




3

To provide quality products and services 
to our customers, ensure profi tablilty and 

promote employee development.

Being the best...Always!

Continuous Improvement of our Processes

Care for our customers
We respect our customers’

time and privacy.

Commitment
We are committed to achieving

success for our team, agents and shareholders. 

Integrity
In dealing with our customers,

agents, staff  and shareholders.

Mission

Core Values

To become a global corporate leader, through 
innovation and entrepreneurship. Driven by a 

passion for excellence and compassion for our 
fellow man, we will make LASCO a world name, 

synonymous with integrity, value and service.

Vision
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NOTICE IS HEREBY GIVEN that the Ninth Annual General Meeting of LASCO FINANCIAL SERVICES LIMITED will 
be held on Monday, September 23, 2019 at 9:00 a.m. in the Blue Mountain Suite of The Knutsford Court Hotel, 16 
Chelsea Avenue, Kingston 5 for the following purposes:

Ordinary Resolutions 

1.        Audited Accounts 

To consider and if thought fit, pass the following resolution:

“THAT the Audited Accounts for the year ended March 31, 2019 and the Reports of the Directors and Auditors, 
circulated with notice convening the meeting, be and are hereby adopted.”

2A.    Election of Directors 

Article 102 of the Company’s Articles of Incorporation provides that one-third of the
Directors, if their number is not three (3) or a multiple of three (3), the number nearest
one-third (1/3), shall retire from office at each Annual General Meeting.

Article 103 of the Company’s Articles of Incorporation further states that the Directors to retire in every year 
shall be those who have been longest in office since their last election, but as between persons who became 
directors on the same day those to retire shall (unless they otherwise agree among themselves) be determined 
by lot.   

The Directors retiring under these Articles are Dr. Eileen Chin and Mr. Christopher Berry and being eligible, offer 
themselves for re-election.

The proposed resolutions are therefore as follows:

To consider and if thought fit pass the following resolution: 

(i) “THAT retiring Director Dr. Eileen Chin be and is hereby re-elected a Director of the Company.”

To consider and if thought fit pass the following resolution: 

(ii) “THAT retiring Director Mr. Christopher Berry, be and is hereby re-elected a Director of the Company.”

(B) Article 98 of the Company’s Articles of Incorporation empowers the directors at any time to appoint any 
other person to be a director of the Company, either to fill a casual vacancy or as an addition to the Board, but 
so that the total number of directors shall not at any time exceed the maximum number fixed.  Any director so 
appointed shall hold office only until the next following annual general meeting, when he shall retire but shall be 
eligible for re-election.

The Director retiring under this Article is Mr. Vincent Chen who was appointed on February 12, 2019, and being 
eligible offers himself for re-election.

To consider and if thought fit pass the following resolution: 

(i) “THAT retiring Director Mr. Vincent Chen be and is hereby re-elected a Director of the Company.”

Notice of Annual
General Meeting



7

3.     Directors’ Remuneration 

Article 82 of the Articles of Incorporation empowers the Directors or any appropriate Committee of the Board of 
Directors to fix the remuneration of the Directors.

To consider and if thought fit, pass the following resolution:

“THAT, the remuneration of the Directors be fixed by the Compensation Committee of the Board.

Article 123 empowers the Directors, or any appropriate Committee of the Board of Directors, to determine,
the remuneration of the Managing Director.”

To consider and if thought fit, pass the following resolution:

“THAT, the remuneration of the Managing Director be fixed by the Compensation Committee of the Board.

4.     Remuneration of Auditors  

To consider and if thought fit, pass the following resolution:

“THAT the remuneration of the Auditors, BDO, be fixed by the Directors of the Company”.

Dated this 18th day of June, 2019
BY ORDER OF THE BOARD

 

Vincent A. Chen 
COMPANY SECRETARY 

NOTE:  1.   A Member of the Company entitled to attend and vote at this meeting is entitled to appoint another person as his/her Proxy to attend  

      and vote in his/her stead, and a Proxy need not be a Member of the Company.

2.  All Members are entitled to attend and vote at the meeting.

3.  Enclosed is a form of Proxy which must be deposited with the Secretary at the registered office of the Company not less than  

      48 hours before the time appointed for holding the meeting or to the Registrar and Transfer Agent, Jamaica Central Securities  

      Depository, 40 Harbour Street, Kingston.
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As at March 31, 2019

Corporate DATA

Executive Directors:

Hon. Lascelles Chin, O.J., C.D. LLD (Hon. Causa)
Executive Chairman

Mrs. Jacinth Hall-Tracey, B.A (Hons.) MBA
Managing Director

Attorneys-At-Law

Chen Green & Company
6 Haining Road
Kingston 5
Jamaica, W.I.

Non-Executive Directors:

Mr. James Rawle, M.S.
Dr. Eileen Chin, MBA
Mr. Compton Rodney, B.Sc (Econ) FCA, FCCA
Hon. R.N.A. Henriques, O.J., Q.C.
Mr. Gary Peart, MBA
Mr. Christopher Berry, B.Sc.
Mr. Vincent A. Chen

Bankers:

CIBC FirstCaribbean International Bank
Jamaica Limited
23-27 Knutsford Boulevard
Kingston 5
Jamaica, W.I.

National Commercial Bank Jamaica Limited
94 Half Way Tree Road
Kingston 10
Jamaica, W.I.

Auditors

BDO
26 Beechwood Avenue
Kingston 5
Jamaica, W.I.

Registrar and Transfer Agents

Jamaica Central Securities Depository
40 Harbour Street 
Kingston
Jamaica, W.I.

Company Secretary

Mr. Vincent A. Chen

Senior Managers:

Mrs. Jacinth Hall-Tracey, B.A. (Hons.) MBA
Managing Director

Ms. Atasha Bernard, FCCA, FCA, MBA
Group Chief Financial Offi  cer

Ms. Denise West B.Sc., LLB (Hons.) CLE
Chief Compliance Offi  cer

REGISTERED OFFICE
LASCO Financial Services Limited
27 Red Hills Road
Kingston 10, Jamaica, W.I.
Tel: (876) 960-7473, 920-0322
Fax: (876) 960-4595     
Website: www.lascojamaica.com/fi nancial

BOARD OF DIRECTORS 
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During the last two years we have worked to redefine our 
organization and to position our business for long term 
success.  Out of our desire to manage the risk of our 
money service business due to the threat of debanking 
at that time, arose the opportunity for our company to 
establish itself as a major player in the microfinance 
sector.  During the year, we started taking all the necessary 
steps to strengthen our organization, ensuring that our 
stakeholders got a better sense of who we are and what 
we do.  As such, LFSL, the Parent company, embarked on 
a renewed focus on its money service business, which is 
its Cambio Services and remittance service, growing the 
latter to include more money transfer partners; RIA Money 
Transfer was added to our suite of services towards the 
end of the financial year.

We have also taken the important and necessary steps 
to strengthen our governance structure, that is, to 
implement the LFSL Corporate Governance Framework 
and Enterprise Risk Management Framework to include 
the policy, charter and terms of reference, all of which 
may be viewed on our website: lascojamaica.com/financial.  
Several other initiatives were implemented with varying 
degrees of completion, all geared towards our digital 
evolution in order that we may transform our organization 
both internally and externally.

This foundation which is being built, will allow us to 
pursue our growth strategy with confidence as we 
adapt to changing market conditions, competitive 
forces, regulatory and industry drivers and client needs. 
This growth strategy will see us adding as before 
complementary trade services, going after new market 
segments and maximizing the value of our ecosystem.  
As we position ourselves for the next round of growth 
for 2019 and beyond, it is a critical imperative for us to 
ensure that we capitalize on the right opportunity, but 
more importantly, develop or attract the skill sets, the 
technology that is scalable and the right complement of 
service offerings to meet our customer needs.

Financial Overview

For the financial year ended March 2019, we generated 
consolidated revenues of $2.21B compared with $1.62B in 
the previous year.  Our profit from operations increased 
by 41% from $402.2M to $565.4M. Net profit was 
$281.7M after paying taxes of $114.9M and finance costs 
of $168.8M,  a solid indication of our potential.   We have 
managed to double our revenues in the last three periods, 
moving from $1.07B in 2017 to $2.2B in the year just 
ended.  Our taxation, although at 50% of the enacted rate 

Message from the

Executive Chairman
& Managing Director

Dear Shareholders



has grown from $43.6M in 2017 to $114.8M in 2019.  Our 
net profi t has grown 11% in this fi nancial year, a reversal 
of the negative 8% experienced in 2017. Finance cost due 
to long term debt rose from $4.8M in 2017 to $168.8M 
for the period under review; all a strong indication of the 
direction of the business.

2018-2019 was the fi rst full year of the acquisition and we 
continue to dedicate time to streamlining the processes, 
technology and culture and as such there is still a great 
opportunity to maximize on the effi  ciencies that can be 
derived from the business.  At this stage however, most 
of the areas of focus for the previous year have been 
accomplished which will enable us to spend time in the 
coming months on the strategic priorities for 2019 -2020, 
which are to:

In 2019-2020, we will celebrate our 15th anniversary.  We 
would like to express our appreciation to the agents who 
have been doing business with us for the period, as well 
as to those staff  members who have stayed the course 
to celebrate this milestone with us. We would also like 
to extend our appreciation to our key suppliers such as 
MoneyGram International. It has truly been a pleasure to 
work alongside them as well as Quik & EZ Bill Payment 
and the Coff ee Traders.  We hope to continue delivering 
on our promise of great value to them and their customers 
as well as to you our valued shareholders.

Best,

Mrs. Jacinth Hall-Tracey

MBA, B.A. (Hons.)

Managing Director

Hon. Lascelles Chin

O.J., C.D., LLD (Hon. Causa)

Executive Chairman
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The Directors of LASCO Financial Services Limited are pleased to present their report for the fi nancial year 
ended March 31, 2019.

    
The Company listed its shares on the Junior Market of the Jamaica Stock Exchange on October 12, 2010.  The 
Company is entitled to a remission of Corporate Income Tax for a period of ten years from the date of listing 
as follows: 

Years 1 – 5   100%
Years 6 – 10    50%   

The results for the year were approved by the Board on May 30, 2019 and a comparison with the previous year 
is set out in the Consolidated Statement of Profi t or Loss and other Comprehensive Income on Page 61. 

DIVIDEND 

DIRECTORS
Articles 102 and 103 of the Articles of Incorporation of the Company, provide for the rotation of Directors at the 
Annual General Meeting.  The Directors retiring under these Articles are Dr. Eileen Chin and Mr. Christopher 
Berry and being eligible off er themselves for re-election.

On February 12, 2019, Mr. Peter Chin resigned from the Board of Directors.

Pursuant to Article 122 of the Articles of Incorporation of the Company, the Managing Director while holding 
offi  ce shall not be subject to retirement by rotation.  The Managing Director, who is subject to this Article is 
Mrs. Jacinth Hall-Tracey.

The Directors take this opportunity to thank its employees, as well as the MoneyGram agents who continue 
to provide fast and effi  cient service to our customers.  Special thanks to all our Corporate as well as retail 
cambio customers and loan customers who continue to support our business and to our shareholders and 
stakeholders for their confi dence in the company.

Dated this 30th day of May, 2019
BY ORDER OF THE BOARD 

Vincent A. Chen 
COMPANY SECRETARY

As at March 31, 2019

Directors’ REPORT
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FINANCIAL RESULTS 

Profi t before Taxation 

Taxation 

Net Profi t for the year       

Earnings per ordinary stock unit (Cents per share)

$’000

396,645

114,890

281,755

0.2228
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HON. LASCELLES CHIN
OJ, CD, LLD (HON. CAUSA)
CHAIRMAN

Lascelles Chin, a recipient of the Order of Jamaica 
(OJ) for his philanthropy and contribution to the 
development of commerce and business, is the 
Chairman and Founder of the LASCO Group of 
Companies.

This Jamaican-born entrepreneur who ventured into 
the fi eld of business and commerce over 50 years 
ago, found opportunities in a variety of sectors, and 
gradually ventured into the importation of spices and 
teas, sale of adhesives through a partnership with 
Henkel, furniture manufacturing, data processing, car 
rental, horticulture, insurance brokerage, hair products, 
soya oil refi ning, and chicken processing.

Building on his wealth of knowledge and experience 
in business as the years rolled on, and being always 
mindful of his humble beginnings, the Chairman has 
constantly sought to develop and distribute aff ordable 
products and off er similarly cost-eff ective services.

He also shares his ideas and energy with business 
colleagues, and has contributed greatly to a number of 
prominent Jamaican business organisations, including 
the Jamaica Industrial Development Corporation 
(JIDC), The Jamaica Exporters’ Association (JEA), and 
the Jamaica Promotions Corporation (JAMPRO).

MRS. JACINTH HALL-TRACEY
MBA, B. A. (HONS)
MANAGING DIRECTOR

Jacinth Hall-Tracey joined LFSL a short period after its 
launch in 2004 as General Manager and has served 
as the head of the company since that time.  She was 
appointed to the Board in 2009 as Managing Director 
and in 2017 appointed as Director on the Subsidiary’s 
Board – LASCO Microfi nance Limited.

Mrs. Hall-Tracey is responsible for developing and 
driving LFSL’s strategies, growth and expansion over 
the last 15 years.  She holds a MBA from Herriot Watt 
University, Edinburgh Business School and a BA 
(hons) major in French from the University of the West 
Indies.  She maintains relevance by participating in and 
obtaining certifi cation in several short courses and 
seminars, the most recent being a certifi cate from the 
Boulder Institute of Microfi nance, the JSE E Campus 
Corporate Governance and Leadership certifi cate and 
Franklin Covey’s 4 Essential Roles of Leadership.

She is the current President of the Jamaica Money 
Remitters Association, a Past President of the Cambio 
Association of Jamaica, a member of the Jamaica 
Microfi nance Association and the Jamaica Association 
for Microfi nancing.  She sits on the Board of LASCO 
Manufacturing and LASCO Distributors Limited.

Board of DIRECTORS
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DR. EILEEN A. CHIN
MBA
NON-EXECUTIVE DIRECTOR

She was born in Havana City, Cuba. She holds a 
post-graduate degree in Medicine from the Havana 
University School of Medicine. She specialised and 
taught histology from 1993 to 1998 at the Giron School 
of Medicine, and migrated to Jamaica in 1998.

Dr. Chin joined the LASCO Group of Companies in 1999, 
serving in several areas, including marketing, product 
and label development, and international business 
development for Central and South American markets. 
She was appointed General Manager of LASCO 
Foods (Successors) Limited in 2008, and in 2010, was 
appointed Managing Director prior to the name change 
of the Company to LASCO Manufacturing Limited. 

Dr. Chin holds an MBA in Global Management, and has 
received knowledge and skills development training in 
Advance Negotiation, Risk Management and Lean Six 
Sigma.

She currently serves as a member of the Board of 
Directors of LASCO Distributors Limited, LASCO 
Manufacturing Limited and the Portia Simpson Miller 
Foundation. 

COMPTON RODNEY
INDEPENDENT/NON-EXECUTIVE DIRECTOR

A Chartered Accountant, a Fellow of the Association 
of Chartered Certifi ed Accountants (U.K.), and a Fellow 
of the Institute of Chartered Accountants of Jamaica, 
Mr. Compton Rodney also holds a BSC. (Economics) 
degree from the University of London.

He is the Registrar of the Public Accountancy Board, 
Director of the Sports Development Foundation, 
Secretary/Treasurer of the American Chamber of 
Commerce, and has served for over 20 years as 
the Honourary Treasurer of the Jamaica Olympic 
Association.

In 2009, Mr. Rodney was awarded the Distinguished 
Members Award from the Institute of Chartered 
Accountants of Jamaica.
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CHRISTOPHER BERRY
NON-EXECUTIVE DIRECTOR

Christopher Berry has been the Executive Chairman 
of Mayberry Investments Limited since 1993. A former 
Deputy Chairman of the Jamaica Stock Exchange (JSE), 
he also sits on several boards, including the Jamaica 
Central Securities Depository, Caribbean Producers 
(Jamaica) Limited,  Apex Healthcare Associates Limited 
and Apex Pharmacy Limited. 

He has over 30 years experience in the securities 
industry, having joined Mayberry Investments Limited 
in 1987, and being responsible for corporate planning 
and information technology. He subsequently led the 
company’s listing on the Jamaica Stock Exchange in 
2005.

Mr Berry has a Bachelor’s Degree in Industrial 
Engineering (Hons.) from the Georgia Institute of 
Technology, Atlanta, Georgia.

HON. R.N.A HENRIQUES
OJ, QC
INDEPENDENT/NON-EXECUTIVE DIRECTOR

Hon. Roald Henriques is a former senior partner of the 
law fi rm Livingston, Alexander & Levy with over 52 
years of experience in legal practice.  He was called to 
the Bar at Lincoln’s Inn, London in 1961, and admitted 
to practice in Jamaica in 1962, and appointed Queen’s 
Counsel in 1981. 

Mr. Henriques obtained the Bachelor of Laws Degree 
(LLB) in 1959, and the Master of Laws Degree (LLM) in 
1961, both from the University of London.

He has practised in several Caribbean jurisdictions, in 
particular Anguilla, The Bahamas, Belize, The British 
Virgin Islands, Cayman Islands, Grenada, and the 
Turks and Caicos Islands, and has appeared several 
times in the Eastern Caribbean Court of Appeal 
and the Judicial Committee of the Privy Council.  He 
has appeared in several leading landmark cases, in 
particular, constitutional, pension, commercial and 
several intellectual property cases involving trademark 
on behalf of international companies.

Mr. Henriques was honoured by the Bar Association 
on the 30th July 2004. He has lectured for 25 years 
at The University of the West Indies on Constitutional 
and Administrative Law, setting and marking papers 
not only for Jamaica, but other Caribbean Islands, and 
refused to take any compensation for same. He has 
written several articles in the Jamaica Law Journal, and 
delivered several papers. He was awarded the Order 
of Jamaica in 2008 for his contribution to the legal 
profession.

Board of DIRECTORS
(Cont’d)



GARY PEART - MBA
NON-EXECUTIVE DIRECTOR

Gary Peart joined Mayberry Investments Limited in 
May 2005 as Chief Executive Offi  cer after developing 
his management techniques throughout the fi nancial 
industry over the course of about 20 years. During that 
time he gained experience in almost every business 
line locally, including Corporate Finance, Equity, 
Fixed Income and Treasury Management, all of which 
prepared him for his current role as CEO.

After being appointed to the Board of Directors only 
a year later in 2006, Peart has served as Director at 
Mayberry Investments Limited and at several other 
well-known Jamaican entities. Currently, Peart also 
sits on the Boards of LASCO Distributors Limited and 
the Jamaica Anti-Doping Commission (JADCO).

JAMES RAWLE - M.S.
NON-EXECUTIVE DIRECTOR

Mr. James Rawle is Managing Director of LASCO 
Manufacturing Limited and sits on the Board of 
LASCO Distributors Limited. He did undergraduate 
studies in Natural Sciences at the University of the 
West Indies from which he also holds the Master of 
Science degree in Organic Chemistry.   He brings to 
the Board a wealth of knowledge and experience, 
having served in various senior managerial positions, 
at one of the leading multinational food companies 
in the world for over 41 years.  His extensive training 
in Organic Chemistry has been the base for his 
far-reaching work in manufacturing, new product 
research and development, as well as production and 
plant management.  He also has extensive functional 
experience in brand management, sales, marketing, 
fi nance and strategy formulation and execution.

Mr. Rawle currently serves as Chairman of the Board of 
the Bureau of Standards and has been past Chairman 
of several Public entities, including The Scientifi c 
Research Council, The Natural Resources Conservation 
Authority, The Environmental Foundation of Jamaica, 
Nutrition Products Limited and The Cocoa Industry 
Board.   

19
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MR. VINCENT A. CHEN
NON-EXECUTIVE DIRECTOR

Mr. Vincent Anthony Chen holds the position of 
Company Secretary for the LASCO Affi  liated 
Companies - LASCO Distributors, LASCO 
Manufacturing and LASCO Financial Services Limited. 
He also serves as General Counsel for all three 
Companies as well as Chief Legal Offi  cer. Mr. Chen’s 
duties include ensuring the Company abides by the 
standard legal and fi nancial practices along with 
maintaining corporate governance. 

Mr. Chen has over 45 years of experience in the fi eld of 
law, completing the Solicitors Qualifying examinations 
administered by the LAW Society in England. He is 
a partner at the law fi rm Chen Green & Company as 
well as a Notary Public for Jamaica. He is qualifi ed as a 
Barrister and Solicitor in British Colombia, Canada and 
as a Solicitor of the Supreme Court in England. 

Mr. Chen was appointed as Non-Executive Director 
for LASCO Distributors Limited on February 1, 2016 
and LASCO Financial Services Limited on February 
12, 2019. He is also a part of the Board of Directors of 
Level Bottom Farms and Supplies Limited and Vanda 
Limited. Mr. Chen formerly served as Chairman of 
Salada Foods Jamaica Limited.

Board of DIRECTORS
(Cont’d)
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Corporate Governance is an essential element of the 
operations of LASCO Financial Services Limited (LFSL).  
The Board of Directors of the Company is collectively 
responsible for the long-term success of the Company and 
to ensure the continuation of good governance.  During 
the year, the Board was apprised of the relevance of the 
Jamaica Stock Exchange (JSE) Corporate Governance 
Index which has been established to supplement the legal 
and regulatory Corporate Governance framework and 
raise the overall standard of Corporate Governance for 
companies listed on the JSE.  The company fully endorses 
this programme and has since reviewed the areas that 
needed improvement and have commenced addressing 
those to improve its rating scores, some of which may be 
seen in this report.

FUNCTIONS AND RESPONSIBILITIES OF THE BOARD

The Directors are directly responsible to provide 
oversight, effective governance and strategic guidance 
in supervising the management of the Company and 
ensure that all its stakeholders are protected.  The Board 
strives to balance the interests of the Company’s diverse 
constituencies, including its shareholders, customers, 
suppliers, employees, creditors and the communities 
in which it operates.  The aim of the Company is to be 
transparent in its activities, all of which are important, 
to increase shareholders’ confidence and maximize their 
value. 

In carrying out its functions, the Board ensures that the 
Company is compliant with the applicable laws of the 
land, regulations and codes of ethical business conduct, 
the rules of the Jamaica Stock Exchange Junior Market, 
its Articles of Association, policies and procedures of the 
Company, corporate social responsibility and sustainable 
environmental practices.  In doing so, the Board may rely 
on the advice and report of its Executive Management 
and other independent professionals. 

BOARD COMPOSITION 

As at March 31, 2019, the composition of the Board of 
LFSL (Parent company) was nine directors, of which 
two are executive directors, five non-executive directors 
and two independent—Hon. Roald Henriques and Mr. 
Compton Rodney.  To be considered an Independent 
Director, the member, at minimum must not have served 
as an employee of the LASCO Affiliated companies for 

the past three years, or is not being compensated for 
services other than the Director’s fees.  Towards the end 
of our financial Year, Mr. Peter Chin resigned from the 
Board and we welcomed Mr. Vincent Chen.

LASCO Microfinance, the subsidiary, established a 
separate Board which comprises of eight directors and 
has also established its own Board Committees to make 
recommendations to the Board.

The Board of Directors meets on a quarterly basis and 
from time-to-time will hold special meetings to deal with 
pertinent matters.

SELECTION AND APPOINTMENT OF DIRECTORS

The responsibility for the selection of Directors has been 
assigned to the newly formed Corporate Governance 
Committee following the approval of the Corporate 
Governance Policy in May 2019.  Going forward, this 
Committee will make recommendations for appointment 
to the Board.   Appointments are made with due regard 
to the skills, competence and expertise required by 
the board, taking into consideration diversity in terms 
of gender; currently, twenty percent of our directors 
are women.  The members of the LFSL Board are very 
experienced and respected individuals, with diverse 
skills and knowledge from different professions relating 
to the core business of LFSL, including expertise in the 
management of Financial Services companies, expertise 
in regulatory and legal affairs and expertise in accounting 
standards.  Their level of talent and experience provide a 
good basis for sound judgement in decision making and 
guiding the Company into successful endeavours.

Further details on the expertise, skills and academic 
qualifications of our directors are outlined in their Profile 
in the Annual report. 

Induction Program: Upon invitation to the Board and 
acceptance of same, the new board member shall 
participate in an induction program that covers the 
Company’s vision, strategy, regulatory requirements, 
market opportunities and risks. Each new Board member 
is required to be reviewed under the Bank of Jamaica Fit & 
Proper Programme and is mandated to participate in the 
Company’s Anti-Money Laundering training.  

As at March 31, 2019

Corporate GOVERNANCE
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Each director will also meet with the senior management 
team for a brief orientation

On-going Training: The Board also recognises the 
importance of continuous education and training for its 
Directors. During the course of the 2018-2019 financial 
year, each director participated in the annual Anti-
Money Laundering training programme followed by an 
assessment of their knowledge for which they received 
a score and a certificate.  They also participated in 
Risk Management Training and Corporate Governance 
training.

COMPANY MENTOR 

LFSL, upon its admission to the Junior Market, opted 
to appoint a Mentor to act as its compliance advisor in 
accordance with rule 503 (2) of the Junior Market rules.  
Hon. Roald Henriques is the appointed mentor. 

Functions and Responsibilities 
In his role as mentor Mr. Henriques is expected to:

advise the Board on adequate procedures, systems 
and controls for the purposes of its compliance with 
good standards of corporate governance including 
to ensure that LFSL discloses to the JSE in a timely 
manner any material information concerning its non-
compliance with the Junior Market Rules (JMR).

Full details on the role of the mentor may be viewed at 
rule 503 of the JMR book.

COMPANY SECRETARY

The Company Secretary is appointed by the Board 
and is a key advisor to the board and management on 
compliance, corporate governance and shareholders 
matters.  The Company Secretary shall provide new 
directors with information about the Company to assist 
them in their orientation. All directors have access to the 
Company Secretary’s advice and services in respect of 
the administration of the functions of the Board.

COMMITTEES OF THE BOARD

The Board has four committees: Audit, Compensation, 
Corporate Governance and Assets & Liabilities 
Committees.  The members of these Committees are 
appointed by the Board of Directors.  All four Committees 
are chaired by Independent Directors and the other 
members are non-executive directors.  The Ex. Chairman 
will also attend these meetings.  Any director, executive 
director or staff may be invited to attend a committee 
meeting.

Each Committee has its Charter or Terms of Reference 
which has been approved by the Board.  The individual 
committees have the responsibility to review and 
revise its policies and Charters twice per year.  The key 
responsibilities of each Committee are outlined in the 
Corporate Governance Charter and Policy and the Terms 
of Reference which may be viewed on our website at: 
www.lascojamaica.com/financial. 

AUDIT COMMITTEE 

The Audit Committee is chaired by Mr Compton Rodney; 
the other appointed members are Hon. Roald Henriques 
and Mr. Gary Peart. Hon. Lascelles Chin attends upon 
invitation.  The Committee meets quarterly and continues 
to be guided by its established Charter to ensure:

- Good fiscal discipline
- The integrity of financial reporting and 
- Timely disclosures

For the financial period, Ernst & Young provided quality 
advisory and internal audit services on a co-sourcing 
basis to the Company.   The Committee reviewed and 
approved the audit plan; for the financial year.  The 
Internal Auditors worked closely with the management 
team to establish, improve and add value to processes 
and controls in helping to bring effectiveness to risk 
management and internal controls.  Systems, process-
flows, policies and procedures are reviewed periodically.  
The Internal Auditors report to the Audit Committee at its 
quarterly meetings.

During the periodic meetings members of the Committee 
also analysed the quarterly unaudited financial 
statements and the audited financial statements to 
ensure that they are prepared in accordance with the 
Rules of the International Financial Reporting Standards 
and the Junior Market rules of the Jamaica Stock 
Exchange.  These financial Statements are approved by 
the Board of Directors for publication. 

The Audit Committee Chairman reports on matters 
discussed at the meetings to the Board at its quarterly 
Board meetings.

Mr. Rodney is a qualified accountant and has the expertise 
and skills suitable to chair this committee.

During the year the Committee met four (4) times.
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ASSETS & LIABILITIES COMMITTEE 

The Assets & Liabilities Committee (ALCO) is responsible 
for reviewing the company’s risk management framework, 
operations and results and advise the Board on factors 
which may impact the profitability and thereby growth. 
This Committee is chaired by Mr. Compton Rodney, other 
members being Hon. Roald Henriques.  Invited to these 
meetings are Hon. Lascelles Chin, the Managing Director 
and since the establishment of the Risk Management 
Framework, the Chief Risk Officer is expected to attend. 
The primary function of the ALCO is to evaluate, monitor 
and advise the Board on all matters relating to values 
at risk, in particular, imbalances in the capital structure 
of the company. It is this committee which reviews the 
annual budget and recommends it for approval and 
thereafter monitors the performance against the plans 
and highlights to the Board any events which may prevent 
the company from achieving its strategic objectives.

During the financial year, upon the establishment of 
the risk management framework and subsequent risk 
management training, the ALCO was vested with the 
responsibility to ensure that sound policies, procedures 
and practices are in place for the management of the 
company’s material risks and to report the results of the 
risk register reviews and mitigations to the Board.

The committee met three (3) times for the financial year.

COMPENSATION COMMITTEE 

The Compensation Committee has the responsibility 
to advise the Board on all matters relating to the 
compensation of the Executive Chairman, the Managing 
Director, the non-executive directors and senior 
management. The Chairman of this Committee is Hon. 
Roald Henriques. Other appointed members are Mr. 
Compton Rodney, Mr. Christopher Berry.  For the financial 
year under review, the Committee met once for the year 
as mandated, and made its recommendations to the 
Board of Directors. It is the duty of the Committee in the 
discussions on matters of compensation to ensure that 
compensation is appropriate to attract and retain key 
staff and is sustainable for the company and aligned with 
overall business strategy.  
  
The fees for non-executive directors are highlighted in the 
financial statements of the Annual Report. The fees paid 
for the year ended March 2019 totalled $15.8M.

The Chairman of the Compensation Committee reports 
on matters discussed at its meetings to the Board.

CORPORATE GOVERNANCE COMMITTEE

The Corporate Governance Committee is chaired by 
Hon. Roald Henriques.  Other members are Mr. Compton 
Rodney and Mr. Gary Peart.  The Managing Director and 
Chief Compliance Officer are invited to this meeting.  The 
Committee meets at least once per year to give oversight 
in respect of the structure, composition and functioning 
of the Board and its Committees. The LFSL Corporate 
Governance Committee was established in this financial 
year and held its first meeting subsequent to the year end.
The Committee recommends and monitors the 
implementation of a governance structure suited for the 
Company. It oversees the selection, induction, training 
and succession planning process for directors; it assists 
the Board to determine, understand and work within the 
legal cultural and institutional framework that affect 
the goals and direction of the Company; it develops 
policies as are required for the effective governance 
of the Company, monitor trends and best practices in 
corporate governance in order to properly discharge the 
Committee’s duties and make the necessary proposals to 
the Board in accordance with the Board’s Charter.

The Corporate Governance policy was reviewed and 
approved subsequent to year end and the updated 
version  may be viewed on the Company’s website at www.
lascojamaica.com/financial  The Board completed a series 
of training in a workshop as part of the implementation of 
the Corporate Governance Framework.

PERFORMANCE EVALUATION

During the period a rigorous performance evaluation 
exercise facilitated by an external corporate governance 
consultant was done; areas covered were: directors’ 
self-evaluation; overall board evaluation and committee 
evaluation.

The exercise highlighted the strengths and areas for 
improvement of the board’s performance; it encouraged 
discussions to address areas of concern and highlighted 
requirements necessary to improve the board’s 
performance; it also provided the board with an invaluable 
yardstick by which it can prioritize its activities for the 
future; it also serves as an education and consensus 
building function by clarifying and defining the overall 
standards of performance for the board; and provides 
the board with a sense of its own competence and 
accomplishments as a group and is a good foundation to 
build a positive change. 

The overall board instrument was structured around 
three dimensions of good governance and was designed 



to provide some insight into how the directors perceived 
the board on a whole, and how they are currently 
performing in key areas such as: (i) board structure; (ii) 
board processes and (iii) board stewardship.

Key themes were: (i) strategic planning, (ii) risk 
management; (iii) succession planning.

The following policies which were updated in June may 
also be viewed on the Company’s website for further 
details:  Compensation Committee Charter, Audit 
Committee Charter, Corporate Governance Terms of 
Reference at: https://www.lascojamaica.com/financial
Below is a summary of the attendance register in respect 
of the meetings for the financial year ended March 31, 
2019.

RELATIONSHIP WITH SHAREHOLDERS

It is important that our stakeholders understand our 
vision and thereby continue to support our programmes. 
Equally important is the opportunity to receive feedback.  

One of the key channels used to disseminate information 
to our shareholders is the Annual General Meeting (AGM); 
a session for questions and answers is made available 
to shareholders at the AGM, where views are clarified 
and the plans explained.  The Management Discussion 
& Analysis in the Annual Report provides detailed 
information on the Company’s plans and opportunities 
and we also explain our business performance in our 
quarterly earnings release.  

During the year, press releases of our unaudited and 
audited financial statements were posted by the 
Company’s external Communication’s agent, in addition 
to other press releases relating to marketing activities 
and corporate social responsibility, to keep shareholders 
abreast of the Company’s activities. 

Shareholders may request a copy of the AGM Minutes 
from the Company Secretary’s Office via telephoning 
876-7495272.

* meetings held subsequent to year end

The following table outlines the Composition of each Committee. 

* Chairman – Compensation Committee

** Chairman – Assets and Liabilities Committee (ALCO) – Audit Committee
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The Board of Directors of LFSL is very mindful of the 
dynamic environment of the industry in which it operates 
and continuously makes adjustments to its processes and 
policies to adapt to the environment. As such, during the 
third quarter of the 2018-2019 fi nancial year, we began 
the implementation of our Enterprise Risk Management 
Framework to apply the tools and processes to identify 
potential events that could prevent the organization from 
achieving its planned goals. 
The full implementation and 
launch to the staff  will be 
done in the course of the 
2019-2020 fi nancial year.

To this end, a risk 
management policy was 
developed to align the 
company’s Mission and 
Vision, planning, and risk 
management systems 
and integrate them into 
all areas of the company’s 
operations to support 
eff ective decision making. 
The policy is also intended 
to foster and encourage a 
risk-aware culture among 
the staff  members, where 
risk management is seen 
as a positive attribute of 
decision making rather than 
a corrective measure

THE FRAMEWORK

The oversight of risk management activities is an 
important role of LSFL’s Board and Management, The 
Board has therefore approved the implementation of the 
ERM Framework across LFSL to ensure that an adequate 
and eff ective Enterprise Wide Risk Management 
programme is in place for identifying, measuring, 
monitoring and controlling all material risks which could 
impact the organization. The COSO ERM framework is the 
basis for the LFSL ERM Framework.

The Managing Director has the mandate to implement 
the ERM framework and ensure its eff ectiveness across 
the organization, based on defi ned criteria. 

The Managing Director is also responsible to ensure 
that the Senior Management team is adequately 
trained and resourced to carry out its management and 
monitoring mandate under the COSO ERM Framework. 

The Board and Senior 
managers have been 
trained in Enterprise 
Risk Management and 
the following oversight 
committes have been 
put in place; the roles are 
herein described:

The Board approves 
the risk management 
framework, the policy 
and the risk appetite

Discussions on risks 
aff ecting the company 
must be included in the 
Board Meetings

Strategic, new or 
emerging risks 
discussed at the Board 
meeting which impact 
the company should 
be formally noted by 
the Managing Director 
and taken to the 

Executive Committee meetings where the risks 
are discussed and assigned

The ALCO Committee will take on the role to 
formally review the risk reports submitted by the 
Risk Management Committee, as such, ALCO 
will review risks and ensure that management 
is paying attention, and monitoring the risk 
exposure

Enterprise Risk
Management FRAMEWORK



The Audit Committee will monitor the risks in line with 
Ernst & Young, our internal audit outsourced partner. 
The Audit Committee reviews the top risks submitted 
by the ALCO committee and ensures that the Internal 
Auditors assess the systems implemented to control 
the risks. 

The Internal Auditors incorporate a process to 
prioritize the testing of key controls emanating from 
the ERM Framework

The Managing Director ensures staff are trained at 
all key levels and involves all key stakeholders across 
the company in the rollout of the various aspects of 
ERM. She ensures that Enterprise Risk Management 
is placed on the agenda of the Executive management 
meetings and that the key “Red” risks are reviewed 
and discussed before they are presented to the Board

The Risk Management Committee is a key 
function, which is in place to ensure the efficient 
implementation of the ERM Framework. The 
committee provides oversight to ensure that 
standards are met, responses are appropriate and 
high level risks are treated and escalated

The Chief Risk Officer heads the Risk Management 
committee and is responsible for formulating and 
maintaining the Risk Management Framework. This 
entails, among other things:

Drafting, Reviewing and Implementing the 
Group Risk Management Policy, Standards and 
Guidelines

Ensuring uniformity and roll-out of the Risk 
Management Framework, including training of 
management and the Board of Directors on risk 
management techniques

Creating an annual Risk Management Framework 
development plan

The Board, Senior managers and Risk Officers have been 
trained in the principles and techniques of identifying 
risks, along with their roles and responsibilities related to 
the ERM Framework and Job Descriptions are adjusted to 
include the role and responsibilities of each member of 
the committee including the Risk Officer.

RISK POLICY (summary)
The full policy may be viewed on our website
(lascojamaica.com/financial)

The Risk Policy guides the framework and incorporates 
it as part of LFSL’s overall Corporate Plan, ensuring 
that management controls are effectively integrated 

within the daily operations of the organization and is 
continuously developed and improved. The Policy governs 
LASCO Financial Services Limited risk-based approach 
to managing its business which is designed to provide 
reasonable assurance that the organization’s objectives 
will be met. 

LASCO Financial Services Limited’s approach to risk 
management is based on the following principles:

Risk represents both opportunity and threat and 
therefore effective management is required to 
manage uncertainty associated with significant 
risks and increase the potential for reward through 
opportunities

Effective risk management equips management 
and staff with the tools to make appropriate risk and 
return decisions and provides greater assurance that 
LFSL’s vision, strategy and objectives will be achieved

The Risk Assessment Reporting Standard requires 
the reporting of material risks to LFSL’s Executive 
Committee, the Asset & Liability Committee (ALCO), 
the Audit Committee, and the Board of Directors 
(BOD)

MEASUREMENT CRITERIA

The following criteria must be used to measure LASCO 
Financial Services Limited’s risk management capability:

Evidence of documented and up-to-date risk 
assessments in all LFSL’s departments mitigating 
controls in all LFSL’s businesses for risks with major or 
catastrophic impact with a gross risk rating between 
Medium to High; and;

Evidence of ongoing application and monitoring of 
Management Action Plans.

RISK APPETITE (summary)
The full policy may be viewed on our website
(lascojamaica.com/financial)

RISK APPETITE STATEMENT

The Risk Appetite Statement is the articulation of the 
aggregate level and types of risk that our organization 
is willing to accept, or to avoid, in order to achieve our 
objectives. It includes qualitative statements expressed 
relative to earnings, capital, risk measures, liquidity and 
other relevant measures as appropriate. See summary 
table on the following page. 
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This Risk Appetite Statement characterizes our tolerance for each risk as low, moderate, 
or high, according to the following definitions:

High – The level of risk will not substantially impede our ability to achieve our mission, 
goals, or strategic objectives. Controls are prudently designed and effective.

Moderate – The level of risk may delay or disrupt achievement of our mission, goals, or 
strategic objectives. Controls are adequately designed and are generally effective. 

Low – The level of risk will impede the ability to achieve our mission, goals, or strategic 
objectives. Controls may be inadequately designed or ineffective.

Zero – The level of risk will significantly impede the company’s ability to achieve its 
mission, goals, or strategic objectives.

LFSL ‘s principal business activities are subject to the below risk types.



LFSL maintains a robust risk based Anti Money 
Laundering programme to give effective oversight over 
its Money Service business and its agent network. Once 
engaging new and continuing business, all transactions 
with customers are reviewed using a risk-based approach 
in order to safeguard the business from fraudulent 
activities. Dedicated analysts and network officers are 
assigned to agents based on their risk type; geographic, 
customer type, product and agent type. In light of the 
high incidence of lottery scams in our industry LFSL’s 
Compliance department employs a robust high end 
technology for the monitoring of transactions : CaseWare 
Analytics which flags exceptions based on specific risk-
based rules provided. 

KNOW YOUR CUSTOMER (KYC)

LFSL has a zero tolerance approach to AML risks, as such 
front-line staff must ensure that full KYC documentation 
is obtained from a customer once the transaction is 
initiated and all relevant questions asked at the first point 
of engagement of clients to ensure smooth and effective 
transaction processing and monitoring. This in effect 
allows the front line to obtain and collate all the relevant 
information needed to make the most appropriate 
decision.

The requirement to ‘Know Your Customer’ involves 
satisfactorily identifying the customer and establishing 
details pertaining to the customer’s occupation, economic 
activity, personal financial track record, source of wealth, 
source and or purpose of funds that will be involved in the 
transaction.

All KYC Policies and Procedures are approved by the 
Board and readily accessible to all staff. All employees 
also sign a code of conduct and an Attestation and 
Adoption document indicating their awareness of LFSL’s 
Compliance Policies and Procedures.

TRAINING

Training is key to the successful management of our 
compliance programme. In addition to training conducted 
at onboarding for new agents and new staff, all front-line 
staff are trained annually at our regional Compliance 
Training seminars. We also provide bi-weekly training 
to address weaknesses detected during monitoring of 
transactions. Training of all employees and sub-agent 
owners, managers and staff are mandatory. In January 
2019, our Compliance team implemented its automated 
eLearning management tool powered by One n One 
Educational Services. This learning management tool 
allows all LFSL staff and sub-agent owners and their 
staff to log onto a portal and participate in self-guided 
AML/CFT, Fraud & Proliferation prevention training; after 
which testing is administered.

Anti-Money Laundering
RISK MANAGEMENT
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ATASHA BERNARD - MBA, FCCA, FCA

Group Chief Financial Offi  cer
Atasha Bernard has been working with LASCO Financial Services Limited 
(LFSL) for over eight (8) years; providing strategic fi nancial guidance and 
other support in achieving the group’s objectives. She provides oversight 
of the LFSL Group’s fi nancial operations in accordance with best practices 
and is responsible for the accuracy and reliability of fi nancial reports while 
promoting a work life balance. Her role was instrumental in the transitioning 
of the acquired subsidiary; LASCO Microfi nance Limited.

Ms. Bernard is a fellow of the Association of Chartered Certifi ed Accountants 
and the Institute of Chartered Accountants of Jamaica. She holds an 
Associate Degree in Business Studies (Accounting) and has completed a 
Master’s in Business Administration majoring in Strategic Planning from the 
Herriot Watt University (Edinburgh Business School).

She has also successfully completed the Jamaican Securities Certifi cate 
Course through UTECH/Jamaica Institute of Management and The Director’s 
Strategic Guide to Corporate Governance and Leadership post graduate 
diploma with the Jamaica Stock Exchange/Private Sector Organization of 
Jamaica.

Atasha Bernard is a Director of LASCO Microfi nance Limited and the 
President for the Rotary Club of Kingston East and Port Royal administration 
2019/2020.

NORDEL LEACH MURPHY - B.Sc., Dip. ED

Human Resource Manager

Since joining the company in 2008, Ms. Nordel Leach 
Murphy has served in various capacities. What commenced 
as a short term engagement has now blossomed into a 
long term relationship that has seen her give service in 
the areas of Operations, Marketing and Human Resource 
Management. Mrs. Leach Murphy ensures that the Human 
Resource needs of the company are handled with high 
priority as she directs the responsibility for Staff  Welfare, 
Recruitment, Training and Development. Her current role is 
critical to delivering on the company’s vision and mission.

Mrs. Leach Murphy holds a BSc. (Hons.) major in 
Economics and minor in Statistics from the University of 
the West Indies, Mona, a Diploma in Primary Education 
from St. Joseph’s Teachers’ College and has successfully 
completed the Jamaican Securities Certifi cate Course from 
UTECH/Jamaican Institute of Management. She has also 
participated in other short developmental courses which 
has helped to mold her into the professional she is today.
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DENISE E. WEST - B.Sc., LLB (HONS.) LEC 

Attorney-at-Law & Group Chief Compliance Offi  cer
 
Ms Denise West joined the team at LASCO Financial Services in February 
2013. Since then she has implemented a dynamic risk-based Compliance 
programme for the business.

Another mark of her tenure is the cultivation of a Compliance focused 
relationship with the Board of Directors, senior management staff , sub-agents 
and their representatives.

Ms West currently holds the title of fi rst Vice President for the Cambio 
Association. Her solid background in the legal and fi nancial sectors, provide 
an eff ective balance for Compliance and Commerce.

Risk management is the most important aspect of all businesses and the 
“hands on” expert approach by Denise West in this regard, guarantees that 
the company’s aff airs are in good standing.
Good governance, proper ethical posture, solid policies and procedures; forms 
the basis of the legacy established by Denise West.

Look to see this trail of strong compliance, blazed and maintained for the 
foreseeable future, as LASCO Financial Charts its path into strong sustained 
Growth and dominance in the Global Financial Sector.

DANIELLE DRYSDALE - BA, Dip.

Marketing Manager

Mrs. Danielle Drysdale joined the Company in April, 2017 
as the Senior Marketing Communications Executive and 
in January 2019 was appointed as the Acting Marketing 
Manager.

Danielle’s experience in the advertising and marketing arena 
includes client services and creative direction at the agency 
level, where she was responsible for conceptualising and 
creating integrated marketing communication campaigns 
for companies in the fi nancial and tourism industries and 
non-profi t organizations. 

Since joining LFSL, she has implemented processes to 
improve the marketing communications operations of 
the department, whose endeavours are to support the 
company’s overall growth objectives.  She also maintains 
a keen focus on bringing the products of LFSL and its 
subsidiary LASCO Microfi nance Ltd.to life. Danielle also 
serves as a safety monitor and risk offi  cer.

She holds a Bachelor of Arts in Literatures in English, with 
a focus in communications from the University of the West 
Indies, Mona and a Diploma in Theatre Arts from the Edna 
Manley College of the Visual and Performing Arts, School 
of Drama.

RAMON DAVIS

Remittance Manager

In October 2008 Mr. Ramon Davis joined LASCO Financial Services Limited; 
since then, he has given over 8 years of dedicated service to the Remittance 
Industry. In October 2016 he was made head of the Remittance Division in 
the capacity of Remittance Manager. Mr. Davis has managed to establish key 
relationships with the LASCO MoneyGram agent network and reorganised 
process fl ows fostering sustainable growth. This rapport with our growing 
network of sub-agents, allows LFSL to off er a range of services to a wider 
customer base, improve service delivery and promote agency loyalty. He has 
been a key player in several of the company’s most recent major process 
changes, including spearheading the implementation of a new remittance 
application process and the fl ow of information to over 100 agents across the 
island, thereby increasing effi  ciency.

He is a fi nal year student pursuing a Bachelors of Business Administration 
in Finance and Economics at the University of Technology, Jamaica (UTECH). 
Ramon holds certifi cation in ACCA’s Certifi ed Accounting Technician (C.A.T.). 
He is the secretary of the Jamaica Money Remitters Association (JMRA) and 
a member of the National Working Group on International Migration and 
Development (NWGIMD). 

MANAGEMENT
TEAM
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MARIA CAMPBELL - B.Sc.

Group Facilities Manager

Since joining the company fi fteen years ago, Ms. Maria 
Campbell has served in several capacities including Customer 
Service Representative, Branch Supervisor, Branch Operations 
Manager and most recently in 2019 promoted to Group 
Facilities Manager. 

Maria Campbell now oversees the branches of the Group, being 
LASCO Financial Services Limited and LASCO Microfi nance 
Limited. She is responsible for the security, building and 
property maintenance and service of equipment to ensure 
that the organisation is able to carry out a smooth operation 
at all times in a manner and standard that is keeping with high 
customer and staff  experience.   

She holds a Bachelor’s Degree in Business Administration 
(Hons) in Marketing from the University of Technology. She has 
also successfully completed the Jamaica Securities Certifi cate 
Course through UTECH/Jamaica Institute of Management.   

RANDOLPH BURGESS - BSc.

Business Applications Manager

Randolph, joined LASCO Financial in October 2016, bringing 
with him considerable years of experience in customer service, 
technology and project management. Randy has grown with the 
company and was appointed the Business Applications Manager 
in 2018. He has led various projects to improve our operational 
processes and information service platforms, particularly in 
our Finance, Compliance and Remittance departments. He is 
currently extending his skills to improving our newly formed loan 
management subsidiary LASCO Microfi nance Ltd.

Randy is keen on using technology to advance organizational 
goals, and to transform information technology from a cost 
centre to a revenue generating business partner. He is customer 
focused and believes that all processes should refl ect on a 
positive customer experience. 

He holds a B.Sc. Political Science and Public Administration, 
from the University of the West Indies, and is currently reading 
for a Masters in Telecommunications Policy and Technology 
Management at the same institution.

CHIDI A BAKER - B.Sc.

Cambio Services Manager 
 
Mr. Chidi A. Baker joined LASCO Financial Services Ltd in 
October 2016, with over 15 years of experience in the fi nancial 
sector at various levels of management. Having served as the 
branch manager for our fl agship branch in Western Jamaica; 
Chidi is now charged with leading the Cambio team as the 
Cambio Services Manager.

In addition to leading an energised team, his focus lies in 
ensuring an excellent customer experience, while developing 
and maintaining mutually benefi cial synergies with LASCO 
MoneyGram agents in the western Jamaica.

Mr. Baker holds a Bachelor’s of Science Degree in Business 
Administration from the University College of the Caribbean 
(UCC).  Also, he possesses certifi cates in Financial Securities 
Management and Accounting Management. 

KARRETTE MARTIN - MBA, FCCA

Finance Manager

Karrete Martin joined LASCO Financial Services team in January 
2019. She has experience in culturally diverse and challenging 
environments. She continues to improve the effi  ciencies of the 
business operations through expertise in fi nancial reporting, 
accounting and auditing controls in accordance with International 
Financial Reporting standards.

Mrs. Martin works with her team in managing the day to day 
transactions and executing operational activities to achieve 
the objectives of the department and the company. Her 
responsibilities include ensuring the accuracy and reliability of 
fi nancial reports, statutory compliance, monitoring cash fl ows, 
implementing and monitoring internal controls in accordance 
with best practices.
 
Karrete Martin is a Fellow of the Association of Chartered 
Certifi ed Accountants. She has completed a Masters of Business 
Administration from the University of Manchester, Manchester 
Business School.
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MARSHAREE BURRELL-JOHNSON - B.Sc. 

Sales & Production Manager

Marsharee Burrell-Johnson joined LASCO Microfi nance Limited in 
November 2017, as the Sales and Product Manager. She has been in 
the microfi nance industry for over 15 years and has served in various 
capacities which includes lending, credit adjudication, collections, 
among others. She has also served at various management levels 
throughout the period and had grown an energetic sales team from 
17 to 31.

She was instrumental in having the company take on a new product 
which accounts for 60% of the company’s total portfolio. She has been 
successful in increasing our footprints with a strong sales force while 
building partnerships. 

She has a Bachelors Degree in Marketing from the Excelsior 
Community College and have completed several short courses which 
has contributed to her rounded approach. 

MICHELLE SHERIFF

Financial Manager

Ms. Michelle Sheriff  joined LASCO Microfi nance Limited on 
February 11, 2019 as Finance Manager.

Ms. Sheriff  is a Certifi ed Accountant with the Association of 
Chartered Certifi ed Accountants (ACCA) with over twenty years 
of high capacity professional and accounting experiences, a result 
driven manager and cross-discipline thought leader. 

Her competence includes Management Consulting, Auditing, 
Manufacturing, Microfi nance and Staff  Development.

Her motivation is to drive organizational expansion, achieve 
optimal productivity, penetrate competitive markets, maintain 
peak customer service and meet LASCO Microfi nance aggressive 
business strategies while promoting operational effi  ciencies.

ROHAN FORD 

Credit Risk Manager

Mr. Rohan Ford has served in his current capacity as Credit Risk Manager 
for over seven years, with the previous entity, preceeding the acquisition 
by LASCO Financial Services Ltd.

Originally an aviator by training, Mr. Ford developed a passion for Credit 
Risk Management, having served for over eleven years, in several key 
Credit Risk and Delinquency Management capacities, in one of Jamaica’s 
leading lending institutions.

Mr. Ford has also spearheaded the establishment of the Credit Risk 
Management framework for a number of local microfi nance institution 
start up entities, currently operating in the Jamaican microfi nance space. 

All together Mr. Ford has a total of over 22 years’ experience in lending 
operations and credit risk management and has completed numerous 
relevant certifi cations in Credit Risk & Delinquency Management.

WALTER WHITE

Credit Manager
 
Mr. White joined LASCO Financial Services in 2011 and has brought 
considerable expertise in lending and delinquency management. 
He was also instrumental in installing a new loan management 
system and the development of the Business Loans unit.  In 2018 
he was appointed as the Assistant General Manager following the 
formation of LASCO Microfi nance Limited.

Prior to joining LFSL Walter gained experience from his previous 
appointments at numerous fi nancial institutions in Jamaica and 
Canada, in loan securities. He taught for several years before 
transitioning to the fi nancial sector.

He has a B.Sc. (Hons.) Production/Operations Management, Dip. 
(Hons.) Industrial Management, Assc. Degree in Business Studies, 
Associate of Accounting Technicians (A.A.T.) and several short 
courses in Loans Administration & Delinquency Management.

Mr. White continues to implement strategies to achieve 
diversifi cation of the LASCO loan portfolio and today off ers a 
range of loan products and services for customers. 

KAMAL GILZENE - M.Sc., B.Sc. (HONS.)

Operations  Manager

Kamal’s nine year career has covered several aspects of the fi nancial 
services business. He joined LASCO Microfi nance Limited (LASMF) in the 
capacity of HR and Operations Manager in November 2017 and in April 
2018 was appointed Operations Manager.
 
Kamal Gilzene graduated from the University of the West Indies with a 
B.Sc. (Hons.) degree in Political Science and a Master of Science degree 
in Public Sector Management. He also earned the Certifi cate in Project 
Management from the Mona School of Business. He is currently pursuing 
a Master of Science degree in Procurement, Logistics and Supply Chain 
Management with the University of Salford.

Kamal is well-equipped to fulfi l his responsibility for the development 
and implementation of the company’s operations strategies in addition 
to overseeing the operational systems, processes and policies of the MIS 
department.

Kamal currently serves on various Committees, where his leadership 
qualities are consistently demonstrated.
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SHARED SERVICES
MANAGERS

PETER HYLTON
Information Technology Manager

JOEL GONZALES
Property Manager

RUEL THOMPSON
Safety/Security & Community

Relations Manager
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Built on the love and dedication of people, LASCO’s brand 
stands supreme, holding value to Jamaicans in its DNA. In 
the same manner, we do provide value for our employees 
who dedicate their best self to the company’s success. 
As we aim to align our talents to achieve the company’s 
strategic objective, we continuously improved our 
processes to make them more effi  cient. We implemented 
agile elements of our Human Resource Management 
System which enabled us to reduce stationary and 
manpower costs and 
in the medium term is 
expected to help with 
talent development 
and management as 
we roll out our training 
plan. 

We have revamped 
the structure of the 
organization and 
are embarking on a 
fulsome review of 
all our processes to 
ensure they remain 
relevant to the 
current environment 
in which we operate. 
In the restructure 
we ensured that all 
talents were retained 
and positioned for 
us to maximize on 
productivity. As HR strategizes to respond to the demand 
that comes with growth, we continuously identify talents 
within and externally who we see as future leaders to 
bring positive changes to the workforce. 

Safety & Welfare of our Team

As we embarked on our journey for the FY 2018/19 we 
commissioned a review of the company’s response to our 
employees’ safety which extended beyond the building 
pillars. We provided training to our team members on 
safety procedures to follow both at the workplace and in 
all other places where they interact outside of work. This 
included traversing the roadways both as a pedestrian 
and a motorist. We implemented a disaster management 

plan which included special focus on treatment of any 
emergency that an employee may experience from time 
to time. We performed a risk assessment of our operations 
to identify the gaps posing safety concerns and steps to 
address these to limit our exposure. We performed an 
Air Quality test to ensure that our environs are free of 
substances that will pose as respiratory hazards for our 
team members. We conducted our semi-annual fi re drills 
to ensure that team members are responsive in the event 

of a fi re.

Talent Development 
& Management

Identifying our team’s 
strength has been the 
major driver of our low 
employee turnover 
rate. For the FY 2018/19 
we had approximately 
2% of the workforce 
separating. The value 
employees derive 
from being part of 
this winning team has 
motivated them to 
develop themselves 
continuously to remain 
relevant and also to 
add value to the bottom 
line of the company in 

a meaningful way. The 
company continues to off er assistance to team members 
who pursue courses that are aligned to the business 
needs. All unit heads are encouraged to identify relevant 
courses for key staff  development on an annual basis. 
This allows us to develop team members with potential 
leadership skills for succession planning. We believe in 
promoting from within once the talent is identifi ed, so 
employees continue to feel valued and appreciated for 
the dedicated services they provide daily.

Employee Engagement Activities

With a staff  complement predominantly made up 
of millennial generation, we created and have been 
maintaining a very engaged team. We realized that 

Human Resource
TRAINING & DEVELOPMENT
People – the power behind LFSL’s performance
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competition is a pull factor for our employees to show 
their creative sides and we used it. In conjunction with the 
marketing team we made information share a moment to 
learn and earn. Product information is shared via intranet/
email which is followed by questions that are guaranteed 
to reward if answered correctly. 

We continued our efforts to highlight our team members 
when they celebrate, birthdays, anniversary, incremental 
5 year service tenures, special days including Mother’s 
Day, Father’s Day, Administrative Professionals Day. They 
are feted with tokens of appreciation all courtesy of the 
company.

Friday evenings are a live staple on the calendars of our 
team members as “Football Fridays” is widely anticipated 
by our employees, close business community and the 
general community surrounding our HQ. We know sports 
unifies Jamaicans and have used this as our vehicle to 
connect with the community as young men and women 
come to participate in building camaraderie weekly. This 
we see as a meaningful way of engaging youths while 
providing an avenue for physical activity.

Code of Conduct

We adopted the JSE’s code of conduct and shared 
with all team members for attestation after reading. 
This document coincides with the company’s way of 
doing things. We believe it sets clear guidelines on how 
we expect our employees to act while conducting the 
business of the company.

Employee Options

The 2014 Stock Option Plan for Designated Employees 
of LASCO Financial Services Ltd. Was established 
for the purpose of providing certain key employees 
of the Company with a financial incentive to become 
shareholders of the Company to strengthen the link 
between the employees’ business decisions and the 
shareholders’ objectives.  It also sought to encourage 
employees to take a long term perspective as far as their 
relationship with the company is concerned.  Several 
managers and key employees benefited from the stock 
option in 2014. The number of Shares subject to Options 
under this Plan shall not exceed 5% of the issued ordinary 
shares of the Company.
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About US

LASCO Financial Services Limited (LFSL) is a publicly 
listed company on the Junior Market of the Jamaica 
Stock Exchange and a leading provider of retail financial 
services.  The Group which comprises the two subsidiaries, 
LASCO Microfinance Limited and LASCO Financial 
Services (Barbados) Limited, offers several financial 
products targeted at the unbanked; these include money 
transfer, micro loans and currency exchange. LFSL 
holds the unrivalled position of number one agent for 
MoneyGram International among  the English speaking 
Caribbean countries.

The Group is structured such that the Money Stores 
offer a mix of retail financial services,  money transfer 
(send/receive transactions) within Jamaica, as well as 
transactions to and from Jamaica to the world through 
MoneyGram and Ria Money Transfer. Foreign Exchange 
services are offered ; customers may exchange USD, 
GBP, CAD, KYD and EURO in cash, whereas  small 
entrepreneurs and established corporate companies and 
authorized foreign exchange dealers may settle their 

trades in Draft, International wire transfer through our 
banks or USD cheque.

The  LASCO Money Stores, offer a full suite of value added 
services, taking into consideration the convenience of our 
customers.  These include bill payment under the Quik & 
EZ brand, JUTC bus pass and phone credit top-ups at our 
branches in Red Hills Road, Papine and Montego Bay. 

Our Money Transfer services are offered through our 
agent network which comprises over 140 locations and  
includes large groups such as Mobile Electronics, Prime 
Trust Financial, Paymaster, FHC Credit Union, COK Credit 
Union, C&WJ Credit Union, and several independent 
business owners.

Our customers may also benefit from doing business 
with us through our arrangements with Guardian Life 
for Health Insurance, Cuna Mutual for Family Indemnity 
Insurance and Caribbean Assurance Brokers for Travel 
Health Insurance.  LFSL has strategically developed 
these relationships to bring the insurance companies 
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and our customers together so that our customers may 
benefit from the scale of our customer base and thereby 
lower rates of transactions.  Our customers also have 
the convenience of purchasing their airport VIP Lounge 
tickets in our locations prior to travelling.

LASCO Microfinance Limited (LASMF), offers consumer 
loans to salaried customers and business loans to 
support  micro, small and medium businesses. With 
10 locations islandwide, LASMF has branches in Half-
Way-Tree, Papine, Linstead, Santa Cruz, Montego Bay, 
Mandeville, May Pen, Morant Bay, Brown’s Town and head 
office on Duke Street.  LASMF is listed among the top 5 
microfinance companies in Jamaica.

The Group’s financial services (cambio & remittance) are 
licensed and supervised by the Bank of Jamaica and are 
subject to anti-money laundering regulations. We are a 
member of the Cambio Association of Jamaica, Jamaica 
Money Remitters Association and the Jamaica Micro 
Financing Association.

LFSL supports several initiatives on an annual basis, but 
our core sponsorships have been the support of the Social 
Development Commission’s (SDC’s) T-Twenty Cricket 
competition and the JCDC Festival Queen programme.  On 
an annual basis, we partner with MoneyGram to provide a 
grant to high school students sitting CSEC examinations 
towards their fees.  The students are chosen from 10 or 
more schools in locations near to our MoneyGram agents. 
In the 2018-19 financial year our focus was placed on boys 
and as such more grants were given to boys. In February 
2019, all 20 students were treated to a luncheon, where 
they were engaged in a one-day mentorship programme 
by our senior management team, who spoke on life skills, 
including goal planning and budgeting.

We do care for our community and the at risk youths in 
our society and as such, through our contributions to 
the LASCO Chin Foundation, we were able to assist with 
two of their major projects; the parenting programme 
at the Clan Carthy High School and The Liquid Streets 
Entrepreneurship programme established in various 
communities across Jamaica.
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Overview of Financial Performance and Outlook

LASCO Financial Services Group’s (LASF) vision is to 
be among the top three (3) largest non-bank financial 
services institution. We have the ecosystem, scale and 
scope, and have been implementing the strategies over 
the last three (3) years.

During the course of the 
2018-2019 financial year, 
as we looked towards 
achieving our vision, we 
began the implementation 
of a number of initiatives 
to improve not only our 
financial results, but 
to redefine our culture 
by strengthening our 
Corporate Governance and   
technological capacity, 
target new opportunities, 
talent, and build out our 
organization in order to 
deliver sustainable value. 

LASF currently has a total asset base of $3.89 billion as at 
March 2019; with the loans portfolio accounting for 47%, 
totaling $1.83 billion.  Our loan book grew significantly with 
the acquisition of Scotia Jamaica Microfinance Company 
Limited in December 2017, which was then renamed 
LASCO Microfinance Limited in 2018 after merging with 
the loan book of LASF at the start of the 2018-19 financial 
year.

    

One primary objective in the company’s growth strategy is 
to position ourselves as a premier micro finance company 

with our loan business being a significant revenue line, 
while preserving and protecting capital in a manner 
that provides for attractive risk-adjusted returns to our 
shareholders. The micro finance business is a rapidly 
growing business as evidenced in our  growth over the 
last year.  However, this is still an underserved market and 
the appropriate business model and technology to serve 
this segment is currently being implemented. LASCO 

Microfinance Limited 
(LASMF) has the strategies, 
and opportunities to deliver 
the results to rank it among 
the largest microfinance 
companies in Jamaica.

We recognize that we 
need to continue to build 
a business that can adapt 
to changing market 
conditions, industry threats 
and changing client needs. 
Another key component 
of our growth strategy is 
our capacity to grow cross 
border transactions and 

expand our customer base in an industry that is fast 
evolving due to AML requirements and new payment 
products. 

Towards the end of the financial year we added a new 
remittance partner, Ria Money Transfer, our customers 
reacted positively to our new partnership as this allowed 
them the flexibility to conduct numerous transactions 
through our network, it also allows us to offer more 
payment options to our clients as Ria is a key player in the 
cash to bank transfer segment.  Up until now, our money 
transfer customers were only able to collect cash as a 
means of money transfer.

There was also a new focus on the Money Stores for 
this financial year. We started to lay the foundation 
over the last three (3) years as we began the integration 
of the retail services under one name and undertook 
the necessary steps to rebrand the managed stores as 
LASCO Money Stores where customers can “buy money, 
sell money, borrow money, send money & receive money”.  
In particular, during this financial year, we adjusted 

Management Discussion
& Analysis
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our business model to focus on customer experience 
and competitiveness and became more responsive to 
volatility of currency exchange margins. This allowed us 
to maximize value for our customers and stakeholders.

Discussion on Results of Operations

Revenue

We have taken the strategic decision to shift our business 
towards loans which has resulted in an acceleration in the 
growth of our loan portfolio. In addition, the variables in 
the loans business is subject to less external risk events, 
thereby  reducing our risk and exposure when compared 
with remittance and cambio services. 

Total consolidated revenue for the year ended March 31, 
2019 was approximately $2.21 billion, relative to $1.62 
billion in 2018, a year over year improvement of 36%. 
Trading income accounted for 96% of overall revenue, 
closing the year at $2.12 billion, compared to $1.55 billion 
in 2018, a 37% improvement. While other income reported 
was $92.37 million, compared to $72.02 million in 2018, a 
28% improvement.  

A notable business trend is our ability to achieve a 
doubling of our revenues every 3 to 5 years. This is based 
on our overall pursuit of sustainable shareholder value 
and investments implemented to grow the business. 
The below graph shows our cyclical earnings throughout 
the year by quarter for the past three (3) years. Typically, 
there is a quarter over quarter increase for the first three 
quarters, with the last quarter being the weakest. Of note, 
the fourth quarter of 2018 did not follow the pattern due 
to the added income from the then recently acquired 
LASMF.

Currency Exchange Service 

LASCO Financial Services is amongst the largest foreign 
exchange dealers locally, with a significant portion of 
our foreign exchange earned through our remittance 
business.  Through our Money Stores, we also serve a 
large number of retail clients and small businesses.

Our currency exchange service is a cyclical business with 
most of our revenues generated in the first three quarters 
of the year. This year in particular, the final quarter was 
the weakest  as the dollar experienced rapid depreciation 
resulting in losses for a brief period. According to the BOJ, 
there was strong foreign currency demand during the 
quarter, which required the sale of US$100 million via the 
central bank’s B-FXITT flash operations. The additional 
liquidity in the market satisfied demand and caused an 
immediate reduction in rates.

Despite the volatility in the JMD for the year, our currency 
exchange operations saw positive growth, contributing 
significantly to overall revenue for the financial year. This 
positive growth was driven by an increase in tourism and 
other commercial activities as well as our campaign to 
attract and retain customers. We currently have six (6) 
cambios as at March 2019; three (3) Money Stores and 
three (3) agents.
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Money Transfer 

Our money transfer business has performed well for the 
year under review, accounting for a significant portion of 
consolidated revenue. As previously mentioned, towards 
the end of the year, we partnered with Ria Money Transfer, 
the third largest provider of remittance services globally.  
We expect this partnership to continue to drive positive 
results, enabling us to capture market share while 
maintaining our position as a leading remittance service 
provider locally. 

Growth in the remittance sector within the Country was 
flat for the period February 2018-February 2019. The latest 
data from the Bank of Jamaica shows that remittance 
inflows increased by 0.3% or US$5.7 million for the period 
February 2018-February 2019.  Total remittance inflows 
for the period amounted to US$1.81 billion, relative to 
US$1.804 billion for the previous period. 

As at February 2019, the largest source of remittances 
to the country remains the United States, accounting for 
65.4% of market share.  

The remittance business has seen an increase in 
competition due to the digitization of the industry. LASCO 
Financial Services Limited through its investments in a 
new remittance platform is positioned to take advantage 
of the digitization disruption sweeping the industry. 

Operating Expenses

With increased business activity stemming from our 
acquisition, operating expenses increased 35% for the 
year to amount to $1.65 billion. We anticipate the cost 
of integrating our acquisition to run its course for the 
next 2-3 years. Of this, administrative costs closed at 
$880.42 million (2018: $624.99 million) while selling and 
promotional costs amounted to $765.64 million (2018: 
$593.04 million).

Staff costs increased 
for the year to $548.05 
million, accounting for 
33% of total expenses.  
Our staff complement 
for the group grew to 185 
during the year, compared 
to 138 personnel as at 
March 2018, due to talent 
acquisition as we aim to 
drive growth.

We have made substantial investments in technology 
to improve transaction processing as well as business 
processes in order to build a foundation from which 
LASCO Financial will take advantage of the digital age.
Advertising and promotional expenses rose slightly to 
support the continued growth in our remittance business; 
we continued our programme to invest in campaigns 
in the diaspora and locally, our annual sponsorships 
included the Social Development Commission and its 
National T20 Cricket competition, The Jamaica Cultural 
Development Commission, in particular the winning 
Queen’s community service project and as of 2019, The 
LASCO Chin Foundation. 

No significant marketing spend has yet been allocated 
to the growth of LASMF (despite its rapid growth), as 
most of our efforts were focused on implementing the 
technology, processes and risk appropriate policies to lay 
the foundation of the newly merged entity. 

With revenue growth outpacing that of expenses, we 
recorded profit from operations of $565.45 million 
relative to the $402.24 million booked the year prior.

MD&A
(Cont’d)
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Finance Costs

Finance costs increased significantly for the year to 
$168.80 million (2018: $66.82 million, finance cost 
incurred only for four months of the year). This resulted 
from increases associated with our overdraft facility 
as well as loan interest from $58.37 million to $147.05 
million.  LFSL issued a $1.5 Billion five year fixed rate bond 
which matures in 2023.  Interest is paid semi-annually 
commencing August 2018. This was used to fund our 
acquisition as well as working capital purposes. 

In addition to the bond issued in February 2018 to facilitate 
our acquisition, we accessed additional financing through 
a loan from JMMB Bank (Jamaica) Limited in the amount 
of $306 million in March 2019 to fund the growing loan 
portfolio and provide additional working capital. The credit 
facility is a combination of overdraft facility and term loan 
and is being repaid at an interest rate of 8.95% on the 
term loan and is repayable over a period of ten years.

Net Profit

The group reported net profit of $281.76 million, up 11% 
year over year on the $254.28 million booked for the 
2017/18 financial year.  This is attributable to the increase 
in revenue from the growth in our loans portfolio. 

As a result, our earnings per share closed at $0.223 for 
the year relative to $0.201 in 2018.

Liquidity and Capital Resources

As at March 31, 2019, we had a cash balance of 
approximately $360.72 million (net of overdraft). For the 
year, net cash used in operating activities was $183.79 
million compared to $64.21 million in 2018. This was due 
to the growth in our loan portfolio from $1.35 billion in 
2018 to $1.93 billion in 2019.

Net cash used in investing activities amounted to $80.6 
million compared to $1.03 billion the year prior. Last 
financial year, activities reflected cash flow used for the 
acquisition in the amount of $1.3 billion. 

Net cash from financing activities was approximately 
$190.06 million as at March 2019, reflecting JMMB loan 
proceeds of $306 million.  

Financial Position

Our asset base has grown consistently each year, 
exceeding the $3 billion mark in 2018.  As at March 31, 
2019, the Group’s asset base closed the period at $3.89 
billion, 15% more than its value a year ago. This increase 
was largely due to receivables of $2.37 billion (2018: $1.83 
billion).  Of this, total loans amounted to $1.83 billion, an 
increase of 48% year over year.

Equity attributable to stockholders of the company was 
$1.59 billion as at March 2019, this compares to the $1.37 
billion recorded in 2018. As a result, book value per share 
of $1.26 was recorded for the year (2018: $1.08).

Managing Foreign Currency, Interest Rate, 
Remittance and Credit Risk Exposure

There is expectation of risk of increased competition in the 
microfinance industry as general Jamaican Dollar liquidity 
causes the  commercial banks to look to our sector for 
continued growth in their loan books. We intend to meet 
this challenge by continuously increasing our market 
share in the microbusiness segment of the microfinance 
industry.  In their current business modules, the banks 
are unable to adapt the requirements to serve this very 
informal sector.

Credit risk is therefore a significant factor for the entity 
especially in light of the segment it serves.  Several 
adjustments have been made over the last year to lay 
the foundation for sustainable growth and profitability to 
include the addition of new talents, new framework and 
technology to control this risk.  This foundation is critical 
to balance its portfolio growth with its credit risks.   
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Money Service Risks

The experience in the last quarter highlighted the fact 
that we are also exposed to the volatility in the FX market. 
To reduce our exposure to the volatility, management is 
preparing to make the investment in the tools to control 
its margins as the need arises.  

The AML risks associated with the remittance business 
is constantly being evaluated. Our remittance service 
partners and ourselves have dedicated the required 
resources to ensure that our agent network is trained in 
a timely manner to detect and prevent money laundering. 
This included the implementation of an automated 
monitoring tool to help detect trends for money 
laundering. We also continued our ongoing training of 
the network for Directors, staff, agent owners and their 
representatives. 

Changes in Regulatory Environment

Finance Minister Dr. the Honourable Nigel Clarke tabled 
The Microcredit Act (2019) in parliament in February 
2019. The bill “seeks to regulate the persons who provide 
microcredit services, ensuring that such persons are 
licensed by the Regulatory Authority.” In addition, the 
Bill indicates that it seeks to “protect the interest of 
borrowers by discouraging excessive interest rates, 
predatory lending practices and misleading advertising 
by microcredit institutions.” 

While LASCO Financial Services welcomes this initiative 
by the Government of Jamaica as it further legitimizes 
the industry we are very mindful of the fact that that 
restrictive regulation of the industry which is aligned 
more to banking type activity, may cause the remaining 

companies to adjust our operations to adapt to the risks 
and thereby neglect to serve the cohort of customers 
who rely on us to fund their needs.

Profitability

The company reported an increase in its Operating 
Profit Margin moving from 25% in 2018 to 26% in 2019. 
This shows the continued strength of the company’s 
operations despite the acquisition of new business.  Net 
Profit Margin however declined 3 % due to increased 
finance cost associated with the acquisition in the prior 
year. Return on assets declined by 3% moving from 16% 
in 2018 to 13% in 2019. This was mainly due to a 15% 
increase in total assets. The firms return on equity (ROE) 
declined 1% to close at 19% as at 2019 compared to 20% 
in 2018. This ROE shows the company’s continued ability 
to generate profits.

Solvency

The company’s Debt to Equity ratio increased to 1.12 
compared to 1.08 in 2018 financial year. This comes as 
the company increased its loans by 20%. Debt to assets 
remained below 50% to close at 46% for the financial 
year, showing the company is able to cover its total debt 
with half of its asset value. 

Liquidity

In terms of liquidity the company has managed to 
increase its current ratio to 5.34 times in financial year 
2019 relative to 4.30 times in 2018 financial year. This 
shows the company’s ability to easily service its short term 
obligations. Cash Ratio finished the 2019 financial year at 
0.55 times a decline from its 2018 figure of 0.44 times as 
the company saw a 23% decline in cash balances. 
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Outlook

LASF is on a major thrust to grow its business significantly 
over the next three (3) years. The foundation was set 
two years ago and has been following a path of strong 
revenue growth,  during the 2018-19 period additional 
programmes and processes were implemented to ensure 
we pursue growth in a sustainable way.  Accordingly, 
we continue to focus on superior financial performance, 
innovating for growth , improvement and efficiencies in 
processes supported by the appropriate technology and 
fostering the deep rooted relationships with our agents, 
staff and customers. The result is a company and culture 
that will be equipped to serve the ever changing needs of 
the customers and staff in our segments.
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In its 14 years, LASCO Financial Services Limited has 
supported national development, with education and 
sports at the core of its corporate social responsibility.

NATIONAL DEVELOPMENT

LFSL’s continued partnership with the Jamaica 
Cultural Development Commission’s annual National 
Independence festivities has underscored the company’s 
commitment to cultural development. LASCO Financials’ 
sponsorship of the Festival Queen Coronation Show, 
the Queen’s National Project and contribution to the 
World Reggae Dance Competition are indicative of 
LFSL’s support of Jamaica’s rich heritage, civic pride and 
nationalism.

EDUCATION

Through its LASCO Money brand, LFSL carried out 
numerous initiatives at the primary and secondary 
educational levels. The company’s emphasis on providing 
a strong foundation during the formative years of every 
child’s existence saw the entity investing in numerous 
projects at primary schools adopted by its three full 
service locations between Kingston and Montego Bay. 
Montego Bay Infant School (St. James), the United Early 
Childhood Development Centre (Red Hills Road) and 

Hope Seventh Day Adventist (SDA) Basic School (Papine) 
in Kingston were the benefi ciaries.

Read Across Jamaica and Teachers’ Day in May, students 
were gifted with books and engaged in vibrant story 
telling sessions which were well received. Teachers at the 
institution were presented with LASCO Money tokens and 
words of appreciation expressed by the LASCO Money 
team for their devotion to the sector. Labour Day, resulted 
in a number of improvement projects executed at these 
Early Childhood Institutions – in addition to LFSL’s year-
round support of these schools.

Much emphasis was also placed at the secondary level, 
where LASCO Money partnered with MoneyGram to 
award 20 scholarships to students from 10 high schools 
across the island sitting fi nance-related subjects at the 
Caribbean Secondary Education Certifi cate (CSEC) level. 
This, up from 10 scholarships to fi ve schools during the 
previous year. Each student was awarded up to $10,000 
each to cover the requisite fees associated with the 
subjects: Principles of Business, Principles of Accounts, 
Information Technology, Economics and French or 
Spanish. The scholarships catered to students from 
low income households, with good grades, attendance, 
punctuality and behaviour. Community involvement 
and extracurricular activities were also taken into 
consideration.

Marketing & Corporate 
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As a follow up the CSEC Scholarship initiative, LFSL 
staged the third consecutive Lunch and Learn experience 
on Budgeting, Goal Planning & Entrepreneurship for 
the scholars as a way to celebrate the recipients and to 
further encourage them along the path of success.

SPORTS

LFSL’s partnership with the Social Development 
Commission’s for the successful execution  of its annual 
National T/20 Community Cricket Competition was 
another demonstration of the company’s support for 
initiatives which promote national development and civic 
pride – through sports.

The company also facilitated the participation of its team 
members in numerous 5k road races in aid of worthy 
charities. These platforms were also used as a medium to 
encourage healthy lifestyles among staff  and Jamaicans.
In addition to its primary CSR eff orts, LASCO Financial 
Services also included Environment and Health as major 
components of its engagement in  communities.

ENVIRONMENT

LASCO Financials’ annual involvement in the LASCO 
REAP programme, was again utilised as a medium to 
encourage environmentally-friendly habits amongst 
Jamaicans to promote environmental preservation and 
the benefi ts of recycling.  

HEALTH

The provision of aff ordable health care remained an 
important off ering for LASCO Financial Services Limited. 
Through its insurance partner Guardian Life Limited, low 
cost health insurance solutions were provided for regular 
everyday Jamaicans through an alliance with Fraser 
Fontane & Kong’s (FFK) Health First Premiere Cards. 
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