LE TO
 ATTEN

D
:

A
 m

em
ber entitled to attend and vote at the m

eeting can appoint a Proxy to vote on his behalf.  The person so authorized shall be entitled 
to exercise the sam

e pow
ers as the m

em
ber w

hich he represents.

N
O

T
IC

E
 O

F
 3

2
n
d
 A

N
N

U
A
L
 G

E
N

E
R

A
L
 M

E
E

T
IN

G

3.4.5.
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The D
irectors' subm

it herew
ith the S

tatem
ent of C

onsolidated R
evenue E

xpenses, P
rofit,  A

ssets and Liabilities of the 
Jam

aica S
tock E

xchange and its w
holly ow

ned subsidiary, the Jam
aica C

entral S
ecurities D

epository for the year ended 
D

ecem
ber 31, 2008.

O
perating R

evenue for the year w
as $470.3m

 com
pared to the revenue of $205.9m

 for 2007, an increase of 128.4%
. 

Investm
ent Incom

e w
as $91.0m

 com
pared to $34.9m

, an increase of 160.8%
 over 2007.

Total expenses for the year increased by 42%
 to $302.3m

 in 2008.  There w
as a surplus from

 operation of $173.9m
 com

pared 
to a deficit of $7.9m

 in 2007.

Total assets of the com
pany and its subsidiary as at D

ecem
ber 31, 2008 w

ere $1,332.6m
 com

pared to $1,003.6m
 for 2007. 

These figures include C
om

pensation Fund A
ssets of $510.1m

 and $463.8m
 for 2008 and 2007 respectively. S

hareholders 
equity decreased by 1.5%

 from
 $928.3m

 to $914.2m
. 

The auditors, D
eloitte and Touche have signified their w

illingness to continue in office.

......................................................................
M

r. C
urtis M

artin 
C

hairm
an

D
IR

E
C

T
O

R
S

 R
E

P
O

R
T
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D
IR

E
C

T
O

R
S

 A
N

D
 S

E
N

IO
R

 M
A
N

A
G

E
M

E
N

T

P
R

O
F
IL

E
S

 O
F
 D

IR
E

C
T
O

R
S

M
r. C

u
rtis M

artin
 - C

h
airm

an

Curtis Martin is the Chairman of the 
Jamaica Stock Exchange Limited and 
also the Jamaica Central Securities 
Depository Ltd. He is President and 
CEO of Capital and Credit Merchant 
Bank and Deputy Group President of 
Capital and Credit Financial Group 
Ltd. Mr. Martin is Chairman of the 
Listing and Standards Committee, the 
Compensation Committee and the 
Executive Committee of the JSE.

M
r. L

eo
 W

illiam
s  

Leo W
illiams is the Executive Director of W

illiams 
& Associates Investments Ltd. This firm seeks to 
attract capital to businesses seeking to develop in 
the region. One of their most recent successes is 
the conceptualization and successful 
capitalization of the first REIT in the Caribbean. 
This now trades on the Jamaica Stock Exchange 
as the Carlton Savannah REIT or CREIT. He is 
also Director of JCSD. 

M
rs. R

ita H
u

m
p

ries-L
ew

in
 

M
rs. Hum

phries-Lewin is a past 
Chairman of the JSE and is the Founder 
and Chairman of the Barita Group of 
Com

panies which includes Barita 
Investments Limited, Barita Unit Trusts 
Management Company Limited and 
Barita Portfolio Management Company 
Limited. She is one of the pioneers of 
the stockbroking industry having been 
in the business for approximately thirty-
five (35) years.

M
r. E

d
w

in
 M

cK
ie

Mr. McKie is the Chairman and Managing 
Director of M/VL Stockbrokers Limited. Mr. 
McKie, who was awarded the Order of 
Distinction  Commander Class for his 
services to Jamaica in the field of banking, is 
a former trade administrator and former 
Chairman of the Trade Board and the 
Agriculture Credit Bank. He also served as a 
Board Member of the National Investment 
Bank of Jamaica and the Bank of Jamaica. 
He currently serves on the Board of the 
Development Bank of Jamaica. Mr. McKie is 
the Chairman of the Corporate Governance 
Committee of the JSE.

Prior to that, he was the International Business 
Development Manager of JMMB Ltd. the parent 
company of JMMB Securities Ltd. He was the 
founding Managing Director of JMMB Securities, 
the stock brokerage arm of Jamaica Money Market 
Brokers. Mr. W

illiams resigned as a Director of the 
JSE in June 2008.
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D
IR

E
C

T
O

R
S

 A
N

D
 S

E
N

IO
R

 M
A
N

A
G

E
M

E
N

T

P
R

O
F
IL

E
S

 O
F
 D

IR
E

C
T
O

R
S

M
r. D

o
n

o
van

 P
erkin

s

Donovan Perkins is the President & 
CEO of Pan Caribbean Financial 
Services Limited (PCFS). In addition 
to serving on the Boards within Pan 
Caribbean, Mr. Perkins serves on the 
Boards of Pan-Jamaican Investment 
Trust Ltd., First Jamaica Investments 
Ltd., Jamaica Producers Group Ltd., 
National Insurance Fund and the 
National W

ater Commission.  He is an 
active executive of the financial 
services community, having served as 
Vice President of the Jamaica Bankers 
Association and the Private Sector 
Organization of Jamaica.

M
r. M

ark C
ro

skery

Mr. Mark Croskery is the President & CEO of Stocks 
& Securities Ltd (SSL) and serves as a Company 
Specific Director.  Mr. Croskery is responsible for the 
Company's growth, profitability and strategic vision 
to make SSL the leading provider of Global W

ealth 
Management solutions to Jamaicans. 

Mr. Croskery previously interned at Prudential 
Financial, Inc. (now W

achovia Securities) in Miami, 
Florida on the fixed income desk before going on to 
being the leading W

ealth Manager at National 
Commercial Bank Capital Markets Ltd. (NCB CM) as 
well as an Equity Trader.

Mr. Croskery serves as a Director on the Sugar 
Company of Jamaica (SCJ) where he serves on the 
Finance and Audit Sub-Com

m
ittee, as a 

Commissioner on the Jamaica Racing Commission 
(JRC) where he serves on the Finance and Audit 
Sub-Committee and on the Island Ice & Beverage 
Company (Jamaica).

M
r. C

h
risto

p
h

er W
illiam

s

Christopher W
illiams is the Managing 

Director of NCB Capital Markets Limited. 
He currently serves as Chairman of the 
Jamaica Association for the Deaf, Director 
of the Jam

aica College Old Boys 
Association, Director of the Jam

aica 
College Foundation, and Council Member 
of the Jam

aica Securities Dealers 
Association.

Mr. W
illiams is also a Director of  several 

N
C

B 
subsidiaries, these 

are: 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

NCB (Cayman) Limited, NCB Investments 
Limited, NCB Capital Markets (Cayman) 
Limited and NCB Insurance Company 
Limited.

M
r. A

llan
 L

ew
is 

Allan Lewis is the Senior Vice President, Group 
Strategy, of the Victoria Mutual Group Limited 
where he has served for the past 3 years. Prior to 
this, Mr. Lewis served as Managing Director of 
Prime Asset Management Limited, where he is 
currently a Director. Mr. Lewis has had a 
distinguished career in life insurance and pension 
fund risk management, asset management, and 
strategic planning. He achieved the designation 
Associate of the Society of Actuaries in 1986, and a 
Masters in Business Administration in 1987.

N
otw

ithstanding his professional 
accomplishments he is committed to supporting 
the wider community. His passion for primary and 
secondary education motivated him to obtain a 
Masters in Education in 2002. Allan is a member of 
the Kiwanis Club of North St. Andrew; a mentor for 
students at the University of the W

est Indies and is 
a member of the Board of Directors of  the Mona 
Preparatory School Foundation.
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D
IR

E
C

T
O

R
S

 A
N

D
 S

E
N

IO
R

 M
A
N

A
G

E
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E
N

T

P
R

O
F
IL

E
S

 O
F
 D

IR
E

C
T
O

R
S

M
r. C

h
risto

p
h

er B
erry

Christopher Berry has been the 
Chairman and Chief Executive 
Officer of Mayberry Investments 
Limited since 1993. A former 
Deputy Chairman of the JSE, he 
sits on several boards, including 
the Jamaica Central Securities 
D

epository, the Forestry 
Conservancy, Apex Health Care 
Associates Lim

ited and Apex 
Pharmacy Limited.

M
iss S

an
d

ra S
h

irley-D
ep

u
ty C

h
airm

an

Sandra Shirley assumed the role of President of 
First Global Financial Services Limited on April 1, 
2004 and relinquished this office in October 2008. 
Miss Shirley has over twenty (20) years of 
experience and expertise in the financial sector in 
Jamaica and overseas. She has worked with 
entities such as the Bankers' Trust, New York, NCB 
Group, the SIGMA Group and its associated 
entities and now lends that expertise to First Global 
Financial Services. Miss Shirley serves in a 
number of organizations including the Soroptomist 
Club, the Council of Community Colleges of 
Jamaica, the Independence Park Ltd, the W

omen 
in International Trade Investment Club, and the 
National Dance Theatre Company of Jamaica. In 
2003, she was asked to serve the Mona School of 
Business as an Alister McIntyre Fellow and more 
recently the Jamaica Institute of Management has 
conferred on her its highest award, Fellow of the 
Jamaican Institute of Management. She resigned 
as Director of the JSE in October 2008.

M
iss A

n
ya S

ch
n

o
o

r 

Anya Schnoor is the Chief Executive Officer 
of Scotia DBG Investments Limited and the 
Senior Vice President of the Scotiabank 
Group's W

ealth Management Division. She 
is also the President of the Jamaica 
Securities Dealers Association and has 
served as the President of the Primary 
Dealers Association. She is a Director of 
Scotia DBG Merchant Bank, Scotia DBG 
Fund M

anagers and Prim
e Asset 

Management Limited. She is also a member 
of the HEART NTA Finance Committee and 
sits on Scotiabank Jamaica's  ALCO 
Committee.

M
rs. M

arlen
e S

treet F
o

rrest

Marlene Street-Forrest is the General 
Manager of the Jamaica Stock Exchange.
M

rs. Street-Forrest has a B.Sc. in 
Management Studies and an MBA. She has 
over twenty five years of com

bined 
experience in financial and general 
management.  Her mandate as General 
Manager of the JSE, is to continue the 
process of developing the Exchange, 
ensuring that cutting edge technology is 
used to assist in providing the greatest level 
of efficiencies in the market. Mrs. Street-
Forrest, who is a Justice of the Peace, 
serves as Secretary of the Board of the JSE 
and a Director of the Jamaica Central 
Securities Depository Ltd.
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M
iss D

ian
 B

lack

Dian Black is the Director, Securities 
Management (Debt Management Unit) 
in the Ministry of Finance & the Public 
Service. In this capacity she has 
responsibility for all activities related to 
the registrar and payments functions for 
government securities and provides the 
necessary interface between the JSE 
and the Government.

M
iss H

ilary P
h

illip
s Q

.C
.

Hilary Phillips is a Partner in the law firm, 
Grant, Stewart, Phillips and Company 
w

here she has practised for 
approxim

ately 30 years. She was 
elevated to the rank of Queen's Counsel 
in 1998 and has been the President and 
Vice President of the Jamaican Bar 
Association. She has served as the Vice 
President of the Organisation of 
C

om
m

onw
ealth C

aribbean Bar 
Associations since 2003-2007.  Miss 
Phillips is the Chairman of the Conduct 
Review Committee and the Regulatory & 
Market Oversight Committee of the JSE.

IN
D

E
P
E

N
D

E
N

T
 M

E
M

B
E

R
S

 O
F
 T

H
E

 J
S

E
 B

O
A
R

D
 O

F
 D

IR
E

C
T
O

R
S

M
r.  R

o
b

ert  D
ru

m
m

o
n

d

Robert Drummond was appointed President of 
First Global Financial Services Limited, effective 
November 1, 2008. Prior to his appointment, Mr. 
Drum

m
ond was the CEO of FG Funds 

M
anagem

ent (C
aym

an) Lim
ited, 

GraceKennedy's mutual funds management 
business. In addition, he also functioned as 
Principal of GK Investments, developing, 
executing and integrating mergers, acquisitions 
and new business ventures. 
Robert Drum

m
ond joined GraceKennedy 

Limited in February 2005 as Group Business 
Development Manager.  He joined the Board of 
the JSE in October 2008.

Ju
lian

 M
air 

Julian Mair is the Chief Investment Strategist 
at Jamaica Money Market Brokers and has 
over 16 years of experience in the Jamaican 
financial sector. Mr. Mair has held positions at 
leading Jam

aican financial institutions 
including Head of Treasury and Investment 
services at Dehring, Bunting and Golding and 
Senior Trader and Cambio Manager at 
JMMB.  In addition, Mr. Mair was formerly the 
Managing Director of Lets Investment Ltd.
He is a founding member of the Jamaica 
Securities Dealers Association.  He serves as 
a Director of JMMB Securities Limited, JMMB 
International and JMMB BDI America.
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M
r. L

ivin
g

sto
n

e M
o

rriso
n

Livingstone Morrison is the Deputy 
Governor of the Bank of Jamaica with 
responsibility for Finance and 
Technology, Paym

ent System
s, 

Investment and Risk Management.

Mr. Morrison joined the staff of the 
Bank of Jamaica in 1982 and worked 
for several years in the Financial 
Institutions Supervisory Division.

Between 1998 and 2002, Mr. Morrison 
served as the Division Chief of the 
Finance and Technology Division, 
with core responsibilities for strategic 
m

anagem
ent of the accounting, 

finance, and inform
ation and 

communication technology functions 
of the Bank. Mr. Morrison is also a 
Director of the Jam

aica Central 
Securities Depository.

JS
E

 B
O

A
R

D
 C

O
M

M
IT

T
E

E
S

 2
0
0
8
/2

0
0
9

LISTING STANDARDS COMMITTEE
Chairman:     Mr. Curtis Martin
                      Miss Sandra Shirley
                      Mrs. Rita Humphries-Lewin
                      Mrs. Marlene Street Forrest
                      Mr.  Christopher Williams
                      Mr. Livingstone Morrison

CONDUCT REVIEW COMMITTEE
Chairman:     Miss Hilary Phillips, Q.C.
                      Mr. Livingstone Morrison 
                      Miss Dian Black
                    Mr. Garth Kiddoe
                      Mrs. Jane George 

COMPENSATION COMMITTEE
Chairman:     Mr. Curtis Martin
                      Mr. Garth Kiddoe     
                      Miss Hilary Phillips, Q.C.
                      Mr. Donovan Perkins
                      Mr. Mark Croskery

REGULATORY  AND MARKET OVERSIGHT COMMITTEE
Chairman:     Miss Hilary Phillips, Q.C.
                      Miss Dian Black
                      Mr. Garth Kiddoe
                    Mr. Livingstone Morrison
                      Mrs. Jane George

AUDIT  & FINANCE COMMITTEE
Chairman:     Mr. Garth Kiddoe 
                      Miss Hillary Phillips, Q.C.
                      Miss Dian Black
                      Mr. Ed McKie (or alternate Dr. Derrick McKoy)
                      Mr. Allan Lewis
                      Mr. Livingstone Morrison
                      Mr. Julian Mair

CORPORATE GOVERNANCE
Chairman:     Mr. Ed McKie (or alternate Dr. D. McKoy)
                      Mrs. Marlene Street Forrest
                      Mr. Garth Kiddoe
                      Miss Sandra Shirley
                      Miss Anya Schnoor

NOMINATING COMMITTEE
                      All Board Members

IN
D

E
P
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(C

o
n

t’d
)

M
r.  Jan

e G
eo

rg
e 

Mrs. Jane George assumed the role of 
Corporate Attorney-at-Law and Head of 
the Legal Department and Corporate 
Secretariat of the Lascelles, deMercado 
Group of Companies in 2001.  She is a 
member of the Law Society of England & 
W

ales and the Jamaican Bar Association.

Mrs. George, who has approximately 20 
years experience and expertise in the 
legal profession in Jamaica and the 
United Kingdom, joined the Board of the 
Jamaica Stock Exchange in 2008.  She 
sits on the Regulatory and Market 
Oversight Committee and the Conduct 
Review Committee of the Board.

M
r. G

arth
 K

id
d

o
e

Mr. Kiddoe is the former Dean of the 
Faculty of Business and Management 
at the University of Technology, 
Jamaica and previously the Chief 
Financial Officer at the Jamaica Public 
Service Company Limited. He is the 
im

m
ediate past President of the 

Institute of Chartered Accountants of 
the Caribbean as well as its 
representative on the Board of Trustees 
of the Caribbean Court of Justice Trust 
Fund. He is a Past President of the 
Institute of Chartered Accountants of 
Jamaica and of the Jamaica Institution 
of Engineers. M

r. Kiddoe is the 
Chairman of the Audit and Finance 
Committee of the Board of the JSE.
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T
H

E
 M

A
N

A
G

E
M

E
N

T
 T

E
A
M

From
 left to right:

M
iss M

ichelle S
irdar

-
M

anager, R
egistrar S

ervices (JC
S

D
)

M
rs. B

eulah Johnson
-

M
anager, E

quity O
perations (JC

S
D

)
M

r. R
obin Levy

-
G

eneral M
anager, JC

S
D

 &
 D

eputy G
eneral M

anager, JS
E

M
iss R

iccalya R
obb

-
Trading O

fficer
M

rs. M
arlene S

treet Forrest
-

G
eneral M

anager, JS
E

M
iss Josephine Lew

is
-

M
anager, Trustee S

ervices (JC
S

D
)

M
iss S

uzette M
cN

aught
-

M
anager,  Inform

ation Technology &
 S

ystem
s 

M
rs. D

oreen P
arsons S

m
ith

-
H

um
an R

esources O
fficer

M
r. W

entw
orth G

raham
-

C
hief R

egulatory O
fficer

M
rs. S

uzette W
hyte

-
A

ccounting M
anager 

M
r. N

eville E
llis

-
S

enior M
arketing O

fficer
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F
ro

m
 th

e
 C

h
a
irm

a
n
's

 D
e
s
k

M
r. C

urtis M
artin 

C
hairm

an

(C
ontinued)

The Jam
aica Stock Exchange (JSE) w

eathers the storm
s.

The w
ord that best describes the year 2008 is challenging.  This is the year 

w
hen w

e experienced a m
ajor dow

nturn in the global econom
y resulting from

 the 
U

S
 subprim

e debacle. This w
as com

pounded by the increase in oil prices and the 
collapse of som

e of the m
ajor U

S
 corporations. This caused m

any trem
ors in the 

Jam
aican econom

y, w
ith a w

orsening of the country's current account deficit, a 
decline in the N

et International R
eserve (N

IR
) and a 13.68%

 decline in the 
Jam

aican dollar, 2007. These shocks are not im
m

ediately noticeable in our 
financial results as w

e w
ere buoyed by a few

 large volum
e and value transactions 

on the E
xchange. 

B
ased on the global and local challenges w

ithin the financial sector, norm
al 

m
arket activities registered signs of a further slow

 dow
n. H

ow
ever, in spite of all 

these challenges, the Jam
aica S

tock E
xchange w

as able to achieve several of its 
objectives set out for the 2008/9 period, w

hich w
ere in keeping w

ith its strategic 
direction. Three m

ajor objectives that the JS
E

 achieved during the year w
ere: 

1.
D

em
utualization

A
s I indicated in 2007, the JS

E
 w

ould have m
oved w

ith alacrity to be 
dem

utualized.I am
 indeed pleased to report that w

e com
pleted the final 

phase of the dem
utualization process on A

pril 2, 2008. C
onsequently, 

the independent R
egulatory M

arket and O
versight C

om
m

ittee (R
M

O
C

) 
and D

ivision (R
M

O
D

) w
as created. M

r. W
entw

orth G
raham

, C
hief 

R
egulatory O

fficer, m
anages this D

ivision. The R
egulatory M

arket and 
O

versight C
om

m
ittee, w

hich is com
prised of independent m

em
bers of 

the B
oard and chaired by M

iss H
ilary P

hillips, Q
.C

. is responsible for the 
oversight of this D

ivision.   These im
provem

ents w
ill result in stronger 

regulatory oversight and greater m
arket transparency. 

2.
Listing of the JSE
O

n June 30, 2008, w
e experienced another m

ajor m
ilestone w

hen the 
JS

E
's P

reference S
hares w

ere listed on its ow
n E

xchange.  This 
achievem

ent is the first of its kind w
ithin the C

aribbean R
egion and w

e 
have joined E

xchanges such as the N
ew

 York S
tock E

xchange and the 
London S

tock E
xchange in taking this path. 

W
e m

ust express our gratitude to the public for the trem
endous support 

of our Initial P
ublic O

ffering in w
hich w

e raised J$66M
. The O

ffer w
as 

oversubscribed by approxim
ately 200%

. 
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F
ro

m
 th

e
 C

h
a
irm

a
n
's

 D
e
s
k
 (C

o
n
t’d

)

.................................................................
M

r. C
urtis A

. M
artin

C
hairm

an
Jam

aica S
tock E

xchange
M

ay 21, 2009

3.
D

rafting of D
ocum

ents for the Introduction of the Junior M
arket

S
m

all and M
edium

 sized businesses are the engine of grow
th in any econom

y as they are able to create em
ploym

ent 
and usually generate good value for their ow

ners. In keeping w
ith its vision, the JS

E
 saw

 the need to introduce the 
Junior M

arket to accom
m

odate sm
all and m

edium
 sized businesses to access equity capital. C

onsequently, the JS
E

 
m

ade a proposal to the G
overnm

ent on the essential platform
 and arising from

 this, in O
ctober 2008 C

abinet signaled 
its support for the Junior M

arket by approving certain tax benefits. The JS
E

 w
ill be launching the Junior M

arket by the 
first quarter of 2009.

B
oard M

em
bers

The M
em

bers of the B
oard w

orked assiduously in 2008, to ensure that the JS
E

 continues its m
andate to provide a fair, efficient 

and transparent stock m
arket to its stakeholders. The B

oard’s special focus during the year w
as the process of 

dem
utualization, the preference share issue and the process w

hich w
ill ultim

ately lead to the establishm
ent of the Junior 

M
arket. I am

 extrem
ely grateful to the m

em
bers for their contribution throughout 2008. 

I w
ould also like to thank the m

anagem
ent and staff of the JS

E
 for their invaluable efforts during the year.

G
oing Forw

ard
The JS

E
 w

ill m
aintain its partnership w

ith its key stakeholders in ensuring the continued developm
ent of a viable stock m

arket. 
W

e are looking forw
ard to forging deeper alliances w

ith our C
aribbean neighbours to ensure that the E

xchanges rem
ain 

relevant and are able to w
ithstand the challenges associated w

ith the global financial m
eltdow

n, w
hich, from

 all indications w
ill 

w
orsen in 2009. W

e w
ill be looking at w

ays that w
ill enable us to im

prove regulation of the m
arket so as to boost investors' 

confidence and m
ost im

portantly expand the m
arket. 

W
hile w

e are expecting a very difficult 2009/10 period as the fallout continues in the global m
arket place, w

e rem
ain com

m
itted 

to provide a fair, efficient and transparent stock m
arket as an integral part of the grow

th of the capital m
arket in Jam

aica.

Financial H
ighlights

In spite of the challenges in 2008, the JS
E

 w
as able to w

eather the storm
. The year ending D

ecem
ber 31, 2008 saw

 all areas of 
incom

e increase over the previous year (2007).  This is due prim
arily to the Lascelles/C

L Spirits Transaction, w
hich positively 

affected C
ess R

evenue, Fee Incom
e and Investm

ent Incom
e.  This is reflected in the C

om
pany's C

onsolidated Financial 
S

tatem
ents. The C

om
pany's Financial S

tatem
ents show

 that O
perating Incom

e for 2008 w
as $470.3 m

illion representing a 
rem

arkable increase of $264.4 m
illion or 128.4%

 over the figure of $205.89 m
illion recorded for the previous year. S

urplus from
 

O
perations of $173.9 m

illion increased by $181.9 m
illion or 2,302%

, w
hen com

pared to the perform
ance in 2007. 

N
et surplus for 2008 w

as $207.7 m
illion, up significantly from

 $44.1 m
illion in 2007 w

hich is an increase of $163.6 m
illion or 

370.81%
. Investm

ent Incom
e w

as $91.03 m
illion com

pared to $34.91 m
illion in 2007.  
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M
iss H

ilary P
h

illip
s Q

.C
.

C
hairm

an
(C

ontinued)

The Year 2008 in R
eview

The year 2008 ought to resonate in the m
inds of m

any for a very long tim
e 

because of the global financial turbulence that affected established businesses 
and ordinary people.  C

learly, one w
ill also rem

em
ber that the situation tested, if 

not exposed, the m
ettle of the regulatory operations in m

ost m
arkets and 

Jam
aica w

as no exception.  W
hile the m

agnitude of the tests varies across the 
globe, the Jam

aica S
tock E

xchange (JS
E

), and m
ore specifically the R

egulatory 
and M

arket O
versight C

om
m

ittee, w
hich oversees the regulatory responsibilities 

of the JS
E

, w
as confronted w

ith issues that required keen attention.  In these 
circum

stances the R
M

O
C

 had to be bold and thorough in its decision m
aking 

process, as it sought to m
aintain its resolve to prom

ote m
arket transparency and 

integrity, w
hich ultim

ately results in safeguarding the interest of the m
arket.  The 

R
M

O
C

 is com
m

itted to being fair and accurate in w
hat it does; therefore, its 

decisions w
ere taken against the background of in-depth analysis and expert 

advice. In this regard, it can therefore report that all decisions taken during the 
course of the last 12 m

onths w
ere respectfully received and accepted by the 

m
arket and its stakeholders. 

A
chievem

ents D
uring the Year

W
hile I m

ay not be at liberty to divulge the details of the issues that w
ere 

undertaken by the R
M

O
C

, it can be reported that over the period, the total 
num

ber of issues that w
ere assessed by the R

egulatory &
 M

arket O
versight 

D
ivision (R

M
O

D
) w

as 86, w
hich represents m

ore than 300%
 increase over the 

previous year.  This change could be attributed to the R
M

O
D

's concentrated 
operations on the E

xchange's regulatory m
atters. 

C
h
a
irm

a
n
's

 R
e
p

o
rt, R

e
g

u
la

to
r
y
 a

n
d
 M

a
rk

e
t O

v
e
rs

ig
h
t C

o
m

m
itte

e
 

(R
M

O
C

)

Nature of Cases 
Num

ber 

M
arket Infractions  

67 

 
 

Com
plaints 

8 

 
 

Other Com
pliance Issues 

11 

Total 
86 
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O
ther R

egulatory M
atters in 2008

For the period in review
 the R

M
O

C
 w

as able to satisfy the follow
ing:

             1.     Tabling new
 rules for the JS

E
, nam

ely, TH
E

 R
M

O
C

, D
isciplinary P

roceedings and M
anagem

ent D
iscussion &

             
                     A

nalysis (M
D

&
A

).
             2.     S

taffing the R
M

O
D

 w
ith its full com

plem
ent of officers.  A

t the inception of its operations on A
pril 1, 2008 it 

                     had only tw
o (2) officers and by M

ay it w
as able to recruit another tw

o (2) to com
plete the staffing

                     requirem
ents.

             3.     The R
M

O
C

 w
as able to close m

ost of the issues that w
ere transferred to it from

 the B
oard of the JS

E
.

             4.     The C
om

m
ittee w

as able to com
plete its full com

plem
ent w

ith the inclusion of M
rs. Jane G

eorge, an 
                     Independent B

oard M
em

ber of the JS
E

, w
ho represents the P

rivate S
ector O

rganization of Jam
aica.

             5.     O
ther achievem

ents of the C
om

m
ittee include, steering the R

M
O

D
 to:

                               a.   U
ndertake a process that has led to the creating of a logo and tagline.

                               b.   D
evelop and im

plem
ent its M

ission S
tatem

ent, w
hich is “To prom

ote m
arket transparency, integrity   

                                     and efficiency by protecting and advancing stakeholders' w
elfare through the enforcem

ent of rules,
                                     m

arket surveillance, broker inspections and the assessm
ent of m

arket docum
ents and financial

                                     statem
ents.”

                               c.   C
reate content for the D

ivision's page on the JS
E

's w
ebsite.  It is im

portant to note that on the
                                     w

ebsite there is a C
om

plaint Log, R
M

O
D

 contact inform
ation (fax, em

ail and toll free num
ber) and

                                     m
arket rules.

                               d.   E
stablish proper com

m
unication, filing, docum

entary and operating procedures to preserve
                                     inform

ation confidentially.

Plans for the Future
A

s C
hairm

an of the R
M

O
C

 one ought to accept that m
y prognosis of w

hat lies ahead for the C
om

m
ittee and the R

M
O

D
 

should be considered accurate and credible.  O
n that score I w

ill report that the future looks rather interesting and exciting.
This view

 is provided against the background of:
             1.     D

eveloping new
 JS

E
 R

ules as it relates to Fines and a C
om

plaint M
anagem

ent S
ystem

. 
             2.     The current w

ork-in-progress of the R
M

O
D

's autom
ated m

arket surveillance system
, w

hich is w
ithin budget

                     and is, slated to be com
pleted by S

eptem
ber of this year.

             3.     U
ndertakings by the R

M
O

D
 of not only enforcing m

arket rules but prom
oting com

pliance.
             4.     The com

m
itm

ent of the R
M

O
C

 and the R
M

O
D

 to fulfill its objectives and satisfy the expectations of its
                     stakeholders, w

hich is as docum
ented in its strategic plan. 

C
h
a
irm

a
n
's

 R
e
p

o
rt  R

e
g

u
la

to
r
y
 a

n
d
 M

a
rk

e
t O

v
e
rs

ig
h
t C

o
m

m
itte

e
 (R

M
O

C
) C

o
n
t’d

.................................................................
M

iss H
ilary P

h
illip

s Q
.C

.
C

hairm
an
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A
u
d
it a

n
d
 F

in
a
n
c
e
 C

o
m

m
itte

e
 R

e
p

o
rt 

T
h
e
 J

a
m

a
ic

a
 S

to
c
k
 E

x
c
h
a
n
g

e
 a

n
d
 Its

 S
u
b

s
id

ia
rie

s

D
uring the year under review

 the A
udit and Finance C

om
m

ittee (the C
om

m
ittee) of the B

oard of D
irectors (the B

oard) of the 
Jam

aica S
tock E

xchange (the E
xchange) assisted the B

oard in discharging its oversight of:

       1.
       The integrity of the Financial S

tatem
ents of the C

om
pany

2.
The adequacy of the E

xchange's internal audit function, internal controls and financial reporting system
s and 

procedures
3.

The E
xchange's com

pliance w
ith legal and regulatory requirem

ents.
4.

The E
xchange's Investm

ent M
anagem

ent
5.

The m
em

ber/dealers' com
pliance w

ith the S
tock E

xchange's R
ules in term

s of policy and procedures

The role of the C
om

m
ittee becam

e the subject of additional focus and attention w
ith the dem

utualization of the E
xchange in 

A
pril 2008, and the subsequent issue and listing of preference shares w

hich subjected the E
xchange to the reporting and 

com
pliance regim

e that governs all listed com
panies. R

esponsibility for m
em

ber/dealers' com
pliance w

ith the S
tock 

E
xchange's R

ules in term
s of policy and procedures w

as transferred to the R
egulatory and M

arket O
versight C

om
m

ittee. The 
A

udit and Finance C
om

m
ittee had 15 scheduled and special m

eetings during the year w
ith satisfactory level of attendance 

from
 the m

em
bership com

prised of:
G

arth K
iddoe (C

hair)
D

ian B
lack

E
d M

cK
ie

A
llan Lew

is
Julian M

air
Livingstone M

orrison
H

ilary P
hillips, Q

.C
.

The M
anagem

ent of the E
xchange is responsible for the preparation and fair presentation of the financial statem

ents and other 
reports in accordance w

ith policies approved by the B
oard.  P

eriodic reports by M
anagem

ent and detailed discussions at 
C

om
m

ittee m
eetings confirm

ed the continued effectiveness of internal controls, the accuracy and com
pleteness of accounting 

records and financial statem
ents as w

ell as the reasonableness of accounting estim
ates.

The C
om

m
ittee also received regular briefings from

 the internal auditors regarding com
pliance issues, internal controls and 

other inform
ation that have a m

aterial effect on the C
om

pany's financial statem
ents and other com

pliance requirem
ents. The 

C
om

m
ittee's  recom

m
endations to the B

oard aim
ed at strengthening the C

om
pany's, investm

ent policies, internal audit 
function and internal control system

s, w
ere accepted, im

plem
ented and are review

ed regularly. 

The program
m

e of w
ork for the financial year concluded w

ith the coordination of the annual audit. The C
om

m
ittee review

ed and 
agreed the scope of the annual audit w

ith the external auditors and has review
ed the audited financial statem

ents w
ith the 

com
pany's m

anagem
ent and external auditors prior to subm

ission of recom
m

endation to the B
oard for approval of the audited 

financial statem
ents of the G

roup and the C
om

pany.

.................................................................
M

r. G
arth

 K
id

d
o

e
C

hairm
an
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C
o
m

p
e
n
s
a
tio

n
 C

o
m

m
itte

e
 R

e
p

o
rt 

T
h
e
 J

a
m

a
ic

a
 S

to
c
k
 E

x
c
h
a
n
g

e
 a

n
d
 Its

 S
u
b

s
id

ia
rie

s

The C
om

pensation C
om

m
ittee of the JS

E
 is m

ade up exclusively of non-executive directors and is chaired by the C
hairm

an of 

the B
oard M

r. C
urtis M

artin. O
ther m

em
bers of the com

m
ittee are:

M
r. G

arth K
iddoe

M
r. D

onovan P
erkins

M
iss H

ilary P
hillips Q

.C
. and

M
r. M

ark C
roskery

The com
m

ittee's m
andate is to m

ake recom
m

endations on the C
om

pany's fram
ew

ork of executive rem
uneration.  The 

C
om

m
ittee review

s and approves corporate goals in relation to the C
E

O
's com

pensation; evaluates the C
E

O
's perform

ance in 

light of the com
pany's goals and objectives and m

akes recom
m

endations to the B
oard w

ith respect to executive and non-

executive com
pensation. 

D
irectors' fee, w

hich are norm
ally paid to non-E

xecutive M
em

bers of the C
om

pany totaled $6.04M
, this fee has not been 

increased for the 2008 period.

-----------------------------------------

   M
r. C

urtis M
artin (C

hairm
an)



“
P

r
o
v
id

in
g

 A
 F

a
ir, E

ffic
ie

n
t a

n
d

 

T
r
a

n
s
p

a
r
e
n

t S
to

c
k

 M
a

r
k

e
t”

J
A

M
A

IC
A

  S
T

O
C

K
  E

X
C

H
A

N
G

E

2
0
0
8

A
N

N
U

A
L
 R

E
P

O
R

T
 

19

T
h
e
 J

S
E

 G
R

O
U
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n
a
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s
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The M
anagem

ent's D
iscussion and A

nalysis (M
D

&
A

) of the Jam
aica Stock E

xchange (JS
E

) G
roup's  (com

prising  the 
Jam

aica S
tock E

xchange and the Jam
aica C

entral S
ecurities D

epository) financial condition and results of its operation is 
provided to enable stakeholders to assess the financial health, m

aterial changes  and the results of our operation for the year 
ended D

ecem
ber 31, 2008. It provides inform

ation on our liquidity and capital resources and gives a com
parative exam

ination 
of previous year's perform

ance versus the current year under review
. The M

D
&

A should be read in conjunction w
ith our 

A
udited Financial R

esults and m
ust be considered as com

plem
entary inform

ation to that w
hich is provided in the audited 

results and the notes to the financial statem
ents.

The JS
E

, w
hich com

pleted its dem
utualization process in 2007, floated V

ariable P
reference S

hares in the m
arket in M

ay 2008 
and w

as listed on its ow
n E

xchange on June 30, 2008. This signaled a new
 era in the E

xchange's operation starting the 
process of a m

ove tow
ards greater public ow

nership of the Jam
aica S

tock E
xchange.  The process has led to new

 line item
s 

such as dividend paym
ents for both preference shareholders and ordinary shareholders, w

hich are reflected in our financial 
statem

ents.

For further inform
ation and in keeping w

ith the JS
E

 Listing R
equirem

ent, financial inform
ation is also available on the JS

E
 

W
ebsite 

.
w

w
w

.jam
stockex.com

Executive Sum
m

ary of Vision, Strategies and Priorities
O

ur Vision:   To be am
ong the leading stock exchange and securities depository w

ithin the C
aribbean R

egion; providing the 
best operating electronically trading and settlem

ent platform
s offering a w

ide range of products and service. 

O
ur Priorities:

G
row

 &
 Innovate

W
e plan to continue to develop products and services in response to the needs of the m

arket by w
orking closely w

ith 
m

arket players to broaden the services offered, im
prove product delivery and m

arket participation. Through this 
approach, w

e intend to aggressively com
pete for m

arket share of the securities m
arket.

Integrate/N
etw

ork
In order to reap econom

ies of scale, to further im
prove our revenue base and to provide for our clients a diversity of 

securities, w
e intend to pursue the integration/netw

orking of the E
xchanges w

ithin the region. 
Increase Listings
The JS

E
 seeks to encourage com

panies to list on the JS
E

 M
ain M

arket and soon to be launched Junior M
arket in order 

to im
prove transactions on the m

arket, provide choice for investors and ultim
ately increase the return on investm

ent 
for the G

roup. It is also our intention to m
arket the JC

S
D

, to prom
ote an integrated and com

plete suite of products and 
services to the financial com

m
unity. 

M
arket C

onditions and O
utlook

R
egional and G

lobal C
apital M

arkets have experienced severe volatility in 2008 due to the global econom
ic crisis. The 

governm
ent and the B

ank of Jam
aica have responded by effecting m

easures to address the im
pact on Jam

aica. M
easures 

such as the increase in interest rates have negatively affected the S
tock E

xchange as investors seek to find the highest returns 
on investm

ent.   The fall in investor confidence in the m
arket w

as also brought on by the decline globally in the capital m
arkets.

O
ur norm

al operating revenue, w
hich does not include large one off block transactions due to activities such as m

ergers and 
acquisitions, are highly dependent upon the level of m

arket activities on our exchange.  These activities include volum
e and 

value traded, num
ber of transactions, m

arket capitalization of the securities and listing on the E
xchange.  W

hile the E
xchange 
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benefitted in part through listings of m
ainly preference shares and the m

ajor transaction in Lascelles deM
ercado in 2008, this 

type of w
indfall m

ay not be repeated in the near future.  It is fair to say that the contraction of the econom
y w

ill have an im
pact on 

the perform
ance of the m

arket and this condition, if not im
proved, m

ay result in decline in revenues and net profit of the 
com

pany for the ensuing year. 

Though w
e face these challenging econom

ic and m
arket conditions in the near term

, w
e believe that given the m

easures that 
are being taken by w

orld leaders including our ow
n governm

ent, that in the m
edium

 term
, the m

arket w
ill rebound.  In addition, 

w
e believe that over the long term

, exchanges and depositories w
ill becom

e even m
ore im

portant in providing greater 
transparency for capital m

arket activities, clearing and settlem
ent of transactions and w

ill be seen as the avenue of choice for 
capital form

ation and sustainable grow
th. 

(The M
arket C

onditions and O
utlook section above contains certain forw

ard-looking statem
ents)

M
arket O

perations &
 Trading 

O
ver the 250 trading days in 2008, total volum

e of ordinary units traded am
ounted to 2.29 billion valued at $24.38 billion. In 

com
parison to 2007, this w

as an increase in volum
e of 41.39 m

illion or 1.84%
 and a decrease of $1.56 billion or 6.03%

 in value 
traded. The total num

ber of ordinary transactions for 2008 w
as 30,312, a decrease of 8,284 or 21.46%

 w
hen com

pared to the 
previous year.  The total num

ber of shares traded in volum
e and value for the year w

as 2.95 billion units and $67.03 billion, 
respectively.  This included the block m

arket activity w
hich had volum

e traded of 657 m
illion units at a value of $42.65 billion. 

In 2008, m
arket capitalization decreased by over $279.4 billion or 31.8%

 to close at $597.28 billion.

 2
0
0
8
 M

a
n
a
g

e
m

e
n
t's
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c
u
s
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o
n
t’d
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1

A
ll three indices experienced declines in 2008 w

hen com
pared to the 2007 closing indices; the JS

E
 Index declined by 

27,816.03 points to close at 80,152.03 points, the A
ll Jam

aican C
om

posite Index declined by 32,787.93 points to close at 
73,994.93 points and the JS

E
 S

elect Index declined by 944.23 points to close at 1,984.74 points.

The perform
ance of the m

arket for 2008 w
as also captured in the advance/decline ratio and capital appreciation.  The 

advance/decline ratio indicated that a total of 8 stocks advanced and 28 declined, w
hile no stock registered unchanged prices. 

For 2008, 2 com
panies experienced price appreciation of m

ore than 100%
 from

 the 8 stocks that had advanced during the 
year.  The table below

, show
s the top advancers and decliners for 2008.

Top A
dvancers and D

ecliners for 2008

W
IN

N
ER

S                                    %
 

LO
SER

S                                        %
 

C
ib

o
n

e
y Lim

ite
d

                        4
0

0
.0

0
%

 

Salad
a Fo

o
d

s                             1
9

5
.4

5
%

 

P
u

lse
 In

ve
stm

e
n

ts                    1
0

0
.0

0
%

 

P
alace

 A
m

u
sem

e
n

t                    9
3

.9
6

%
 

P
e

gasu
s H

o
te

l                             5
9

.6
2

%
 

M
o

b
ay Ice

 C
o

m
p

an
y                  5

1
.5

2
%

 

Se
p

ro
d

 Lim
ite

d
                           2

6
.7

8
%

 

G
u

ard
ian

 H
o

ld
in

gs Lim
ite

d
       1

0
.3

4
%

 

 

G
le

an
e

r C
o

m
p

an
y                     5

9
.7

7
%

 

C
arib

b
e

an
 C

e
m

e
n

t                    5
9

.4
9

%
 

M
ayb

e
rry In

ve
stm

e
n

ts             59
.1

8
%

 

P
an

 Jam
 In

ve
stm

e
n

ts                5
0

.0
0

%
 

C
arre

ras Lim
ite

d
                         4

9
.2

8
%

 

D
e

sn
o

e
s &

 G
e

d
de

s                     4
2

.1
4

%
 

P
an

 C
arib

b
e

an
 Fin

. Se
rvice

s      4
0

.00
%

 

G
race

K
e

n
n

e
d

y Lim
ite

d
              3

9
.1

6
%

 

First Jam
aica In

ve
stm

e
n

ts         3
9.0

2
%

 

H
ard

w
are

 &
 Lum

b
e

r                  3
7

.5
0

%
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Five Year G
raphically R

epresentation of key m
arket indicators.
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* V
olum

es and Values traded include B
lock Transactions
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O
verview

 of the B
usiness

W
e are licensed by the Financial S

ervices C
om

m
ission to operate both the S

tock E
xchange and the Jam

aica C
entral 

S
ecurities D

epository, the latter being a subsidiary of the JS
E

. W
e operate, fully electronic trading and settlem

ent platform
.

W
e boast  the m

ost listings of equity securities w
ithin the E

nglish S
peaking C

aribbean. 

W
e currently have 45 listed com

panies com
prised of thirty-nine (39) O

rdinary S
ecurities, nineteen (19) P

reference 
S

ecurities and N
ine (9) U

S
D

 denom
inated securities.  Trading activities are concentrated in the O

rdinary and 
P

reference S
hares.

The JS
E

 m
aintains three m

ain indices: 

(i)The JS
E

  M
arket Index

(ii)The JS
E

  A
ll Jam

aican C
om

posite
(iii)The JS

E
 S

elect

The JS
E

 M
ain Index is a m

arket-w
eighted index com

prising ordinary shares of all listed com
panies.  The A

ll Jam
aican 

C
om

posite Index m
easures the perform

ance of Jam
aican C

om
panies only, w

hile the JS
E

 S
elect Index m

easures the 
perform

ance of the JS
E

's 15  m
ost liquid securities. 

The JS
E

 is currently developing a Junior M
arket for sm

all and m
edium

 sized com
panies w

ho w
ish to raise betw

een 
$50 m

illion and $500 m
illion via the m

arket and w
hose stated capital w

ill not exceed $500 m
illion. It is an exciting 

proposition, w
hich has the full support of the governm

ent of Jam
aica. The support includes the approval by C

abinet of 
a total of ten (10) years holiday on statutory earning of these com

panies.
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N
et Surplus

The N
et S

urplus of the JS
E

 G
roup for the year 2008 of $ 207.7 m

illion show
ed an increase of $163.59 m

illion over the 
previous year. Incom

e from
 O

perations of $470.3 m
illion and Investm

ent of $91.03 m
illion w

ere higher than the 
previous year by 128.4%

 and   160.8%
 respectively.

Surplus &
 Earnings Per Share

S
urplus derived from

 O
perations distributable w

as $173.59 m
illion or $6.19 per com

m
on share for 2008 com

pared 
w

ith surplus derived from
 O

peration distributable for 2007 of $18.95 m
illion or $0.68 per stock unit for 2007.  The 

C
om

pany issued 27,500,000 bonus shares in 2008 to reflect a total num
ber of shares now

 in issue of 28,050,000. This 
is consistent w

ith the final process of dem
utualization, w

hich resulted in the conversion of seats to shares.

D
ue to the large w

indfall gain from
 the Lascelles deM

ercado's acquisition by C
L S

pirits in 2008, the S
urplus derived 

from
 O

peration and the consequent earnings per share, the perform
ance for 2008 out stripped that of 2007.  A  sim

ilar 
perform

ance is not expected for 2009 especially in light of the dow
nturn in the econom

y, w
hich has affected the stock 

m
arket.

Year Ended D
ecem

ber 31, 2008 C
om

pared w
ith Year Ended D

ecem
ber 31, 2007

R
evenue

O
The m

ajor earnings of the G
roup is from

 C
ess R

evenue but w
ith the JS

E
 G

roup’s strategy of diversification of 
its revenue stream

s, Incom
e from

 sem
inars, publication and other services such as m

arket data sale are 
grow

ing incom
e sources. 

O
The follow

ing graphs provide a visual representation of the core business of the JS
E

 G
roup. W

e derive 
incom

e prim
arily from

 trading and clearing, listing fees, investm
ent and other related activities.  

R
evenue for the group for 2007 and 2008
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The G
roup is organized into four m

ain business segm
ents, nam

ely:

(a)
E

xchange operations w
hich deal w

ith the operations and regulation of the exchange.

(b)
D

epository S
ervices w

hich is involved w
ith the transferring and holding of securities, shares, stocks 

and bonds. 

(c)
Investm

ent  O
ther  Incom

e derived from
 investing activities of the G

roup.

(d)
O

ther-Trustee 
custodianship, 

com
pany 

m
anagem

ent 
and 

other 
activities. 

Trustee 
S

ervices 
represent  the latest addition to the  types of services offered.  W

e believe this is a grow
th area given 

the synergies to be derived from
 the depository operation and the increase in dem

and for trustee   
services w

ithin Jam
aica and the C

aribbean region.  

Expenditure

E
xpenditure in 2008 of $302.3 m

illion w
as higher than the $212.8 m

illion of 2007. This represented a 42%
 increase 

over 2007 and w
as due prim

arily to the increase in staff costs, advertising and prom
otion and securities com

m
ission 

fees.  Inflation rate of 16.8%
 also negatively affected expenditure. 

O
Staff C

osts

D
uring 2008, the G

roup im
plem

ented som
e of the recom

m
endations m

ade by a consulting firm
 hired to conduct 

both a M
anpow

er A
udit and a Job E

valuation and C
om

pensation R
eview

 A
udit.  This significantly contributed to 

the m
ovem

ent in staff costs from
 $86.5m

 in 2007 to $115.2M
 in 2008 representing an increase of 33.2%

. The 
consultant’s review

 also helped in equipping executives to better align com
pensation to perform

ance. 
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A
dvertising &

 Prom
otion

C
ritical to the grow

th and developm
ent of the G

roup is the education of both investors and listed com
panies and 

potential listed com
panies. A

s a direct result of our strategy to grow
 these areas from

 the single digit involvem
ent 

of investors in the stock m
arket, the G

roup is now
 in an aggressive m

ode to im
part the m

essage of the 
im

portance of the capital m
arket and the benefits to be derived by m

arket players.

Securities C
om

m
ission Fee

This is a function of the level of C
ess R

evenue earned.  The E
xchange Levies 0.393%

 of the value of the 
transaction and the Financial S

ervices C
om

m
ission earns 0.08%

 of this am
ount. In 2008 the C

ess R
evenue 

w
as $260.3 m

illion com
pared to   $110.3 m

illion in 2007, w
ith corresponding S

ecurities C
om

m
ission Fee of 

$59,178 m
illion and $24 m

illion.

O O

R
ationalization of Expenditure

The E
xchange continues to relentlessly pursue a course of expense rationalization; ensuring that m

onies 
expended provide the highest return on investm

ent. 

R
evenue R

eserves

The G
roups R

evenue R
eserves decreased in 2008 to $272.3 m

illion from
 $373.8 in 2007 due to the declaration 

of and provision for dividend of $220 m
illion. This represents the first declaration of dividend paym

ent to 
O

rdinary S
hareholders since the inception of the Jam

aica S
tock E

xchange. P
aym

ent w
hich w

ill be m
ade to 

shareholders on records as at D
ecem

ber 22, represents a $7.84 per stock unit and is payable on January 2, 
2009. In 2008, the C

om
pany also finalized its D

ividend P
olicy that allow

s the G
roup to pay dividend annually 

based on the follow
ing conditions:

“The B
oard of D

irectors of the Jam
aica S

tock E
xchange intends to distribute as an annual dividend to O

rdinary 
S

tockholders not less than 20%
 of the annual net profit of the G

roup, in respect to profit, net of extra-ordinary 
item

, of the prior year. The dividend paym
ent is how

ever subject to the needs of the C
om

pany for reinvestm
ents 

of profit to facilitate grow
th, expansion and developm

ent.

The D
ividend P

olicy is subject to review
, from

 tim
e to tim

e, by the C
om

pany's B
oard.”

OO
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Five Year Financial H
ighlights

Five Year Financial H
ighlights show

s the steep rise in revenue in 2008 after consecutive declines in the tw
o years prior.  N

et 
P

rofit A
fter Tax im

proved in 2008 over 2007 and in 2006 w
hich reflected the significant w

rite off of the Fixed Incom
e S

oftw
are 

D
evelopm

ent. R
efer to chart and graphs below

:

 
2004 

2005 
2006 

2007 
2008 

R
even

u
e      ($000) 

219,395 
313,590 

294,515 
240,797 

561,297 

N
et Profit    ($000) 

109,001 
114,213 

8,213 
44,116 

207
,703 

R
isk M

anagem
ent

The G
roup's overall risk m

anagem
ent strategies rem

ain unchanged from
 2007. 

Investm
ents

M
anagem

ent, through the G
roup's Investm

ent C
om

m
ittee, continues to review

 its investm
ent portfolios in line 

w
ith the Investm

ents P
olicy G

uidelines, w
hich are also review

ed by the A
udit &

 Finance C
om

m
ittee of the B

oard. 
The Investm

ent M
anagem

ent C
om

m
ittee receives and review

s data on current m
arket conditions and econom

ic 
outlook; review

s various risk reports subm
itted including fair value, interest risk, liquidity risk, currency risk and 

m
arket risk. M

eetings are held at a m
inim

um
 on a m

onthly basis.  

The C
om

pany's principal business activities rely on trading activities in the M
arket and by nature are subject to 

various risks including system
s dow

ntim
e, w

hich m
ay result in loss of productivity, revenue and confidence in the 

m
arket. C

onsequently, there are redundancies, data protection m
easures, security m

easures, and policies in 
place to ensure a m

ore resilient and secure system
, w

hich w
ould have 100%

 availability during business hours. 

IT risks are also m
inim

ized through separation of duties, requisite training, and adherence to im
plem

ented polices, 
internal 

audits, 
a 

continuing 
review

 
and 

update 
of 

policies 
and 

close 
m

anagem
ent 

oversight.

O
ther O

perational R
isk M

itigation Strategies

      IT R
isk M

itigation Strategies
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The JS
E

 has adopted the IT G
overnance Fram

ew
ork, C

obit 4.1, w
hich ensures that IT and business strategies are 

aligned to achieve the follow
ing objectives:

U
se of IT to enable the organization by exploiting opportunities and m

axim
izing benefits;

R
esponsible use of IT resources;

A
ppropriate m

anagem
ent of IT related risks

G
roup M

edium
 and Long Term

 Strategies 
D

ue to the global financial m
eltdow

n, the negative im
pact of the unregulated schem

es on the Jam
aican econom

y, the current 
high interest rate regim

e and the reduction of investor confidence in the m
arket, the group is faced w

ith the significant 
challenge of attracting new

 entrants to the m
arket and retaining current m

arket players.  M
arket uncertainties have created 

new
 challenges but w

ithin them
 new

 opportunities. W
e believe that all our stakeholders have com

e to appreciate the need for 
greater m

arket inform
ation, education, regulation and product diversification. To this end, the focus w

ill be on the continuation 
of the follow

ing activities:

Increased m
arket educational activities through com

panies and investor outreach, school program
m

e and training of 
m

arket interm
ediaries.

C
reation of Junior M

arket for the S
m

all &
 M

edium
 S

ized C
om

panies.

E
xpansion and G

row
th of R

egistrar and Trustee S
ervices.

The Integration through N
etw

ork of our regional exchanges.

U
tilization of Inform

ation Technology to drive the grow
th &

 developm
ent of the G

roup.

The continued focused through the JS
E

 independent R
egulatory and M

arket O
versight D

ivision of M
arket 

S
urveillance and M

em
ber D

ealer Inspection. The im
plem

entation of the S
tate of the A

rt S
urveillance S

ystem
 in 2009 

w
ill be a w

elcom
ed addition to the slate of tools used by this division. M

ore product offering through the sale of m
arket 

data, developm
ent of and m

aintenance of new
 indices and derivative products.
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G
E
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R
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E
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R
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S
E

DM
rs. M

arlene Street Forrest 
G

eneral M
anager 

Jam
aica S

tock E
xchange

espite the turbulent global conditions in 2008, the Jam
aica S

tock 
E

xchange (JS
E

) com
pleted the year on a very profitable note due 

prim
arily to the incom

e earned from
 facilitating the transaction of the 

Lascelles/C
L 

S
pirits 

on 
the 

E
xchange 

and 
the 

Jam
aica 

C
entral 

S
ecurities D

epository (JC
S

D
). This w

as the largest transaction of this 
nature in Jam

aica and assured the E
xchange a m

ore than 100%
 increase in 

C
ess revenue despite m

arket perform
ance w

hich w
as otherw

ise sluggish and 
w

hich w
ould have been, other than for this transaction, w

orse than the previous 
year. In the area of fee incom

e, the G
roup also perform

ed better than w
as 

projected due to the sam
e transaction, w

hich saw
 pledge fee increasing 

significantly over the previous year.  The Trustee S
ervice Ltd, a new

 subsidiary of 
the JC

S
D

 also benefitted from
 the Lascelles/C

LS
pirits transaction as w

ell as from
 

other new
 contracts signed.

The general uncertainties in the econom
y that dogged 2007 w

ere still present in 
2008. H

ow
ever, this did not deter the Stock E

xchange from
 achieving som

e 
grow

th. There w
ere nine new

 listings on the E
xchange com

prised of six 
preference shares and three ordinary shares listings w

hich is the m
ost in over 15 

years. This included the Jam
aica S

tock E
xchange P

reference S
hare, w

hich w
as 

oversubscribed.

W
ith the exception of our large block transactions, all m

arket indicators declined 
over 2007 and it is unlikely that w

e w
ill see a rebounding of the m

arket in 2009. 
W

e considered it opportune and w
e utilized this tim

e in 2008 to develop on the 
internal com

petencies and efficiencies in the G
roup through training, job 

enlargem
ent, im

provem
ent on policies and procedures and concentration on 

new
 product ideas and developm

ent.

The Junior S
tock M

arket developm
ent w

as given a boost in 2008 w
ith the 

approval by C
abinet of the tax concession.  W

e have pursued developm
ent of 

the 
C

aribbean 
E

xchange 
N

etw
ork 

though 
w

e 
have 

encountered 
som

e 
challenge.  W

e continued to pursue m
any other areas of focus for w

hich progress 
have been achieved.

The E
xchange continues to listen to its stakeholders and has in fact com

m
itted to 

w
orking w

ith our listed com
panies and investors to bring about m

arket grow
th 

and developm
ent. A

s a result, w
e have been able to address som

e of the 
concerns raised by them

 and through quarterly face-to-face m
eetings, w

e intend 
to resolve m

atters that w
ill likely affect the com

panies and the grow
th of our 

m
arket.

EXTER
N

A
L FA

C
TO

R
S

The global econom
ic crisis, the high interest rate policy tow

ards the end of the 
year and the effect of the fall of m

any unregulated schem
es have all negatively 

im
pacted on the m

arket in 2009. A
ll these factors have played on the psyche of 

investors, m
any of w

hom
 have sought a m

ore conservative approach to 
investm

ents or cashed in on their investm
ents in equity to m

eet cash flow
 needs. 

W
e expect that these conditions w

ill persists for m
ost of 2009.

(C
ontinued)
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O
PPO

R
TU

N
ITES

In spite of the fragile econom
ic environm

ent, there are possibilities. W
e have achieved m

any firsts in 2008. M
any new

 products 
have been launched in 2008, w

hich w
e w

ill com
plete in 2009, and m

any w
hich w

ere started in 2007 have now
 been com

pleted. 
W

e successfully launched in S
eptem

ber, the Investor E
ducation W

eek, w
hich w

as a collaborative effort w
ith our regulator. The 

w
eek of activities m

et our objectives of exposing new
 investors to the m

arket. The S
tock M

arket G
am

e-the sim
ulated electronic 

trading and portfolio m
anagem

ent gam
e aim

ed at im
proving m

arket understanding, w
as also launched w

ithin the year. 

W
e are currently w

orking on the developm
ent of new

 indices, derivative trading and other expanded services w
ithin the G

roup, 
w

hich w
e believe w

ill enhance the capital m
arket experience. The G

roup has seen an increase of over 42 %
 in the areas in 

w
hich w

e have diversified and w
e expect that these areas w

ill factor in a m
ore significant w

ay in ensuing years. The sale of 
M

arket D
ata is a key area, in w

hich w
e have started to m

ake som
e in-roads and w

e plan to  further pursue next year. 

O
ur m

ajor achievem
ents in 2008 are the results of the investm

ent and com
m

itm
ent w

e have m
ade in ensuring that the 

E
xchange has and offers leading edge technology to our stakeholders. The G

roup intends to continue to grow
 and develop 

new
 product as by so doing w

e w
ill be in a position to offer you a low

er cost of providing excellent services.

STAYIN
G

 TH
E C

O
U

R
SE

This year, despite the significant net operating incom
e realized, has been a difficult one and it is unclear w

hen m
arket 

conditions w
ill im

prove. O
ur vision rem

ains focused to be the leading exchange w
ithin the C

aribbean, to im
prove the capital 

m
arket by creating products that w

ill enhance investm
ent experience and encourage new

 com
panies to list on either the M

ain 
or the Junior E

xchange. W
hile the year has been challenging w

e continue to have successes in keeping w
ith our priorities of 

fostering grow
th and developm

ent of the m
arket by providing an efficient and transparent m

arket place. 

TH
E M

A
R

K
ET 

O
ur trading and settlem

ent platform
s rem

ained robust in 2008. W
e experienced no significant dow

n tim
e and have even 

im
proved upon the previous year's perform

ance. D
espite this, w

e continue to exam
ine the offerings w

ithin the m
arket to ensure 

that the platform
s on w

hich w
e operate are on par w

ith our m
ost developed contem

poraries and w
ill provide the highest return 

on investm
ent. 

E
very effort to grapple w

ith any negative perception in the m
arket continues. This w

ill see the E
xchange looking at other 

m
ethods such as the A

verage P
rice to determ

ine the m
arket price for the close of day. 

The E
xchange also considers it necessary to grow

 the m
arket through the addition of new

 m
em

ber dealers and dependent on 
m

arket conditions, this could be realized in 2009 w
ith the addition of at least one new

 m
em

ber dealer. 

JSE C
O

R
PO

R
A

TE  A
C

TIVITIES A
N

D
 N

EW
 IN

ITIATIVES

O
ngoing A

ctivities
U

pgrades and E
nhancem

ent of trading platform
 for efficient m

arket delivery
W

ebsite E
nhancem

ent including S
tock M

arket G
am

e geared at m
arket education at high school &

 tertiary level
S

taff training
C

ontinued D
evelopm

ent of internal processes for C
X

N

D
EPA

R
TM

EN
TA

L H
IG

H
LIG

H
TS

          M
A

R
K

ETIN
G

  A
C

TIVITIES
In keeping w

ith the organization's goals and objectives our M
arketing D

epartm
ent w

orked assiduously organizing and 
hosting several events and im

plem
ented a num

ber of projects during the year to increase our custom
er base and to have 

greater interaction w
ith our stakeholders.  In achieving these objectives the JS

E
 w

as engaged in the follow
ing 

program
m

es:
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(i)
H

igh School Education Program
m

e
This is geared tow

ards educating H
igh S

chool S
tudents on the S

tock M
arket and how

 to invest in the m
arket. 

This program
m

e continues to m
ake strides w

ith a total of 178 H
igh S

chools visiting the E
xchange, setting the 

stage for continuous m
arket education.

(ii)
N

ational Investor Education W
eek

There w
ere 730 students in attendance at the N

ational Investor E
ducation W

eek sem
inar, w

hich w
as geared 

tow
ards students. 

(iii)
Teacher's O

utreach Program
m

e:
The JS

E
 introduced an O

utreach P
rogram

m
e for teachers from

 various schools across the island.  Tw
elve 

schools participated in the program
m

e.

(iv)
The JSE's Public Investor O

utreach Program
m

e:
There w

ere three  P
ublic Investor E

ducation O
utreach sessions.  These w

ere held in K
ingston, S

anta C
ruz and 

O
cho R

ios.

(v)
Face to Face: 
The JS

E
 not only dialogued w

ith its investors and potential investors, but also, their key stakeholders, such as 
the listed com

panies, to ensure that all channels of com
m

unication are open. C
onsequently, the JS

E
 engaged 

the listed com
panies each quarter in 2008. 

(vi)
B

est Practices:
In an effort to assist players in the industry to operate at international standards the JS

E
 launched its B

est 
P

ractices A
w

ard for Listed C
om

panies and Stock B
rokerages in 2004.  H

ere com
panies are aw

arded for 
outstanding perform

ances in several categories, ranging from
: B

est A
nnual R

eport to B
est Investor R

elations. 
The P

S
O

J C
orporate G

overnance aw
ard w

as added in 2008.

(vii)
JSE's C

apital M
arket &

 Investm
ent C

onference:
The year 2008 saw

 the JS
E

 continuing its vision of bringing persons not only from
 across the C

aribbean, but 
from

 E
urope and N

orth A
m

erica together, to exchange ideas and netw
ork in an effort to continue the 

developm
ent of the C

apital M
arket. The JS

E
 took the opportunity to honour D

r. R
ichard B

ernal for his 
outstanding contribution to C

aricom
.

(viii)
W

orkshops:
The JS

E
 in 2008 hosted a series of w

orkshops. The objective of these w
orkshops w

as to expose stakeholders in 
the m

arket to international best practices in the capital m
arket. A total of six (6) w

orkshops w
ere held and 

covered areas such as Leadership, D
erivatives and C

om
m

unicating in a C
risis. 

The efforts that w
e have put into m

arket outreach program
m

es and w
orkshops continue to reap trem

endous 
benefits.  This is evidenced from

 the fact that even though m
ost com

panies had contracted expenditure, 
em

ployers are not averse to their em
ployees participating in our w

orkshops. W
e have flagged this area for 

grow
th in the m

edium
 to long term

.

The JS
E

 through its C
om

m
unication and M

arketing D
epartm

ent is com
m

itted to the process of dialoguing and 
educating all the players in the m

arket to allow
 for all to operate at international standards and w

ill continue its 
effort to grow

 the capital m
arket for future generations.

IN
TER

N
A

L A
U

D
IT 

Tow
ards the end of the year w

e outsourced our internal audit functions to P
riceW

aterhouseC
oopers as w

e are of the 
view

 that this m
ove w

ould further strengthen our internal controls and im
prove on our procedures. 

IN
FO

R
M

A
TIO

N
 TEC

H
N

O
LO

G
Y

The JS
E

 continues to im
plem

ent and utilize inform
ation system

s that support and enhance its strategic objectives.
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(i)
Infrastructure
S

ince 2001, the JS
E

 and its subsidiary (The JC
S

D
) have been utilizing an electronic trading, clearing and 

settlem
ent platform

. B
rokers and other external users access the system

s via a secured and robust W
ide A

rea 
N

etw
ork (W

A
N

). A
dditionally, as part of its B

usiness C
ontinuity strategy, the JS

E
 im

plem
ented a hot site to 

provide redundancy for its core system
s (Trading, C

learing and S
ettlem

ent). A
s the JS

E
 continues to expand its 

services, the infrastructure is continuously upgraded to take advantage of the em
erging trends in order to foster 

grow
th through know

ledge and innovation. Therefore, in our quest to stay abreast of technology, w
e continue to 

upgrade our system
s.

(ii)
W

ebsite
The JS

E
's W

ebsite is the 'face of the E
xchange'. The w

ebsite continues to be a very valuable resource for 
inform

ation to investors, financial analysts, researchers, students, and other visitors to the site. S
om

e valuable 
resources available on the site are daily and historical stock m

arket inform
ation, trade sheets and com

pany 
new

s via subscription, charting capabilities, financial statem
ents, inform

ation on Listed C
om

panies and 
m

em
ber firm

s, m
em

bership subscription, stock m
arket gam

e, portfolio m
anager, online statem

ent access, and 
archived trade sheets from

 1969. S
tatistics for 2008 (see table below

) indicate that there w
ere 608,000 visitors 

to the site, including students from
 high schools w

ho have show
n great interest since the launch of the S

tock 
M

arket G
am

e.

M
o
n
th

 
U

n
iq

u
e
 

v
is

ito
rs

 
N

u
m

b
e
r o

f 
v
is

its
 

P
a
g
e
s
 

H
its

 

Ja
n
-0

8
 

  1
9
,5

2
8
 

  5
3
,3

4
9
 

  1
,6

1
5
,0

4
9
 

  3
,9

0
2
,1

0
2
 

F
e
b
-0

8
 

  1
8
,6

2
0
 

  5
0
,9

8
7
 

  1
,5

7
0
,5

5
5
 

  3
,5

8
3
,7

2
1
 

M
a
r-0

8
 

  1
9
,2

0
9
 

  5
1
,1

3
9
 

  1
,3

3
1
,1

2
4
 

  2
,7

7
5
,9

7
5
 

A
p
r-0

8
 

  1
8
,5

1
5
 

  5
0
,4

5
1
 

  1
,3

5
6
,4

1
4
 

  3
,0

5
1
,0

3
6
 

M
a
y
-0

8
 

  1
7
,9

1
9
 

  4
9
,1

4
7
 

  1
,4

2
8
,5

2
4
 

  3
,0

0
5
,1

0
2
 

Ju
n
-0

8
 

  1
8
,9

8
3
 

  5
0
,9

0
4
 

  1
,6

9
2
,4

3
3
 

  4
,2

2
7
,5

6
1
 

Ju
l-0

8
 

  1
8
,0

0
7
 

  4
9
,3

5
1
 

  2
,0

0
7
,0

0
7
 

  3
,7

9
7
,9

2
6
 

A
u
g
-0

8
 

  1
5
,4

8
0
 

  4
2
,0

8
4
 

  1
,1

5
0
,2

1
7
 

  2
,5

3
5
,7

2
1
 

S
e
p
-0

8
 

  1
6
,5

1
9
 

  4
6
,1

2
8
 

  1
,3

9
4
,6

9
8
 

  2
,7

6
7
,5

2
2
 

O
c
t-0

8
 

  2
0
,0

0
7
 

  5
5
,2

7
2
 

  1
,9

2
8
,3

0
2
 

  4
,4

4
8
,5

6
0
 

N
o
v
-0

8
 

  1
8
,7

5
9
 

  5
3
,0

2
9
 

  1
,7

1
2
,6

6
9
 

  3
,2

9
8
,6

5
7
 

D
e
c
-0

8
 

  1
9
,3

2
4
 

  5
6
,1

5
9
 

  1
,5

5
8
,0

1
1
 

  2
,9

0
0
,9

5
9
 

T
o
tal 

2
2
0
,8

7
0
 

6
0
8
,0

0
0
 

1
8
,7

4
5
,0

0
3
 

4
0
,2

9
4
,8

4
2
 

(iii)
D

ata Services
Inform

ation dissem
ination is crucial in keeping investors abreast of the activities on the S

tock M
arket. 

C
onsequently, the JS

E
 ensures that accurate and quality inform

ation is m
ade available to its client's through 

sources such as B
loom

berg w
ho utilizes a M

arket D
ata Feed provided by the JS

E
. O

ther product of this data 
feed can be seen on cable stations and w

ebsites of clients w
ho subscribe to this technology. In 2008 w

e 
expanded this service w

hich w
ill becom

e, in future years, a key source of incom
e.

(iv)
C

aribbean Exchanges N
etw

ork
G

iven the im
pending C

aribbean E
xchanges N

etw
ork (C

X
N

), the JS
E

's telecom
m

unication infrastructure w
as 

upgraded to facilitate seam
less 'any-to-any' connectivity betw

een the brokers in Jam
aica and the H

ubs in 
B

arbados and Trinidad. A
dditionally, the trading, clearing and settlem

ent system
s w

ill be upgraded to facilitate 
trading and settling trades done on the C

X
N

 m
arket.

(v)
D

evelopm
ent M

arket Surveillance System
W

ith the separation of the com
m

ercial arm
 from

 the R
egulatory arm

 of the organization and the subsequent 
creation of the R

egulatory M
arket and O

versight D
ivision (R

M
O

D
), the JS

E
 has identified the need to develop a 

M
arket S

urveillance S
ystem

, w
hich w

ill undoubtedly assist the efficiency of the R
M

O
D

 in protecting 
stakeholders' interest.
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H
U

M
A

N
 R

ESO
U

R
C

ES
The Jam

aica S
tock E

xchange is privileged to have a very dedicated, loyal and com
m

itted team
.  D

espite the challenges 
that the JS

E
/JC

S
D

 encountered during the year, w
e w

ere able to overcom
e m

ost of these obstacles through the 
exem

plary cooperation and resilient spirit of the staff m
em

bers.  B
ased on the com

pany's objective to have a m
otivated 

and prepared w
orkforce, a m

anpow
er audit w

as conducted w
hich resulted in salary re-classification and job evaluation 

of all positions w
ithin the organization.

W
e recognize the im

portance of effectively developing our staff, hence w
e facilitated and encouraged em

ployee 
developm

ent through training in C
orporate Finance, S

ecurities M
arket, IFR

S
, Leadership, D

erivatives, R
eal E

state 
Investm

ent Trust (R
E

IT) C
om

m
unicating in a C

risis and also internal cross-training.  A
dditionally, the JS

E
 continues to 

encourage staff to advance their professional status through our E
ducation Loan Facility.

The JS
E

 in ensuring that w
e are a 'w

ell rounded' w
orkforce had their fun day at S

unset B
each R

esort, M
ontego B

ay. 
E

m
ployees w

ere placed in 'houses' nam
ed after past C

hairm
en of the B

oard (S
am

m
s, B

row
n and Lloyd).

 The 
cam

araderie and keen com
petitiveness of the em

ployees w
as quite intense, w

hich m
ade Fun D

ay 2008 a very exciting 
and m

em
orable one. 

C
O

R
PO

R
A

TE SO
C

IA
L R

ESPO
N

SIB
LITY

W
e m

aintained close ties w
ith our com

m
unity and supported the D

enham
 Tow

n G
olden A

ge and the D
enham

 Tow
n P

rim
ary 

S
chool through our corporate donations and staff activities.  W

e have im
proved on our scholarships for both students of the 

U
niversity of the W

est Indies and U
niversity of Technology and have continued to provide w

ork experience program
m

es for 
students from

 U
W

I, U
TE

C
H

 and other institutions of learning. W
e are also com

m
itted to U

nited W
ay and m

any other charitable 
organizations.

FO
R

EC
A

ST -2009
th

2009 m
arks the E

xchange’s 40
 A

nniversary in w
hich w

e expect to have som
e celebratory activities geared tow

ards m
arket 

education. It is also expected to be a challenging year.  B
uilding m

arket aw
areness and the advantages that exist even in the 

face of an econom
ic dow

nturn for both investors and current and potential listed com
panies w

ill be the thrust of the G
roup's 

activities for 2009.  W
e w

ill seek new
 w

ays of providing better service to the m
arket at a low

er cost. W
e w

ill im
prove on our 

response tim
e to our stakeholders.

W
e anticipate that w

ith the launch of the Junior M
arket in 2009, there w

ill be trem
endous interest from

 m
any com

panies 
resulting in a few

 listings. O
ur w

ork w
ill be that of m

arket education and assistance to potential listed com
panies.  

A
 new

 exchange traded fund m
arket (E

TF) 
N

ew
 E

xchange Indices
M

arket D
ata M

essaging S
ervices

Listing of Foreign/International C
om

panies through the process of A
dvanced D

eposit R
eceipts

The C
aribbean E

xchange N
etw

ork w
hich reduces the exposure to only local stocks

O
nline A

ccess of C
lient A

ccounts
M

any 40th A
nniversary A

ctivities

The G
roup pursues several other business developm

ent initiatives, w
hich include:

(C
ontinued)
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I w
ish to thank all our listed com

panies, investors and others,  through w
hose continued support and feedback w

e have been 
able to continue our grow

th path. O
ur m

any successful m
arket education program

m
es such as the M

arket A
nalyst C

om
petition 

and B
est P

ractice A
w

ards C
om

petition w
ould not be possible w

ithout the dedicated C
om

m
ittee m

em
bers w

ho volunteer their 
tim

e and expertise. 

O
ur em

ployee retention and job satisfaction is param
ount to our continued success in product and service delivery. I w

ish 
personally to com

m
end the team

 for the tim
e, efforts and enthusiasm

 displayed in the execution of their functions.  Finally, 
m

any thanks to the B
oard of the E

xchange for providing the encouragem
ent and leadership, w

hich enables us to give of our 
best.

…
…

…
…

…
…

…
…

…
…

…
…

..........................…
…

…
.

M
arlene J. S

treet Forrest
G

eneral M
anager, JS

E
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e
g
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 F
u
n
c
tio

n
s

M
r. W

en
tw

o
rth

 G
rah

am
 Chief Regulatory Officer

he year 2008 could be rem
em

bered for the trem
ulous financial 

conditions that negatively im
pacted the stability of the global 

financial m
arket, w

hich m
any say w

ere synonym
ous to the 

G
reat D

epression of the 1930's.  A
ll m

ajor m
arkets felt the 

im
pact of the financial crisis and as w

as expected, reverberations 
and contagion w

ere observed in developing m
arkets like Jam

aica.
The year's events caused paradigm

 shifts in m
arket intervention and 

oversight, the result of w
hich saw

 a reinforcem
ent of the m

erits of 
good governance and m

arket controls.  

R
egulatory A

ctivities at the JSE
The R

egulatory and M
arket O

versight C
om

m
ittee (R

M
O

C
) charged 

the 
R

egulatory 
and 

M
arket 

O
versight 

D
ivision 

(R
M

O
D

) 
at 

its 
inception on A

pril 1, 2008 w
ith the responsibility to develop and 

im
plem

ent policies and operational procedures that w
ould preserve 

inform
ation confidentiality and privacy, as this is deem

ed necessary 
to prom

ote and preserve the integrity of the E
xchange's regulatory 

responsibilities; this w
as done.

For 2008, the R
M

O
D

 review
ed 86 cases on m

atters related to 
com

plaints, m
arket infractions and other com

pliance issues. ; M
arket 

Infractions accounted for the highest, totaling 78%
 of the total cases.

These issues w
ere generally violations of the JS

E
's R

ules. In this 
regard, corrective actions are afoot by the R

M
O

D
 to sensitize the 

m
arket on m

arket rules; particularly through one-on-one m
eetings 

and providing prelim
inary notices to stakeholders on activities that 

could potentially lead to M
arket Infractions. 

The H
orizon

In 2008, the R
M

O
D

 com
pleted a num

ber of projects, including the 
creation of a w

eb page link w
ith contact inform

ation and a com
plaint 

log, the hosting of w
orkshops, and com

m
encing the form

ation of the 
autom

ated m
arket surveillance system

. For 2009, the R
M

O
D

 
continues to be steadfast in furthering its m

ission and defining itself 
through keener m

arket oversight, im
proved m

arket interface and 
bolstering the regulatory structure of the m

arket.  A
rising from

 these 
activities, one should see evidence that the JS

E
's regulatory 

fram
ew

ork is m
ore robust in advancing and protecting stakeholders' 

w
elfare.

T
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B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

J
a
m

a
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a
 S

to
c
k
 E

x
c
h
a
n
g

e
's

 

B
e
s
t P

ra
c
tic

e
s
 A

n
n
u
a
l R

e
p

o
rt 

JSE's B
EST PR

A
C

TIC
ES A

N
N

U
A

L R
EPO

R
T AW

A
R

D
:

(This Aw
ard seeks to encourage public listed com

panies to 
produce clearer m

ore reader-friendly annual reports and to 
provide greater insight into com

panies' financial affairs, 
governance practices and business activities) 

First Place
-

Pan C
aribbean Services Ltd.

Second Place
-

Scotia G
roup Jam

aica Ltd.
Third Place

-
N

ational C
om

m
ercial B

ank 

TH
E

 
JS

E
's 

B
E

S
T 

P
R

A
C

TIC
E

S
 

C
O

R
P

O
R

A
TE

 
D

ISC
LO

SU
R

E A
N

D
 IN

VESTO
R

 R
ELATIO

N
S A

W
A

R
D

:
(This Aw

ard recognizes and encourages com
panies to m

ake 
tim

ely and accurate reports and announcem
ents to the JSE

 
and m

aintain good investor relations w
ith the w

ider investing 
Public).

First Place
-  N

ational C
om

m
ercial B

ank Ltd.
Second Place

-  N
C

B
 C

apital M
arkets Ltd.

Third Place
-  Pan C

aribbean Services Ltd.

JSE's B
EST PER

FO
R

M
IN

G
 C

O
M

PA
N

Y A
W

A
R

D
:(This

aw
ard 

seeks 
to 

identify 
and 

recognize 
outstanding 

perform
ance by listed com

panies in enhancing shareholder 
value in the areas of return on capital, im

proved profitability 
and direct returns on shareholdings)

First Place
-

C
arreras G

roup Ltd. 
Second Place

-
Pulse Investm

ents Ltd.
Third Place

-
Salada Foods Jam

aica Ltd. 

First Place       -  Jam
aica M

oney M
arket B

rokers Ltd.
Second Place  -  First G

lobal Financial Services Ltd. 
Third Place      -  B

arita Investm
ents Ltd. 

JSE's B
EST PR

A
C

TIC
ES W

EB
SITE A

W
A

R
D

 - TO
 

IN
C

LU
D

E STO
C

K
 B

R
O

K
ER

A
G

ES: (This Aw
ard seeks to 

encourage listed com
panies and stock

brokerages to raise the 
quality and efficiency of the dissem

ination of inform
ation to 

the investing public via the w
ebsite)

First Place       - Scotia D
B

G
 Investm

ents Ltd. 
  (Stockbrokerage) 

Second Place  - M
ayberry Investm

ents Ltd. 
Third place      - C

apital &
 C

redit Securities Lim
ited 

JSE's B
EST PR

A
C

TIC
ES IN

VESTO
R

 R
ELA

TIO
N

S 
A

W
A

R
D

  -  STO
C

K
 B

R
O

K
ER

A
G

ES:
(This A

w
ard seeks 

to recognize excellence in the service provided by stock
brokerages to investors. The Aw

ard w
ill be presented to the 

stockbrokerage that provides investors w
ith the best services)

JSE B
EST PR

A
C

TIC
ES W

EB
SITE  - 

FO
R

 LISTED
 C

O
M

PA
N

IES:

First Place
-

Trinidad C
em

ent Ltd.
Second Place

-
G

uardian H
oldings Ltd.

Third Place 
-

Scotia D
B

G
 Investm

ents Ltd. 

The penultim
ate A

w
ard for the night w

as the additional 
aw

ard, 
the 

PSO
J’s 

 
A

W
A

R
D

 
FO

R
 

C
O

R
PO

R
ATE 

G
O

VER
N

A
N

C
E

. This year, the aw
ard w

as only given for 
first and second place. H

ow
ever, going forw

ard all three 
places w

ill be aw
arded.  The w

inners w
ere:

First Place
-

Sagicor Life of Jam
aica

Second Place
-

Scotia G
roup Jam

aica Ltd.

The evening culm
inated w

ith the presentation of the prestigious G
overnor G

eneral's A
w

ard for Excellence. Forty 
five Listed C

om
panies vied for this A

w
ard. This year, as in 2006, there w

as a tie w
ith N

ational C
om

m
ercial B

ank 
Jam

aica Lim
ited and PanC

aribbean Financial Services Lim
ited em

erging as joint w
inners.
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B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

B
est 

P
ra

ctices 
A

w
a
rd

s 20
0
7

Best O
verall: D

onovan Perkins (left), President  &
 C

EO
, PC

FS and Patrick H
ylton (right), G

roup 
M

anaging D
irector N

C
B receive shared aw

ard for O
verall W

inner from
 the G

overnor G
eneral Sir 

K
enneth H

all. 

M
r. Richard Byles, President &

 C
EO

, Sagicor Life Jam
aica accepts the new

ly added PSO
J aw

ard 
for C

orporate G
overnance from

 M
rs. Sandra G

lasgow
 , C

EO
, PSO

J. 
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J
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 C
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Shaun Law
son (left),  C

om
pany Secretary C

aribbean C
em

ent Ltd. receives 
the first place aw

ard for W
ebsite (Listed C

om
pany) on behalf of parent 

com
pany TC

L from
 H

ilary Phillips, JSE Board M
em

ber. 

C
arolyn D

aC
osta, G

roup C
om

pliance M
anager &

 C
om

pany Secretary, 
JM

M
B accepts the  C

ategory W
inner (Investor Relations Stockbrokerage) 

from
 M

r. Livingstone M
orrison

C
hristopher W

illiam
s (right), M

anaging D
irector N

C
B C

apital M
arkets 

Ltd. accepts the aw
ard on his com

pany's behalf for second place in 
C

orporate D
isclosure &

 Investor Relations category from
 M

r. Leo 
W

illiam
s, JC

SD
 board m

em
ber. 

Ferris Jackson (right), form
erly of First G

lobal, first quarter w
inner of the 

JSE's M
arket Research C

om
petition receives his cheque from

 M
ichael 

Johnson, M
arketing O

fficer at the JSE. 

M
a
rk

e
t R

e
s
e
a
rc

h
 C

o
m

p
e
titio

n
 

Stephanie Shaw
 of Scotia D

BG
 Investm

ents Ltd receives her cheque from
 

M
r. C

larem
ont K

irton, H
ead of the D

epartm
ent of Econom

ics at the 
U

niversity of the W
est Indies. M

r. K
irton C

hairs the JSE's M
arket Research 

C
om

m
ittee.

B
e
s
t P

ra
c
tic

e
s
 A

w
a
rd

s
 (c

o
n
t’d

)
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J
S

E
 C

O
R
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T
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N
a
tio

n
a
l In

v
e
s
to

r E
d

u
c
a
tio

n
 W

e
e
k
 2

0
0
8

(Left to right) G
overnor G

eneral, 
Sir K

enneth H
all opens the Stock 

M
arket at the JSE's Inaugural Bell 

Ringing C
erem

ony on M
onday, 

Septem
ber 29, 2008. Looking on 

are 
M

r. 
G

eorge 
Roper, 

Acting 
Executive D

irector of the FSC
; 

M
rs. 

M
arlene 

Street 
Forrest, 

G
eneral 

M
anager, 

JSE; 
Lady 

Rhem
ia H

all, M
s. Sandra Shirley, 

D
eputy C

hairm
an, JSE; and M

r. 
N

eville Ellis, Senior M
arketing 

O
fficer, JSE. 

D
r. M

ilena Petrova shares w
ith the participants w

ho attended the JSE's Real Estate Investm
ent Trust (REIT) w

orkshop the 
benefits and opportunities that can be derived from

 a REIT portfolio. The w
orkshop w

as held at the C
ourtleigh H

otel on June 
19-20, 2008.

W
o
rk

s
h

o
p

 - R
e
a
l E

s
ta

te
 In

v
e
s
tm

e
n

t T
ru

s
t 
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J
S
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L
is

tin
g
 C

e
re

m
o
n

ie
s
 

O
n June 30, 2008 the Jam

aica Stock 
Exchange created history by being 
the first Stock Exchange in the region 
to be listed on its ow

n Exchange. 
Inserting 

the 
strip 

is 
JSE 

board 
m

em
ber and D

eputy G
overnor of 

BO
J M

r. Livingstone M
orrison. Also 

sharing in the m
om

ent are (front L-R) 
D

irector of the JC
SD

, M
r. Alvaro 

C
asserly, 

G
eneral 

M
anager, 

JSE, 
M

rs. 
M

arlene 
Street 

F
orrest; 

C
hairm

an of the  JSE, M
r. C

urtis 
M

artin.
Back row

 R-L: D
irectors, M

iss Anya 
Schnoor, M

r. M
ark C

roskery,  C
hief 

Regulatory O
fficer, M

r. Wentw
orth 

G
raham

, D
eputy G

eneral M
anager -

JSE,  M
r. Robin Levy, D

irector, M
rs. 

Jane G
eorge.

A
nother 

historic 
listing 

C
arlton 

Savannah 
R

eal 
E

state 
Investm

ent 
Trust 

(REIT) w
as listed August 5, 

2008 - M
r. G

arfield Sinclair, 
C

hairm
an 

of 
C

arlton 
Savannah 

REIT 
(Jam

aica) 
Lim

ited inserts the C
om

pany 
strip; looking on are M

rs. 
Fayval W

illiam
s, Executive 

D
irector C

arlton Savannah 
REIT 

(Ja.) 
Ltd, 

partially 
hidden 

M
r. 

C
urtis 

M
artin, 

C
hairm

an JSE and M
r. Leo 

W
illiam

s,Executive D
irector 

of 
W

illiam
s 

&
 

Associates 
Investm

ents Ltd. 
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J
S

E
 C

O
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O
u

tre
a
c
h

JSE's outreach held at the Terra N
ova All Suite H

otel on M
arch 13, 2008. 

M
r. Robin Levy, G

M
-JC

SD
, M

rs. M
arlene Street Forrest, M

em
bers of the 

panel from
 left to Right G

M
 - JSE M

r. C
urtis M

artin, C
hairm

an -JSE, M
r. 

Leo W
illiam

s (Form
er D

eputy C
hairm

an) and M
r. Vernon Jam

es VP 
C

orporate C
lient Services - N

C
B C

apital M
arkets. 

J
S
E

 S
p

o
rts

 D
a
y
 2

0
0
8

 

M
em

bers of staff from
 the Jam

aica Stock Exchange (JSE) m
eet and greet 

the residents of the D
enham

 Tow
n G

olden Age H
om

e. 

Team
 Sam

m
s exuding an air of confidence as they pose in their house colours (red &

 black). 
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“Vybz of the C
aribbean” Team

 Sam
m

s show
s their creativity in 

capturing the essence  of the C
aribbean spirit

M
em

bers of “The Brow
ns” posing for a photo shoot and w

ondering if they 
“w

ill bring it” for Funday 2008

H
ouse of Lloyd decked out in their royal blue and w

hite, getting ready 
to unveil their Egyptian Q

ueen.  H
ouse of Lloyd em

erged the overall 
w

inner of Funday 2008

O
n your m

ark!! …
…

…
 M

em
bers of H

ouse of Brow
n, Team

 Sam
m

s and H
ouse of 

Lloyd getting ready for the “three legged race”
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4

F
IN

A
N

C
IA

L
 &

 S
T
A
T
IS

T
IC

A
L
 H

IG
H

L
IG

H
T
S

2007 2006 2005 2004 2003 2002 2001 2000

Revenue ($) 240,797,000 294,515,000 313,590,000 219,395,000 160,997,000 76,612,000 65,116,000 47,325,000

Expenses($) 212,796,000 323,349,000 180,099,000 135,495,000 101,216,000 70,586,000 67,496,000 52,898,000

Income Before Taxes ($)             28,001,000 -28,834,000 133,491,000 83,900,000 59,781,000 6,026,000 -2,380,000 -9,573,000

Net Income After Tax ($)     44,116,000 8,213,000 114,213,000 109,001,000 77,313,000 25,753,000 21,996,000 17,023,000

Compensation Fund ($) 463,759,000 434,686,000 404,253,000 378,839,000 331,517,000 280,604,000 253,953,000 218,167,000

Members' Equity ($) 486,273,000 465,872,000 484,043,000 403,770,000 287,029,000 244,717,000 241,474,000 191,156,000

Reported Share Volume (Millions)* (Units) 2,433.48 5,639.39 2,498.03 5,194.56 4,290.43 1,604.59 2,845.20 694.90

Daily Average Share Volume (Millions) (Units) 9.73 22.55 9.91 20.45 17.09 6.39 11.43 3.49

Reported Dollar Value (Millions) ($) 29,047.42 37,041 40,747 35,994.85 24,237.33 7,636.88 5,948.36 3,441.08

Daily Average Dollars Value (Millions) ($) 116.18 148.16 161.69 141.71 96.53 30.43 23.89 17.29

JSE Market Index as at December 31, 107,968.00 100,678 104.510 112,655.51 67,586.72 45,396.21 33,835.59 28,893.24

Member Organizations 11 11 11 11 10 10 10

New Listed Companies/Securities 1 3 1 Nil 2 Nil 1

Total Listed Companies* 44 44 41 40 41 40 42 44

Total Shares Listed (Billions) 47.16 49.23 46.19 42.28 41.88 35.77 33.19 29.49

Market Capitalization as at December 31:(Billion) ($) 876.69 822.86 839.85 879.30 512.88 292.3 222.0 160.14

*Note:Securities issued by TOJ are now subsumed under Cable & Wireless in our report.  Previous years have been adjusted.
     Restated
Ø  Loss due to Exceptional Item - Write off of Fixed Income Development ($128.7M)

Ø

2008

   80,152.02 

11

9

45

47.49

597.28

561,297,000

302,306,000

258,991,000

207,703,000

510,134,000

436,956,000

2,953.01

11.81

67,026.87

268.10

6

5
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S
H

A
R

E
H

O
L
D

IN
G

S

S
hareholders H

olding the Ten Largest B
locks of S

hares in the Jam
aica S

tock E
xchange

        1.
D

ouglas H
alsall

2,125,615
  2.

First Jam
aica Investm

ents Lim
ited

1,249,511
  3.

First G
lobal Fin. S

erv. Ltd-Trading 
1,408,803

  4.
D

erek D
em

ercado
1,254,489

  5.
W

ilford R
eid

1,249,511
  6.

B
errist A

lfanzo P
hillips

1,000,618
  7.

V
ictoria M

utual B
uilding S

ociety 
   761,747

  8.
O

nis Johnson
   751,725

  9.
Lascelle Lenford B

row
n

   627,278
10.

C
harles Leiba 

   600,869

S
hareholding of M

anagers and S
enior M

anagers for the Jam
aica S

tock E
xchange

        1.
M

arlene S
treet Forrest                  

     28,333
  2.

R
obin Levy

      25000
  3.

S
uzette M

cN
aught                       

     25,000
  4.

D
oreen P

arsons S
m

ith
       8,333

  5.
S

uzette W
hyte                             

     10,000
  6.

N
eville E

llis
       8,333

  7.
Josephine Lew

is
     25,000

S
hareholdings of D

irectors in The Jam
aica S

tock E
xchange

        1.
C

urtis M
artin

  2.
R

ita H
um

phries Lew
in

     19,978
  3.

E
dw

in M
cK

ie-B
eulah M

cK
ie

     49,846
  4.

C
hristopher W

illiam
s- M

ichelle M
. W

illiam
s

   129,491
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J
A

M
A

I
C
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S
T

O
C

K
 

E
X

C
H

A
N

G
E

A
U

D
IT

O
R

S
’ R

E
P
O

R
T
 &

 F
IN

A
N

C
IA

L
 S

T
A
T
E

M
E

N
T
S

A
N

D
 IT

S
 S

U
B

S
ID

IA
R

Y
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D
e

lo
it

t
e

 
7 W

est A
venue 

K
ingston G

ardens 
P

.O
. B

ox 13 K
ingston 4 

Jam
aica, W

l.
Tel: (876) 922 6825-7 
Fax: (876) 922 7673 
http://w

w
w

.deloitte.com
.jm

428 &
 42C

 U
nion S

treet 
M

ontego B
ay Jam

aica, W
.I.

Tel: (876)9524713-4 
Fax: (876) 979 0246

To the m
em

bers of

TH
E JA

M
A

IC
A

 STO
C

K
 EXC

H
A

N
G

E LIM
ITED

 

R
eport on the financial statem

ents

IN
D

EPEN
D

EN
T A

U
D

ITO
R

S' R
EPO

R
T

C
ont’d on next page

W
e have audited the financial statem

ents of The Jam
aica Stock E

xchange Lim
ited (the C

om
pany) and its 

subsidiaries (the G
roup), set out on pages 49 to 99, w

hich com
prise the consolidated and the com

pany 
balance sheets as at D

ecem
ber 31, 2008, the consolidated and the com

pany incom
e statem

ents, statem
ents 

of changes in equity and cash flow
s for the year then ended, and a sum

m
ary of significant accounting policies 

and other explanatory notes.

M
anagem

ent's R
esponsibility for the Financial S

tatem
ents

M
anagem

ent is responsible for the preparation and fair presentation of the financial statem
ents in accordance 

w
ith International Financial R

eporting S
tandards and the Jam

aican C
om

panies A
ct. This responsibility 

includes: designing, im
plem

enting and m
aintaining internal control relevant to the preparation and fair 

presentation of financial statem
ents that are free from

 m
aterial m

isstatem
ent, w

hether due to fraud or error; 
selecting and consistently applying appropriate accounting policies; and m

aking accounting estim
ates that are 

reasonable in the circum
stances.

A
uditors' R

esponsibility
O

ur responsibility is to express an opinion on the financial statem
ents based on our audit. W

e conducted our 
audit in accordance w

ith International S
tandards on A

uditing. Those standards require that w
e com

ply w
ith 

ethical requirem
ents and plan and perform

 the audit to obtain reasonable assurance about w
hether the 

financial statem
ents are free from

 m
aterial m

isstatem
ent.

A
n audit involves perform

ing procedures to obtain audit evidence about the am
ounts and disclosures in the 

financial statem
ents. The procedures selected depend on the auditors' judgm

ent, including the assessm
ent of 

the risks of m
aterial m

isstatem
ent of the financial statem

ents, w
hether due to fraud or error. In m

aking those 
risk assessm

ents, the auditors consider internal control relevant to the entity's preparation and fair 
presentation of the financial statem

ents in order to design audit procedures that are appropriate in the 
circum

stances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal 
control. A

n audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estim

ates m
ade by m

anagem
ent, as w

ell as evaluating the overall presentation 
of the financial statem

ents.

W
e believe that the audit evidence w

e have obtained is sufficient and appropriate to provide a basis for our 
audit opinion.



4
8

C
arey O

. M
etz, A

udley L. G
ordon, W

inston G. R
obinson, Fagan E

. C
alvert, G

ihan C
. deM

el. 
C

onsultants:T. S
ydney Fernando, D

onald S
. R

eynolds.
A

 m
em

ber firm
 of 

D
eloitte Touche Tohm

atsu

O
pinion

In our opinion, the financial statem
ents give a true and fair view

 of the financial positions of the G
roup and the 

C
om

pany as at D
ecem

ber 31, 2008 and of the G
roup's and the C

om
pany's financial perform

ance and cash 
flow

s for the year then ended in accordance w
ith International Financial R

eporting S
tandards.

R
eport on additional requirem

ents of the Jam
aican C

om
panies A

ct

W
e have obtained all the inform

ation and explanations w
hich, to the best of our know

ledge and belief, w
ere 

necessary for the purposes of our audit.

In our opinion, proper accounting records have been m
aintained and the financial statem

ents are in agreem
ent 

therew
ith and give the inform

ation required by the Jam
aican C

om
panies A

ct in the m
anner so required.

C
hartered A

ccountants

K
ingston, Jam

aica 
February 20, 2009
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R
em

ote O
bserver

The R
eal Tim

e M
arket W

atch or the R
em

ote O
bserver is another exciting feature of the Jam

aica Stock Exchange w
hich allow

s 
investors to view

 real tim
e trading activities at their convenience.  This product has endless possibilities for those w

ho take the 
stock m

arket seriously, and abounds w
ith the follow

ing features:

�
�

�
C

lients w
ill be able to m

onitor daily activities of the m
arket in real tim

e giving them
 a distinct com

petitive 
advantage.

�
C

lients w
ill have ready access to m

arket inform
ation and w

ill therefore be able to m
ake inform

ed decisions.
�

C
lients w

atching the activities can negotiate sale and purchase fees of securities, thus low
ering their transaction 

cost.
�

C
lients can know

 if their brokers are executing their requests.

It allow
s the client to be on the cutting edge of technology.

This product is proven to provide significant benefits to the client and is a viable source of revenue for the Stock Exchange, 
especially w

hen the m
arket is bullish.

The rem
ote O

bserver is the only product on the m
arket that offers real tim

e inform
ation on trading on the Jam

aican Stock 
M

arket and attracts custom
ers both locally and internationally.

This product is designed to m
eet the needs of:

         i.
C

om
panies involved in pension funds m

anagem
ent: (The contact w

ill be established w
ith C

EO
s, M

anaging 
D

irectors and the Pension Funds M
anagers).

 ii.
 C

om
panies that invest in securities. 

iii.
M

iddle-to-upper class professionals w
ho invest in the Stock M

arket as the m
eans to create a solid retirem

ent plan. 
iv.

C
EO

s and M
D

s especially those of listed com
panies w

ho have an avid interest in the stock m
arket.

  v.
C

EO
's and M

D
s of  potential listed com

panies
vi.

B
roker m

em
bers

B
anner A

d
The Stock Exchange's revam

ped w
ebsite w

w
w

.jam
stockex.com

 has a totally new
 look and feel and has becom

e an exciting 
vehicle for com

panies to keep in touch w
ith their upw

ardly m
obile clientele. 

The Jam
aica Stock Exchange's w

ebsite receives over 110,000  hits per day from
 m

any local and international visitors w
ho use 

our site repeatedly to check the daily trade sheets, as w
ell as other inform

ation. This product offers an excellent opportunity for 
com

panies and institutions to connect w
ith their target m

arket. It is a w
ell-know

n fact that advertising w
orks best w

hen 
targeted to a specific audience. H

ence the JSE's B
anner A

d is that m
edium

 of choice w
hich provides product exposure to 

existing and potential investors.   

O
nline Statem

ents
Tw

ice yearly, the JC
SD

 sends out statem
ents show

ing client's transactions and trading activity of their invested securities.  
In response to the dem

ands of clients to supply m
ore current and ready inform

ation on their accounts,  the JC
SD

 is now
 

pleased to offer you the JC
SD

 online statem
ent.  This facility w

ill give clients access to their statem
ents w

henever they 
w

ant it! 

�
�
�
�
�
�
�
�

A
ccount holders w

ho access this statem
ent on-line w

ill be able to see transactions conducted from
 D

ecem
ber 31, 

2004 onw
ards.

�
W

hether or not clients choose to print their statem
ent or view

 it on-line, the inform
ation w

ill appear in the sam
e 

form
at.

�
C

lients w
ill be able to stipulate w

hat transaction they w
ish to view

 or print.
�

C
lients w

ill see a quick look-up of their holdings as at the current date.

W
hat w

ill the O
n-line Statem

ent Show
? P
ro

d
u
c
ts

 O
ffe

re
d
 b

y
 J

S
E

 C
lients w

ill have access to all their active accounts in the JC
SD

.
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T
ickers

The JSE produces tw
o types of tickers nam

ely the “D
esk T

op Ticker” and the “W
ebsite T

icker”.

D
esk Top T

icker
The D

esk Top ticker is appropriate for clients w
orking at a rem

ote station and need to access sum
m

arized m
arket inform

ation.  
“T

he D
esk T

op T
icker” is a sum

m
ary of trading taking place on the m

arket com
piled as a craw

l across a com
puter screen. It 

gives the distinct advantage of allow
ing the client to view

 the inform
ation, w

ithout disruption of w
ork. 

This is a reliable w
ay for clients to keep in touch w

ith the perform
ance of the m

arket and m
ost im

portantly,  the perform
ance of 

their stock on a tim
ely basis.  

W
ebsite Ticker

This ticker is appealing to com
panies, w

eb adm
inistrators and m

edia houses. It is the ideal product to attract both local and 
international investors to the client's site. Investors are alw

ays seeking inform
ation on the perform

ance of the m
arket and once 

they are aw
are of a particular site w

hich supplies this inform
ation they w

ill m
ake frequent visits to that site.  A “W

ebsite
T

icker”site w
ill also attract visits from

 new
 custom

ers seeking m
arket report inform

ation.

Publications

C
E

O
's R

eport

This publication allow
s C

EO
s of listed com

panies to share their visions of the corporate priorities they w
ill engage in for the 

year of the publication and beyond. It also contains a brief com
pany profile, background and current inform

ation on the B
oard 

of D
irectors and Senior M

anagem
ent of these com

panies.

The C
EO

s reflect on: 
1.

G
row

th of their com
pany in the year of publication and beyond

2.
O

bstacles they envision are ahead
3.

Local/global/regional conditions that w
ill im

pact their com
pany's

profitability,
4.    A

lternative investm
ent

5.    R
isk m

anagem
ent.

This m
agazine is an invaluable source of inform

ation for existing and potential investors - locally and abroad - as w
ell as 

for financial planners and m
anagers.

TheJSE
 C

E
O

 R
eport is a tim

ely publication usually published in the first three m
onths of the year. It is distributed locally and 

internationally to our subscribers, hence it becom
es an ideal vehicle for advertisers w

anting to influence clients w
hile 

m
axim

ize their spending and investm
ent pow

er. 

This  publication enjoys  w
ide public appeal and is available in hard copy as w

ell as accessible via the JSE
's w

ebsite 
w

hich has an average m
onthly hit of 3,357,904. “
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PocketB
ook

This annual publication is a com
pendium

 of facts, figures, charts and other illustrations show
ing the perform

ance of 
the Jam

aican stock m
arket for the previous year.  It contains invaluable research m

aterial for potential investors 
locally and abroad as w

ell as for financial planners and m
anagers.

The Pocketbook is distributed to our subscribers, both locally and internationally and is posted on the JSE's w
ebsite 

w
hich averages at least 3,357,904

hits per m
onth. This has opened for advertisers, a new

 w
indow

 of opportunity to 
enter the overseas m

arket and in particular to reach Jam
aicans living abroad.

Stock M
arket R

eview
This m

agazine is the perfect advertising vehicle for reaching existing and potential clients w
ho invest in the stock 

m
arket. The publication is tim

ely and contains indicators of m
arket perform

ance as w
ell as pertinent new

s on m
arket 

developm
ent.

The m
agazine is published quarterly and circulated free of cost to subscribers and other interested clients in Jam

aica 
and abroad. It also appears on the Jam

aica Stock Exchange's w
ebsite w

hich enjoys thousands of visitors daily.

Year B
ook

This annual publication is a sought after collection of inform
ation show

ing the perform
ance of the Jam

aican stock 
m

arket for the previous year. The distinguishing features of the Year B
ook are: 

A
 snapshot of the financials of the Listed C

om
panies

�
C

om
parative figures on com

panies’ financials
�

C
om

parative figure for m
arket statistics such as M

arket C
apitalization, Volum

e, Top Ten C
om

panies by Value and 
Volum

es 

This publication is invaluable research m
aterial for potential investors locally and abroad as w

ell as for financial planners and 
m

anagers.

The Year B
ook is distributed to our subscribers, both locally and internationally and is posted on the JSE's w

ebsite w
hich 

averages som
e  3,357,904

hits per m
onth. 
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B
ro

k
e
ra

g
e
s
 &

 C
o
n
ta

c
t In

fo
rm

a
tio

n

B
A

R
ITA

 IN
V

E
S

T
M

E
N

T
S

 LT
D

.
15 St. Lucia W

ay, 
Kingston 5 
Phone: 926-2681-2 / 926-2686
Fax: 929-8432 
e-mail: 

S
C

O
T

IA
 D

B
G

 IN
V

E
S

T
M

E
N

T
S

 LT
D

. 
7 Holborn Road, 
Kingston 10 
Phone: 960-6699 / 968-3365
Fax: 960-3984
e-mail: 

JM
M

B
 S

E
C

U
R

IT
IE

S
 LT

D
.

11 Knutsford Boulevard, 
Kingston 5 
Phone: 920-5039 / 920-4720 
Fax: 960-8106 
e-mail:

F
IR

S
T

 G
L

O
B

A
L

 F
IN

A
N

C
IA

L  
S

E
R

V
IC

E
S

 LT
D

.
2 St. Lucia Avenue, 
Kingston 5
Phone: 926-1275
Fax: 926-1279 / 929-6436
e-mail:

M
A

Y
B

E
R

R
Y

 IN
V

E
S

T
M

E
N

T
S

 LT
D

.
1  ½  0xford Road, 
Kingston 5 
Phone: 929-1908-9
Fax: 929-1501 / 920-2103 
e-mail: 

PA
N

 C
A

R
IB

B
E

A
N

 F
IN

A
N

C
IA

L
  

S
E

R
V

IC
E

S
 LT

D
. 

60 Knutsford Boulevard, 
Kingston 5 
Phone: 929-5583/4   
Fax: 926-0555
e-mail: barita@

cwjamaica.com

info@
scotiadbg.com

 info@
jmmbsecurities.com

 fgfs@
gkco.com

feedback@
mayberryinv.com

options@
gopancaribbean.com

M
/V

L S
T

O
C

K
B

R
O

K
E

R
S

 LT
D

.
2-6 Grenada Crescent, 
Kingston 5 
Phone: 960-1570 / 926-4319
Fax: 960-1571 
e-mail: 

N
C

B
 C

A
P

ITA
L

 M
A

R
K

E
T

S
 LT

D
.

32 Trafalgar Road, 3rd Floor 
Kingston 10 
Phone: 960-7108   Fax: 960-7649 
TOLL FREE: 1-888-4-W

EALTH 
e-mail:

S
T

O
C

K
S

 A
N

D
 S

E
C

U
R

IT
IE

S
 LT

D
.

24-26 Grenada Crescent, 
Kingston 5
Phone: 929-3261 / 929-3400 
Fax: 929-4825 
e-mail: 

V
IC

TO
R

IA
 M

U
T

U
A

L W
E

A
L

TH
 

M
A

N
A

G
E

M
E

N
T

 LT
D

.
52 - 60 Grenada Crescent, 
Kingston 5 
Phone: 960-5000 - 3     
Fax:960-4972 
e-mail:

C
A

P
ITA

L
 &

 C
R

E
D

IT
 S

E
C

U
R

IT
IE

S
 LT

D
.

18 Trafalgar Road, 
Kingston 10 
Phone: 946-1770    
Fax: 978-8005 
e-mail: mvl@

wtjam.net

 info@
ncbcapitaimarkets.com

info@
gostocksandsecurities.com

 spaimer@
vmbs.com 

info@
capital-credit.com 
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ISSU
ES  

D
ESC

R
IPTIO

N
/PR

IN
C

IPLE 
B

oard Issues 
A

ccountability to 
shareholders/stakeholders 

M
ission and R

esponsibility 

Elections 

O
rientation and Training 

A
ccess to Inform

ation 

D
isclosure of D

irectors
B

iographical Inform
ation 

C
om

position 

M
ultiple B

oard Seats 

  

Independence D
irectors

 

PR
EA

M
B

LE

The Jam
aica S

tock E
xchange recognizes that as a national self-regulatory organization w

ith a m
ission to ensure and prom

ote a fair 
and efficient stock m

arket, it m
ust em

brace and practice sound corporate governance.  These principles and the attendant 
structures should serve the best interest of all stakeholders and em

phasize the highest standards of transparency, oversight and 
independence.

The intent is to protect the investing public w
hile advancing the interests of ow

ners and m
em

bers.  C
onfidence in the stock m

arket 
w

ill be enhanced by the clear dem
arcation of regulatory and norm

al operational functions.

These practices are consistent w
ith w

orld best practices and adhere to the relevant legal and regulatory fram
ew

ork. The corporate 
governance core practices of the JS

E
 are rooted in the acceptance of the follow

ing principles:

         1.
      C

orporate G
overnance should establish a clear foundation for M

anagem
ent and B

oard oversight.  The role and 
         responsibilities of B

oard and M
anagem

ent should therefore be clearly outlined to facilitate accountability.
2.

The B
oard of D

irectors should be structured and selected to ensure effectiveness, independence and protection of 
the public's interests through appropriate selection and operating processes.

3.
E

thical standards and responsible decision-m
aking should be prom

oted.
4.

G
overnance should ensure that there is accurate, tim

ely and full financial and governance reporting w
ith strong 

internal controls and risk m
anagem

ent.
5.

M
aterial inform

ation regarding the com
pany's operations should be disclosed in a tim

ely m
anner to the public and 

regulatory entities.
6.

There should be regular review
s of B

oard and M
anagem

ent perform
ance to enhance effectiveness.

7.
R

em
uneration should be fair to attract and retain com

petent skills, and rew
ard consistent w

ith perform
ance 

objectives.
        8.              The interests of stakeholders should be carefully balanced, protected and prom

oted

The JS
E

 is a public com
pany w

ith public responsibility. It m
ust balance the 

interest of all stakeholders to foster a fair, efficient and transparent m
arket.

The B
oard m

em
bers have the responsibility to attend m

eetings and fam
iliarize 

them
selves w

ith, and m
ake decisions on issues w

ithin their purview
.

The provisions for elections of m
em

bers are set out in the M
em

orandum
 &

 
A

rticles of the JS
E

 and stipulate election of m
em

bers on an annual basis. 
Interest groups identified by the B

oard w
ill propose independent m

em
bers to the 

N
om

inating C
om

m
ittee.  W

here an interest group fails to m
ake a nom

ination, the 
N

om
inating C

om
m

ittee w
ill propose directors for election. 

Training is m
ade available to directors upon appointm

ent to the B
oard.

The E
xchange w

ill organize orientation and training for any director w
ithin three 

(3) m
onths of appointm

ent to the B
oard. The B

oard w
ill pursue a program

m
e of 

continuous training and developm
ent, w

ith em
phasis placed on m

em
bers 

chairing com
m

ittees.
The B

oard considers the provision of good quality, tim
ely and accurate 

inform
ation as a significant priority in com

pany procedures. M
anagem

ent has a 
responsibility to provide the B

oard w
ith any inform

ation that w
ill allow

 m
em

bers 
to properly carry out its responsibilities.

S
ufficient biographical data w

ith the nam
es of all directors, nom

inated or elected, 
w

ill be presented to shareholders and directors. This allow
s for the proper 

selection of m
em

bers to specific com
m

ittees.

B
oard m

em
bers w

ill be draw
n from

 different interest groups and from
 m

em
ber-

dealers.  R
epresentation should reflect the diversity of stakeholders and the 

needs of the C
om

pany. The B
oard shall be com

prised of m
em

ber dealers, an 
equal num

ber of independent directors and an independent chairm
an.

M
em

bers m
ust declare appointm

ents to other com
panies. They m

ust, at the 
beginning of the year, and as m

any tim
es as their positions change, give a 

w
ritten declaration to the B

oard of the E
xchange  w

ith pertinent inform
ation 

about the other B
oards on w

hich they serve.
C

hairm
an &

 C
EO

A
ny decision to com

bine these tw
o positions m

ust be justified.

N
o director qualifies as an independent director unless the B

oard determ
ines 

that the director has no m
aterial relationship that could interfere w

ith the 
independent judgm

ent of that m
em

ber.
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C
om

m
ittees 

    
A

udit  and Finance C
om

m
ittee

M
arket O

versight  C
om

m
ittee

C
onduct R

eview
 C

om
m

ittee 

G
overnance C

om
m

ittee 

N
om

inating C
om

m
ittee  

  

C
om

m
ittee

C
om

position
There are both m

andatory and non-com
pulsory com

m
ittees of the B

oard. 
The m

andatory com
m

ittees of the B
oard are com

prised of the C
onduct R

eview
 

C
om

m
ittee, the A

udit C
om

m
ittee and the C

om
pensation C

om
m

ittee. These are 
referred to in the JS

E
's R

ules.

E
ach C

om
m

ittee has a w
ritten charter outlining its purpose and responsibilities 

and reporting form
at.  C

om
m

ittees m
ust m

eet at least tw
ice annually.

R
eview

 Process
The B

oard of the JS
E

 conducts regular review
s of the perform

ance of the 
C

om
m

ittees. C
hairm

en of C
om

m
ittees are required to develop and present 

their key perform
ance indicators.

The A
udit C

om
m

ittee assists the B
oard w

ith oversight responsibilities in regards 
to the integrity of the com

pany's financial statem
ents. It also serves as the 

com
m

unication link betw
een the B

oard, the m
anagem

ent team
 and the auditors. 

The A
udit C

om
m

ittee ensures that the C
om

pany com
plies w

ith legal and 
regulatory requirem

ents. 

The M
arket O

versight C
om

m
ittee is responsible for processing and recording 

applications of M
em

ber D
ealers for access of M

em
ber D

ealers, attorneys/ 
traders, to conduct business on the floor of the E

xchange and their use of these 
facilities.

The C
onduct R

eview
 C

om
m

ittee review
s M

em
ber D

ealers' conduct of business 
and adherence to B

usiness R
ules, C

ontractual O
bligations and the S

ecurities 
A

ct.  The C
onduct R

eview
 C

om
m

ittee is responsible to the B
oard of D

irectors 
for the conduct, procedures and holding of disciplinary hearings and review

s 
and to investigate com

plaints by investors against M
em

ber D
ealers.

The C
orporate G

overnance C
om

m
ittee is responsible to develop, recom

m
end 

and review
 C

orporate G
overnance P

rinciples, applicable to the B
oard, 

M
anagem

ent and listed com
panies. In addition the C

om
m

ittee has the 
responsibility to oversee the evaluation of the B

oard's other com
m

ittees and 
m

ake recom
m

endations in respect to the structure of and effectiveness of the 
C

om
m

ittees.

The N
om

inating C
om

m
ittee is com

prised of non-executive directors and is 
responsible for the recom

m
endation of suitable candidates to fill vacancies on 

the B
oard.

The C
om

pensation C
om

m
ittee of the JS

E
 is m

ade up exclusively of non-
executive directors w

ho m
ake recom

m
endations on the com

pany's fram
ew

ork 
of executive rem

uneration. The C
om

m
ittee review

s and approves corporate 
goals in relation to the C

E
O

's com
pensation, evaluates the C

E
O

's perform
ance 

in light of the com
pany's goals and objectives  and m

akes recom
m

endations to 
the B

oard w
ith respect to executive and non-executive com

pensation.

The R
egulatory and M

arket O
versight C

om
m

ittee (hereinafter called the 
“R

M
O

C
”) is the C

om
m

ittee of the B
oard of D

irectors of the E
xchange 

com
prising the independent directors w

ho are not the nom
inees or connected 

to any M
em

ber/D
ealer of the E

xchange.  The B
oard of D

irectors of the 
E

xchange has delegated responsibility to the R
M

O
C

 for review
ing and ensuring 

com
pliance w

ith and enforcem
ent of the Law

s, any R
ules including B

usiness 
R

ules, contractual obligations and appropriate standards of conduct governing 
the M

em
ber/D

ealers, their clients and participants on the E
xchange.

R
egulatory &

 M
arket O

versight 
C

om
m

ittee (R
M

O
C

)
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10
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J
a
m

a
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a
 S

to
c
k
 E

x
c
h
a
n
g

e
 S

ta
te

m
e
n
t o

f

 C
o
rp

o
ra

te
 G

o
v
e
rn

a
n
c
e
 P

rin
c
ip

le
s
 &

 P
ra

c
tic

e
s

  Listing and Standards C
om

m
ittee 

  

O
ther C

om
m

ittees 

B
oard M

eetings 

    

G
eneral M

eetings 

Perform
ance 

Term
 Lim

its

A
ge Lim

its

Transparency 

A
ccounting Standards 

Ethics

The Listing and S
tandards C

om
m

ittee ensures the quality and integrity of a 
listing on the JS

E
.  It is responsible to process applications and m

ake 
recom

m
endations regarding approval of com

panies w
ishing to list on the JS

E
 

and review
 and m

ake recom
m

endations of standards to be observed for 
com

panies to rem
ain listed.

These are form
ed as the directors see fit and includes the E

xecutive C
om

m
ittee

There are form
al scheduled m

eetings of the B
oard at w

hich m
atters are 

specifically reserved for discussions. M
atters m

ust be addressed w
ithin a 

reasonable tim
e in order to prevent an overrun of pending item

s.

Procedure at B
oard M

eetings
In the interest of prom

oting and ensuring transparency all directors m
ust:

E
xcuse him

self/ herself from
 discussions in, and in m

aking 
decisions on any m

atter in w
hich he/she has a personal or 

business interest or com
panies on w

hose B
oard he/she sits or is 

connected. 
Further, 

m
em

bers 
shall 

be 
bound 

by 
sim

ilar 
standards as outlined in A

ppendix 1- (P
art K

) of the JS
E

's R
ules 

w
hich addresses 'A

cting in C
oncert'.

G
eneral M

eetings of shareholders are held each year. C
om

m
unication w

ith 
shareholders on decisions concerning m

aterial, fundam
ental corporate changes 

are m
ade on a tim

ely basis.
Evaluation of B

oard M
em

bers and Senior Executives
The B

oard recognizes the im
portance of each director w

orking to fulfill the 
m

andate of the com
pany.  This evaluation is subject to the review

 of the 
C

orporate G
overnance C

om
m

ittee.
The B

oard recognizes the im
portance of evaluating the perform

ance of each 
director, senior executives and the B

oard as a w
hole.

B
oard M

em
bers are nom

inated by the N
om

inating C
om

m
ittee.

C
om

m
ittees

C
hairm

an/D
eputy C

hairm
an

The C
hairm

an and D
eputy C

hairm
an of the B

oard and C
hairm

en of C
om

m
ittees 

have recom
m

ended term
 lim

its as follow
s:

      (a)   The C
hairm

an can serve for five (5) consecutive term
s;

(b)   The D
eputy C

hairm
an can serve for three (3) consecutive term

s;
(c)   The C

hairm
en of C

om
m

ittees can serve for three (3) consecutive term
s

C
om

m
ittee M

em
bers

M
em

bers can sit for a m
axim

um
 of three consecutive years.  These m

em
bers 

are not eligible to be re-elected in the year subsequent to the three-year 
consecutive stint. P

ast C
hairm

en should autom
atically sit on the E

xecutive 
C

om
m

ittee for the year after dem
itting office as C

hairm
an.

The JS
E

 has no m
axim

um
 age lim

it for m
em

bers sitting on the B
oard. 

H
ow

ever the m
inim

um
 age lim

it should be 18 years.

In order to prom
ote transparency, M

em
ber /D

ealers are asked to publish their 
com

panies' annual accounting results.  P
rovisions are m

ade to codify and 
publish procedures to address and/or elim

inate conflict of interest involving 
B

oard M
em

bers.
The B

oard  is governed by the standards as com
m

unicated from
 the Institute 

of C
hartered A

ccountants of Jam
aica. 

The B
oard  intends to codify the JS

E
's current ethics and confidentiality 

requirem
ents for D

irectors and M
anagem

ent and to post this inform
ation on 

the JS
E

's w
ebsite. A

ny w
aiver of ethics for D

irectors or E
xecutive O

fficers is 
to be declared.
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…
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…
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…
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being a M
em

ber of the Jam
aica S

tock E
xchange, hereby appoint

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
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…
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…
…

…
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…
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…
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…
…

…
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O
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…
…
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…
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…
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…

…
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…
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…
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…
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…
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…
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…
…

…
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or failing him
/her …

…
…

…
…

…
…
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…

…
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…
…

…
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…
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…
…

…
…

…
…

…
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…
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…
…

…
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of…
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…
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…
…
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…

…
…
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…
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…

as m
y/our proxy, to vote for m

e/us on m
y/our behalf at the A

nnual G
eneral M

eeting of the 
th

said com
pany to be held on the 25

  day of June, 2009 and any adjournm
ent thereof.

S
igned this…

…
…

…
…

…
…

…
…

…
…

…
…

.day of…
…

…
…

…
…

…
…

…
…

…
..2009

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
…

…
.

S
ignature

N
O

TES:
1.

This Form
 of Proxy m

ust be received by the Secretary of the C
om

pany 
not less than 48 hours before the tim

e appointed for the M
eeting.

2.
If the appointer is a C

orporation, this Form
 of Proxy m

ust be executed under its 
C

om
m

on Seal or under the hand of an officer or attorney duly authorized in w
riting.

3.
The proxy form

 w
ill attract stam

p duty of J$100 w
hich m

ay be paid by affixing stam
ps or 

stam
p duty im

pressed by the Stam
p O

ffice.

P
R

O
X
Y
 F

O
R

M
P

ostage
S

tam
p B

ox


