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Impairment of tangible and intangible assets
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Impairment of financial assets (cont’d)
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Defered Tax (cont’d) 

Current and deferred tax are recognised in profit or loss, except when they relate to items that
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Interest income is accrued on a time basis and is recognised in the statement of comprehensive 
income, by reference to the principal outstanding at the effective interest rate applicable, which 
is the rate that exactly discounts estimate future cash receipts through the expected life of the 
financial asset to that assets net carrying amount on initial recognition.
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(Cont’d)3.17       Borrowing Costs (Cont’d)
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10,046

13,410

(13,410)

10,118

14,090

(13,325)
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2010
$’000

64,648
57

64,705



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

106



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

107

C
C



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

108



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

109

B D



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

110



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

111



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

112



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

113

3.14 dollars



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

114



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

115



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

116



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

117



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

118



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

119



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

120



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

121

))



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

122



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

123



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

124

2,345



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

125

)



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

126



J A M A I C A 
S T O C K 
E X C H A N G E

“Providing A Fair, Efficient and 

Transparent Stock Market”
ANNUAL 

REPORT 2012

127

Remote Observer
The Real Time Market Watch / Remote Observer is another exciting feature of the Jamaica Stock Exchange which allows 
investors to view real time trading activities at their convenience.  This product has endless possibilities for those who take the 
stock market seriously, and abounds with the following features:

  
Ø Clients will be able to monitor daily activities of the market in real time giving them a distinct competitive 

advantage.
Ø Clients will have ready access to market information and will therefore be able to make informed decisions.
Ø Clients watching the activities can negotiate sale and purchase fees of securities, thus lowering their transaction 

cost.
Ø Clients can know if their brokers are executing their requests.

It allows 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 when the market is bullish.
The Remote Observer is the only product on the market that offers real time information on trading on the Jamaican stock 
market and attracts customers both locally and internationally.

         i. Companies involved in pension funds management: (The contact will be established with Chief Executive Officers, 
Managing Directors and the Pension Funds Managers).

 ii.  Companies that invest in securities. 
iii. Middle-to-upper income professionals who invest in the Stock Market as the means to create a solid retirement plan. 
iv. Chief Executive Officers, especially those of listed companies, who have an avid interest in the stock market.
  v. Chief Executive Officers of  potential listed companies
vi. Broker members

Banner Ad
The Stock Exchange's revamped website www.jamstockex.com has a totally new look and feel and has become an exciting 
vehicle for companies to keep in touch with their upwardly mobile clientele. 

The Jamaica Stock Exchange's website receives on average over 1723 visits per day from many local and international visitors 
who use our site repeatedly to check the daily trade sheets, as well as other information. This product offers an excellent 
opportunity for companies and institutions to connect with their target market. It is a well-known fact that advertising works 
best when targeted to a specific audience. Hence the JSE's banner ad is that medium of choice which provides product exposure 
to existing and potential investors.   

Online Statements
Twice yearly, the JCSD sends out statements showing clients’ transactions and the trading activity of their invested 
securities.  In response to the demands of clients to supply more current and ready information on their accounts,  the 
JCSD now offers clients the ability to access their statements on-line.  This facility gives clients access to their statements 
whenever they want it! 
What will the on-line statement show?

Products Offered by JSE

 Clients will have access to all their active accounts in the JCSD. 

This product is designed to meet the needs of:

       • Account holders who access this statement on-line will be able to see transactions conducted for the last six 
months.

• Clients will see a quick look-up of their holdings as at the current date.

•    Whether or not clients choose to print their statement or view it on-line, the information will appear 
      in the same format.
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Ticker
The JSE produces its Website Ticker.  

Website Ticker
This ticker is appealing to companies, web administrators and media houses. It is the ideal product to attract both local and 
international investors to the client's site. Investors are always seeking information on the performance of the market and once 
they are aware of a particular site which supplies this information they will make frequent visits to that site.  A “Website 
Ticker” site will also attract visits from new customers seeking market report information.

JSE's e-Learning Campus is a web based e-learning system that will allow students to attend courses online.  Lessons are 
interactive with video and audio clips of lecturers. Students are able to read content, view or print e-books, do tests and other 
exercises relating to a specific course. Additionally, students are able to bookmark position in each course and resume their 
course at anytime. The system tracks usage, scores from tests, issue certificates, and allow students to interact with lecturers.  
Students will also get a chance to meet with lecturers and tutors face-to-face.

Our e-Campus offers the JSE's Post-Graduate Diploma in Financial Securities Management. This programme is a continuing 
professional education course for participants operating in the capital markets, dealing in investment products and for 
professionals in the financial services sector.

JSE's e-Learning Campus

PocketBook

This annual publication is a compendium of facts, figures, charts and other illustrations showing the performance of the 
Jamaican stock market for the previous year.  It contains invaluable research material for potential investors locally and abroad 
as well as for financial planners and managers.

The Pocketbook is distributed to our subscribers, both locally and internationally and is posted on the JSE's website which 
averages at least 51,684 visits per month. This has opened for advertisers, a new window of opportunity to enter the overseas 
market and in particular to reach Jamaicans living abroad.

Stock Market Review

This magazine is the perfect advertising vehicle for reaching existing and potential clients who invest in the stock market. The 
publication is timely and contains indicators of market performance as well as pertinent news on market development.

The magazine is published quarterly and circulated free of cost to subscribers and other interested clients in Jamaica and 
abroad. It also appears on the Jamaica Stock Exchange's website which enjoys thousands of visitors daily.

Publications

(Cont’d on next page)
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A snapshot of the financials of the Listed Companies
ü Comparative figures on companies’ financials
ü Comparative figure for market statistics such as Market Capitalization, Volume, Top Ten Companies by Value and 

Volumes 

This publication is invaluable research material for potential investors locally and abroad as well as for financial planners and 
managers.

The Year Book is distributed to our subscribers, both locally and internationally and is posted on the JSE's website which 
averages some  51,684  visits  per  month. 

Year Book

This annual publication is a sought after collection of information showing the performance of the Jamaican stock market for 
the previous year. The distinguishing features of the Year Book are: 
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Brokerages & Contact Information

BARITA INVESTMENTS LTD.
15 St. Lucia Way, 
Kingston 5. 
Phone: 926-2681-2 / 926-2686
Fax: 929-8432 
e-mail: 

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

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

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

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

SAGICOR INVESTMENTS LTD. 
60 Knutsford Boulevard, 
Kingston 5. 
Phone: 929-5583/4   
Fax: 926-0555
e-mail: 

barita@cwjamaica.com

info@mydbg.com

info@jmmbsecurities.com

fgfs@gkco.com

feedback@mayberryinv.com

options@sagicor.com

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

NCB CAPITAL MARKETS LTD.
32 Trafalgar Road, 3rd Floor, 
Kingston 10. 
Phone: 960-7108   Fax: 960-7649 
TOLL FREE: 1-888-4-WEALTH 
e-mail: 

STOCKS AND SECURITIES LTD.
33 ½ Hope Road, 
Kingston 10.
Phone: 929-3261 / 929-3400 
Fax: 929-4825 
e-mail: 

VICTORIA MUTUAL WEALTH 
MANAGEMENT LTD.
52 - 60 Grenada Crescent, 
Kingston 5. 
Phone: 960-5000 - 3     
Fax: 960-4972 
e-mail: 

PROVEN WEALTH LTD.
26 Belmont Road,
Kingston 5.
Tel:  908-3800
Fax: 754-3802
e-mail: 

mvl@wtjam.net

info@ncbcapitaimarkets.com

info@gostocksandsecurities.com

spaimer@vmbs.com 

info@weareproven.com
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6,446
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8,691

24,072

49,791

55,519

43,144

42,600

23,189

18,623

13,748
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21,066
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26,999
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Jamaica Stock Exchange
Yearly Trading Summary (1976-2012)

612,739,023

97,134.00

93,503.79

YEAR-END 
COMBINED 

INDEXYEAR

1976

1977

1978

1979

1980

1981

1982

1983

1984

1985

1986

1987

1988

1989

1990

1991

1992

1993

1994

1995

1996

1997

1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

2008

2009

2010

2011

2012

962.92

863.01

794.55

873.93

1,015.26

1,450.34

1,697.87

3,176.62

2,859.62

2,942.88

2,928.98

1,984.74

1,896.05

2,192.19

2,874.01

883.67

2,489.67

26,894.76

32,508.99

46,142.81

55,629.64

116,218.38

104,941.62

107,213.42

106,782.82

73,994.96

70,995.77

80,793.80

102,178.79

 

91,161.60

25,745.88

13,099.68

16,676.74

14,266.99

16,615.99

19,846.66

20,593.33

21,892.58

28,893.24

33,835.59

45,396.21

67,586.72

112,655.51

104,510.38

100,678.00

107,968.00

80,152.03

83,321.96

85,220.82

95,297.20

152.23

211.16

240.38

461.10

941.50

1,499.87

1,515.09

1,439.22

2,075.85

2,539.36

7,681.50

55.72

46.99

49.28

59.28

69.83

92,101.22

11,560,485

67,026,871

12,189,895

20,828,652

20,993,976

10,093

26,017

117,146

374,617

399,971

136,739

516,456

 

230,782

 

1,156,609

4,687,337

8,346,770

5,155,463

4,629,395

4,594,108

2,064,243

2,218,714

3,441,081

5,948,358

7,636,877

2,827

1,293

2,217

5,101

3,332

10,156

9,820

61,109,565

24,237,330

35,994,853

40,746,681

37,040,992

29,047,425

144,258

395,606

567,454

741,754

3,565,607

560,528

905,387

604,545

520,531

694,897

2,845,199

1,604,591

4,290,433

5,194,558

2,498,028

5,639,412

2,433,488

2,953,011

1,764,894

3,571,199

1,819,302

5,650

2,185

13,818

4,833

7,390

4,198

5,542

5,185

9,744

37,640

59,252

71,877

43,522

95,202

57,960

2,581,249

 

 

43

43

40

39

41

33

32

32

32

33

36

41

44

44

44

44

48

48

50

51

50

49

47

44

44

42

40

41

40

41

44

44

45

44

43

40

36

 

 

 

22,214,715

76,974,281

41,879,310

58,018,064

50,755,753

66,116,257

79,619,594

79,038,726

104,041,538

160,135,746

222,006,166

292,297,900

512,884,380

879,297,296

839,852,762

822,862,351

876,690,610

597,277,036

544,882,559

564,720,705

619,444,770

106,426

109,600

124,149

225,761

315,964

359,199

697,729

1,456,590

3,085,766

3,468,661

4,290,291

6,228,384

7,321,285

89,776

93,494

590,637,443

YEAR-END 
CROSS 
LISTED 

YEAR-END 
JSE 

SELECT

YEAR-END 
ALL JA 

COMPOSITE

YEAR-END 
JSE 

INDEX

VALUE 
TRADED 
JA$(000) 

VOLUME 
TRADED 

(000) 

NO. 
OF LISTED 

COMPANIES 

YEAR-END 
MARKET 
CAPITAL 
JA$(000)

YEAR-END
COMBINED
MKT CAP
JA$(000)

+  Six (6) active Brokers 3.64%19,838,146.00
*   The All Jamaican Composite started  on May 1, 2000 at 31,931.32 points
*  JSE Select started on June 1, 2000 at 1,000 points
*  JSE Cross Listed Index started on March 2, 2009 at 1,000 points
*  JSE Combined Listed Index started on April 1, 2011 at 86,897.43 points
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orporate Information

Registered Office:   The Jamaica Stock Exchange,
Jamaica Central Securities Depository & 
JCSD Trustee Services 

 
 

40 Harbour Street
P.O. Box 1084  

Kingston.  

Telephone: (876) 967-3271-2  
 

Fax: (876) 967 -3277  

Bankers   National Commercial Bank  
Cnr. Duke & Barry Streets  
Kingston.  

 
Attorneys-at -law   Livingston, Alexander & Levy 

    72 Harbour Street,  Kingston  
 
Auditors   Deloitte & Touche  

7 West Avenue  
Kingston 4.  

 
Website Address   www.jamstockex.com  

 
E-Mail Address  jse -info@jamstockex.com  

C

Jamaica Stock Exchange
Yearly Trading Summary Junior Market (2009-2012)

YEAR-END 
MARKET 
CAPITAL 

JA$(Million)

 NO. OF 
LISTED 

COMPANIES

YEAR-END 
JSE JNR 

MARKET INDEX
 VOLUME 

TRADED 
VALUE 

TRADED 
NO. OF 
TRANS.

NO. 
BROKERS YEAR

 

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

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

 

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

 
2012 22,101.58 16 569,866,235 5,185,299,007 5,047 11 647.78
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Jamaica Stock Exchange Statement of
 Corporate Governance Principles & Practices

ISSUES  DESCRIPTION/PRINCIPLES 

Board Issues   

Accountability to 
shareholders/stakeholders

Mission and Responsibility

Elections

Orientation and Training

Access to Information

Disclosure of Directors' 
Biographical Information

Composition

Multiple Board Seats

The Jamaica Stock Exchange recognizes that as a national self-regulatory organization with a mission to ensure and promote a 
fair and efficient stock market, it must embrace and practice sound corporate governance.  These principles and the attendant 
structures should serve the best interest of all stakeholders and emphasize the highest standards of transparency, oversight and 
independence.

The intent is to protect the investing public while advancing the interests of shareholders and member/dealers.  Confidence in the 
stock market will be enhanced by the clear demarcation of regulatory and normal operational functions.

These practices are consistent with world best practices and adhere to the relevant legal and regulatory framework. The corporate 
governance core practices of the JSE are rooted in the acceptance of the following principles:

1. Corporate Governance should establish a clear foundation for Management and Board oversight.  The role and 
responsibilities of Board and Management should therefore be clearly outlined to facilitate accountability.

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

3. Ethical standards and responsible decision-making should be promoted.
4. Governance should ensure that there is accurate, timely and full financial and governance reporting with strong 

internal controls and risk management.
5. Material information regarding the company's operations should be disclosed in a timely manner to the public and 

regulatory entities.
6. There should be regular reviews of Board and Management performance to enhance effectiveness. Such review 

should include the performance of the alternates.
7. Remuneration should be fair to attract and retain competent skills, and reward consistent with performance 

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

The JSE is a public company with public responsibility. It must balance the interest of 
all stakeholders to foster a fair, efficient and transparent market.

The Board members have the responsibility to attend meetings and familiarize 
themselves with, and make decisions on issues within their purview.

The provisions for elections of  directors are set out in the Articles of  Incorporation of 
the JSE and stipulate election of directors on an annual basis. Interest groups 
identified by the Board will propose independent directors to the Corporate 
Governance and Nomination Committee.  Where an interest group fails to make a 
nomination, the Corporate Governance and Nomination Committee will propose 
directors for election. 

Training is made available to directors upon appointment to the Board.  The 
Exchange will organize orientation and training for any director within three (3) 
months of appointment to the Board. The Board will pursue a programme of 
continuous training and development, with emphasis placed on members chairing 
committees.

PREAMBLE

The Board considers the provision of good quality, timely and accurate information 
is a significant priority in company procedures. Management has a responsibility to 
provide the Board with any information that will allow members to properly carry out 
its responsibilities.

Sufficient biographical data with the names of all directors, nominated or elected, will 
be presented to shareholders and directors. This allows for the proper selection of 
members to specific committees. 

Board members will be drawn from different interest groups and from member-
dealers.  Representation should reflect the diversity of stakeholders and the needs 
of the Company. The Board shall be comprise of member dealers, independent 
directors and a non executive chairman.

Members must declare appointments to other companies. They must, at the 
beginning of the year, and as many times as their positions change, give a written 
declaration to the Board of the Exchange with pertinent information about the other 
Boards on which they serve.  
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Jamaica Stock Exchange Statement of
 Corporate Governance Principles & Practices

Committees

Audit Committee

ISSUES DESCRIPTION/PRINCIPLES

Chairman & CEO

Independent Directors

The JSE will have a separate Chairman and CEO.  

Independent Directors must meet the criteria set out in the Appendix attached.   

Composition
There are both mandatory and non-mandatory committees of the Board. The 
mandatory committees of the Board are comprise of the Regulatory & Market 
Oversight Committee, the Audit & Finance Committee, the Compensation 
Committee and the Listing Committee. These are referred to in the JSE's Rules.  

Each Committee has a written charter outlining its purpose and responsibilities and 
reporting format.  Committees must meet at least twice annually.
 
Review Process
The Board of the JSE conducts regular reviews of the performance of the 
Committees. Chairmen of Committees are required to develop and present their key 
performance indicators the month prior to the beginning of each year.

The Audit Committee assists the Board with oversight responsibilities in regards to 
the integrity of the company's financial statements. It also serves as the 
communication link between the Board, the management team and the auditors. 
The Audit Committee ensures that the Company complies with legal and regulatory 
requirements. 

Member Dealers Admissions 
Committee

The Member Dealers Admission Committee is responsible for processing and 
recording applications of Member Dealers for access of Member Dealers, attorneys/ 
traders, to conduct business on the floor of the Exchange and their use of these 
facilities.

Regulatory & Market Oversight 
Committee (RMOC)

The Regulatory and Market Oversight Committee (hereinafter called the “RMOC”) is 
the Committee of the Board of Directors of the Exchange comprising the 
independent directors who are not the nominees or connected to any 
Member/Dealer of the Exchange.  The Board of Directors of the Exchange has 
delegated responsibility to the RMOC for reviewing and ensuring compliance with 
and enforcement of the Laws, any Rules including Business Rules, contractual 
obligations and appropriate standards of conduct governing the Member/Dealers, 
their clients and participants on the Exchange.  The RMOC is the disciplinary 
committee of the Exchange which has the power to impose any of the penalties 
specified in Rule 228 upon a Member/Dealer  in respect of whom disciplinary action 
is taken and which results in a finding of misconduct.

Corporate Governance and 
Nomination Committee

The Corporate Governance and Nomination Committee is responsible to develop, 
recommend and review Corporate Governance Principles, applicable to the Board, 
Management and listed companies. In addition the Committee has the responsibility 
to oversee the evaluation of the Board's other committees and make 
recommendations in respect to the structure of and effectiveness of the Committees.

The Corporate Governance and Nomination Committee  is also responsible for the 
recommendation of suitable candidates  to fill  vacancies on the Board  and the 
suitability of alternate directors.

Compensation Committee The Compensation Committee of the JSE is made up exclusively of non-executive 
directors who make recommendations on the company's framework of executive 
remuneration. The Committee reviews and approves corporate goals in relation to 
the CEO's compensation, evaluates the CEO's performance in light of the 
company's goals and objectives and makes recommendations to the Board with 
respect to executive and non-executive compensation. 

Listing Committee The Listing Committee ensures the quality and integrity of a listing on the JSE.  It is 
responsible to process applications and make recommendations regarding 
approval of companies wishing to list on the JSE and review and make 
recommendations of standards to be observed for companies to remain listed.

Other Committees These are formed as the Board of Directors see fit.
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Jamaica Stock Exchange Statement of
 Corporate Governance Principles & Practices

 

Board Meetings

General Meetings

Performance Evaluation

Term Limits

Age Limits

Transparency

Accounting Standards

Ethics

ISSUES DESCRIPTION/PRINCIPLES

There are formal scheduled meetings of the Board at which matters are specifically 
reserved for discussions. Matters must be addressed within a reasonable time in 
order to prevent an overrun of pending items.
   
Procedure at Board Meetings
In the interest of promoting and ensuring transparency all directors must:

Excuse himself/ herself from discussions in, and in making decisions on any 
matter in which he/she has a personal or business interest or companies on 
whose board he/she sits or is connected. 
Further, members shall be bound by similar standards as outlined in 
Appendix 1- (Part K) of the JSE Rules which addresses 'Acting in Concert'.

General Meetings of shareholders are held each year. Communication with 
shareholders on decisions concerning material and fundamental corporate 
changes are made on a timely basis.

Evaluation of Board Members and Senior Executives
The Board recognizes the importance of each director (including his or her alternate) 
working to fulfill the mandate of the company.  

The Board recognizes the importance of evaluating the performance of each director, 
alternate director, senior executives and the Board as a whole. Their performance is 
subject to the review of the Corporate Governance and Nomination Committee.

Nominations to the Board of Directors are reviewed by the Corporate Governance 
and Nomination Committee. 
 
Committees 
Chairman/Deputy Chairman
The Chairman and Deputy Chairman of the Board and Chairmen of Committees 
have recommended term limits (from one AGM to another AGM) as follows:

The Chairman can serve for five (5) consecutive terms;
The Deputy Chairman can serve for three (3) consecutive terms;
The Chairmen of Committees can serve for three (3)  consecutive 
terms, except for the Chairman of the Compensation Committee who 
can serve for a maximum of five (5) consecutive terms.

(a)
(b)
(c)

Committee Members
Members can sit for a maximum of  five (5) consecutive years with an option to 
extend the term limit by two (2) years.  These members are eligible to be re-
elected one year after the seven (7) year consecutive stint. Past Board Chairmen 
should automatically sit on the Executive Committee for the year after demitting 
office as Chairman. 

There is no term limit for members of  the Regulatory and Market Oversight 
Committee and the Member Dealers Admissions  Committee.

The JSE has no maximum age limit for members sitting on the Board. However 
the minimum age limit is eighteen (18) years.

Directors are required to provide to the Corporate Governance  and Nomination 
Committee, information as it relates to business dealings, board affiliations and 
any other information that would pose a conflict of interest. 

The Jamaica Stock Exchange Board  is governed by the accounting standards as 
communicated from the Institute of Chartered Accountants of Jamaica. 

The Jamaica Stock Exchange currently maintains ethics and confidentiality 
requirements for its directors, which are posted on its Website. 

Specially adopted from the PSOJ's Corporate Governance Code

Amended  March 18, 2013

Corporate Governance Guideline are available on the 
JSE’s Website: www.jamstockex.com
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Guidelines for Determining Independence 
of Board Directors

Appendix 1

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

whether there are relationships or circumstances which are likely to affect, or could appear to affect, the 

director's judgement.  

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

existence of relationships or circumstances which may appear relevant to its determination, including if 

the director:

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

· has, or has had  within the last three years, material business relationship with the company 

either directly, or as a partner, shareholder, director or senior employee of a body that has such 

a relationship with the company.

· has received or receives additional  remuneration from that company  apart from  a director's 

fee, participates in that company’s  share option plan  or a performance-related pay scheme, or 

is a member of the company pension scheme;

· has  close family  ties  with any  of the company's  advisors , directors or senior employees;

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

other companies or bodies;

· represents a significant shareholder; or 

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

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

Prepared:  Marlene Street Forrest

March 30, 2010

Adopted from the PSOJ Code of Corporate Governance (2009) 

Approved by the JSE Board on April 21, 2010

Corporate Governance Guideline are available on the 
JSE’s Website: www.jamstockex.com
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Appendix 2
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Notes
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PROXY FORM
Please affix 
$100 postage 
stamp in this 
box

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

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

being a Member of the Jamaica Stock Exchange, hereby appoint

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

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

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

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

as my/our proxy, to vote for me/us on my/our behalf at the Annual General Meeting of the 
thsaid  company  to  be  held  on  the 20  day  of  June, 2013  and  any  adjournment  thereof.

Signed this………………………………….day of……………………………..2013

…………………………………………….
Signature

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

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

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




