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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.

To provide quality products and services to our 
customers, ensure profi tablilty and promote 
employee development.

Being the best...Always!

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.

Continuous Improvement of our Processes

Vision

Mission

Core Values
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NOTICE IS HEREBY GIVEN that the tenth Annual General Meeting of LASCO FINANCIAL SERVICES LIMITED 
will be held on Tuesday, September 29, 2020 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

Audited Accounts 

To consider and if thought fi t, pass the following resolution:

“THAT the Audited Accounts for the year ended March 31, 2020 and the Reports of the Directors and 
Auditors, circulated with the notice convening the meeting, be and are hereby adopted.”

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 offi ce 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 offi ce 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 Mr. Gary Peart and Mr. James Rawle and being 
eligible, offer themselves for re-election.

The proposed resolutions are therefore as follows:

To consider and if thought fi t pass the following resolution: 

“THAT retiring Director Mr. Gary Peart be and is hereby re-elected a Director of the Company.”

 To consider and if thought fi t pass the following resolution: 

“THAT retiring Director Mr. James Rawle be and is hereby re-elected a Director of the Company.”

General Meeting
Notice to Annual

(i)

1. 

2A. 

(ii)
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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 as hereinbefore mentioned.  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. Colin Maxwell who was appointed on May 8 2020, to fill 
a casual vacancy, and being eligible offer himself for re-election.

To consider and if thought fit pass the following resolution: 

“THAT retiring Director Mr. Colin Maxwell be and is hereby re-elected a Director of the 
Company.”

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.”

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.”

Special Business

Special Resolution

To consider and if thought fit pass the following Special Resolution:

“THAT, the amended Articles of Incorporation of the Company be further amended, approved and 
adopted as the Articles of Incorporation of the Company in substitution for and to the exclusion of 
existing Articles 26 to 31 of the Articles of Incorporation of the Company.”

(i)

4. 

5. 

3. 

2B. 



AMENDED ARTICLES OF INCORPORATION

26.  “Transfer document affecting title to any of the admitted participating voting shares or other     
       admitted securities of the Company shall be registered free of any fee.”

27. “Fully paid participating voting shares or other admitted securities of the Company shall be 
        free from any restriction or on the right of transfer.”

       “That Articles 28, 29, 30 and 31 shall now be in blank.”

Dated this 16th day of July,  2020
BY ORDER OF THE BOARD 

Vincent A. Chen 

COMPANY SECRETARY 

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.  A Proxy need not be a Member of the Company.

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

Enclosed is a form of Proxy which must be deposited with the Secretary at the registered offi ce 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.

1.

2.

3.

NOTE:  
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Financial REVIEW
Five-Year





Executive Chairman
& Managing Director

Dear Shareholders,

Message from the

Our fi nancial performance in the fi nal two months 
of our 2019 - 2020 fi nancial year was adversely 
impacted by the fallout in the economy arising 
from the COVID-19 pandemic which took a toll on 
the industries in which we operate. 

LASCO Financial Services (LFSL), the Company, 
generated revenues of $1.6B and profi t of $228M, 
increasing by 17% from $194M in the previous 
fi nancial year.  On a consolidated basis, income 
from the Group grew by 13% from $2.2B to $2.5B.  
There was, however, a net loss of $57M compared 
with $282M profi t in the previous period.  The 

“We will continue to build on the strengths of the business model, 
taking the necessary steps to balance opportunities and risks which 
will arise from the impact of COVID-19.”

results were based on the impairment losses on 
loans of $651M taken within the loan books of our 
subsidiary, LASCO Microfi nance Limited.

Under accounting standards, we are required to 
make a judgement of whether our loan customers 
will default on loan payments and to estimate 
the extent of such default, considering a wide 
range of outcomes.  The provision in our fi nancial 
statements refl ects our best estimate of possible 
fi nancial implications.  The LASCO Microfi nance 
customers were immediately affected by the 
restrictions imposed by the government of 
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Jamaica to halt the spread of the Corona virus.  
These customers mostly operated businesses or 
were employed in the sectors which were ordered 
closed or whose operations were signifi cantly 
curtailed: taxi operators, bar owners, vendors at 
school gates, security companies etc.

Inspite of our adverse results, we will continue 
to build on the strengths of the business 
model, taking the necessary steps to balance 
opportunities and risks which will arise from the 
impact of COVID-19, to achieve positive results for 
all stakeholders.  Most important is the immediate 
need to preserve cash as we continue to assess 
the economic fall out.

Over the last three years we have evolved the 
business while delivering strong results, and 
we are still excited about the prospects for the 
company.  The businesses that will navigate this 
crisis successfully are those that have developed 
a clear long term plan which allows for sustainable 
value.  LFSL is one such business that is well 
positioned based on our breadth of services for 
the unbanked, to grasp the opportunities in the 
short and long term as they arise.

We believe we can continue to grow our revenues 
organically from all existing services.  The greatest 
growth is expected to come from our expansion 
in remittance services and digital retail payments.  
Our aim is to keep costs fl at, investing resources 
in the areas of the business which will drive the 
growth.

Technology is changing the way our customers 
desire to interact with us.  Over the past two 
years, we have invested more than $40M into 
information communication & technology and 
digital fi nancial products.  Over the next two years, 
the focus will be on front to back digitalisation, 
ultimately leading to a better staff and customer 
experience.

All our plans for the new fi nancial year are 
conservative and will adapt to the lingering 
effects of COVID-19.  The economy is expected 
to shrink and is not expected to rebound until 
2023. As a company, our philosophy is resilience, 
we will continue to provide the well needed 

fi nancial access to our customer base in the most 
cost effi cient way in order to deliver value to our 
shareholders.

We thank you for your ongoing support.  We would 
also like to express our appreciation to our staff 
who worked arduously to serve our clients during 
the heights of the pandemic.  Together we shall 
overcome the current challenges.

Mrs. Jacinth Hall-Tracey

MBA, B.A. (Hons.)

Managing Director

Hon. Lascelles Chin

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

Executive Chairman





The Directors of LASCO Financial Services Limited are pleased to present their report for the fi nancial year ended 
March 31, 2020.

    
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 July 16, 2020 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 78. 

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 Mr. Gary Peart and Mr. James Rawle and 
being eligible offer themselves for re-election. 

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.

SUBSEQUENT EVENT
Subsequent to the year-end Mr. Kenneth Sylvester resigned from the Board of LASCO Financial Services Limited 
on April 27, 2020.

On May 8, 2020 Mr. Colin Maxwell was appointed to the Board of LASCO Financial Services Ltd. To fi ll a casual 
vacancy, created by the resignation of Mr. Kenneth Sylvester.

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 16th day of July, 2020
BY ORDER OF THE BOARD 

Vincent A. Chen 
COMPANY SECRETARY

FINANCIAL RESULTS 
Profi t before Taxation
Taxation 
Net Loss for the year       
Earnings per ordinary stock unit (Cents per share)

$’000
21,969
78,887

(56,918)
-4.49c

Directors’ REPORT
As at March 31, 2019
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Directors

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 his 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 
affordable products and offer similarly cost-effective services.

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

Mrs. Jacinth Hall-Tracey joined the Company in 2004 as 
General Manager for both LASCO Financial Service Limited 

and LASCO Remittance Services Limited.  In 2009 she was 
appointed Managing Director of LASCO Financial Services 

Limited and in 2017 appointed to the board of its newly acquired 
subsidiary LASCO Microfi nance Limited as non-executive Director.

Under her leadership the Company has grown its services, 
shareholder value, customer base and reach into the Caribbean and 

diaspora.  The company is a key industry player in the remittance, 
cambio and loans industries in Jamaica.  Since listing on the Junior 

Market of the Jamaica Stock Exchange, LASCO Financial Services Limited 
has earned the privilege of being an award recipient at the JSE best 

Practices Award each year since 2012 in the categories of Best Performing 
Company, Annual Report or website.

Mrs. Hall-Tracey is the sitting President of the Jamaica Money Remitters Association, Past President of the Cambio Association 
of Jamaica and member of Jamaica Micro Financing Association (JaMFA) Limited. 

She sits on the Boards of LASCO Distributors Limited and LASCO Manufacturing Limited. She has 30 years management 
experience, over 15 of which have been in the Financial Services Industry.  She holds an MBA from Herriot Watt University, 
Edinburgh Business School. In early 2018 she completed the JSE E-Campus course, Director’s Strategic Guide to Corporate 
Governance and Leadership and in 2020 completed the Frankfurt Business School’s course, Certifi ed Expert in Microfi nance.

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

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

commerce and business, is the Chairman and Founder of the 
LASCO Group of Companies.  

and LASCO Remittance Services Limited.  In 2009 she was 
appointed Managing Director of LASCO Financial Services 

Limited and in 2017 appointed to the board of its newly acquired 

Board of
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Dr. Eileen A. Chin is a Non-Executive Director of the Company. 
Born in Havana City, Cuba, Dr. Chin 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 Girón School of Medicine, and migrated to Jamaica 
in 1998.

Dr. Chin joined the LASCO Group of Companies in 1999 serving 
in several positions including marketing, product and label 

development and international business development for Central and 
South American markets. She was appointed General Manager of LASCO 

Foods, LASCO Food (Successors) Limited and LASCO Properties in 2008 
and in 2010 she was appointed Managing Director of LASCO Manufacturing 

Limited where she implemented US 18M expansion of the Manufacturing 
facility. She served in this position until 2015.

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

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

A  Chartered Accountant, a Fellow of the Chartered 
Association of Certifi ed Accountants (U.K.) and a Fellow 

of the Institute of Chartered Accountants of Jamaica, Mr. 
Compton Rodney also holds a B.Sc. (Economics) degree from 

the University of London.

He is the Registrar of the Public Accountancy Board, Director of 
the Sports Development Foundation and chairman of its Audit and 

Human Resources Committees, as well as a member of its Finance 
Committee. 

Mr Rodney served as the Secretary/Treasurer of the American Chamber 
of Commerce (AMCHAM) for 28 years and as the Honorary Treasurer of the 

Jamaica Olympic Association for over 20 years.  For many years he served 
as Vice-Chairman of the Kingston Technical High School Board of Management as well as the Chairman of the Multicare 
Foundation. 

In 2009, Mr. Rodney was awarded the Distinguished Members Award from the Institute of Chartered Accountants of Jamaica.

Mr. Rodney also serves as a Director on the Board of LASCO Manufacturing Limited.

DR. EILEEN A. CHIN
MBA
NON-EXECUTIVE Director

COMPTON RODNEY
Independent
NON-EXECUTIVE Director

degree in medicine from the Havana University School of 
Medicine. She specialised and taught histology from 1993 to 

of the Institute of Chartered Accountants of Jamaica, Mr. 
Compton Rodney also holds a B.Sc. (Economics) degree from 

the University of London.
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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, LASCO Financial Services, Caribbean Producers 
(Jamaica) Limited,  Apex Health Care 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. Roald Henriques is a former senior partner of the law 
fi rm of Livingston, Alexander & Levy with over fi fty-two years 

of experience in legal practice.  He was called to the Bar at 
Lincoln’s Inn, London in 1961, 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 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 twenty-fi ve (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.

CHRISTOPHER BERRY
NON-EXECUTIVE Director

HON. R.N.A HENRIQUES
OJ, QC
Independent
NON-EXECUTIVE Director

Chairman of the Jamaica Stock Exchange (JSE), he also sits 
on several boards, including the Jamaica Central Securities 

Hon. Roald Henriques is a former senior partner of the law 
fi rm of Livingston, Alexander & Levy with over fi fty-two years 

of experience in legal practice.  He was called to the Bar at 

(Cont’d)

Board of
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Gary has been the Chief Executive Offi cer of Mayberry since 
May 2005. He has over twenty years of corporate fi nance 

experience in the Jamaican fi nancial industry, having worked 
in senior positions at leading fi nancial institutions. He was fi rst 

appointed to the Board of Directors of Mayberry in April 2006. 
Gary currently serves as Executive Chairman of Supreme Ventures 

Limited. He is Deputy Chairman of the Board of the Jamaica Stock 
Exchange (JSE). He is also a Director on several other Boards: Jamaica 

Central Securities Depository Limited (JCSD), LASCO Distributors 
Limited and IronRock Insurance Company Limited.

He is a member of the Assets and Liabilities Committee, Project Steering 
Committee and Managing Committee of Mayberry. He holds an MBA from 

Florida International University and a BSc. (Hons.) in Economics from the 
University of the West Indies, Mona.

Gary has been honoured by several organisations and was named Top CEO in Jamaica for the 2015 fi nancial year. He is a 
member of the Rotary Club of St. Andrew North.

Mr. James E. D. Rawle is the Managing Director of 
LASCO Manufacturing Limited and sits on the Board of 

LASCO Distributors as a Non-Executive Director. 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 has been past Chairman of several Public entities, including The Board of the Bureau of Standards, The Scientifi c 
Research Council, The Natural Resources Conservation Authority, The Environmental Foundation of Jamaica, Nutrition 
Products Limited and The Cocoa Industry Board.   

GARY PEART
MBA
NON-EXECUTIVE Director

JAMES RAWLE
M.Sc.
NON-EXECUTIVE Director

experience in the Jamaican fi nancial industry, having worked 
in senior positions at leading fi nancial institutions. He was fi rst 

appointed to the Board of Directors of Mayberry in April 2006. 

LASCO Distributors as a Non-Executive Director. He did 
undergraduate studies in Natural Sciences at the University 

of the West Indies from which he also holds the Master of 
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Mr. Vincent Anthony Chen holds the position of Director and 
Company Secretary for all the LASCO Affi liated Companies - 

LASCO Distributors, LASCO Manufacturing and LASCO Financial 
Services Limited. He serves as General Counsel/Chief Legal 

Offi cer at all three companies.  Mr. Chen’s duties include ensuring 
that the Companies 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 having 
successfully passed the solicitors qualifying examinations set by the 

Law Society in England and having passed the common law examinations 
administered by Osgoode Hall Law School in Canada. He is a partner 

at the law fi rm Chen, Green and Company as well as a Notary Public for 
Jamaica. He qualifi ed as a Barrister and Solicitor in British Colombia, Canada 

and as a Solicitor of the Supreme Court in England. He appears regularly in the Supreme Court, The Court of Appeal and the 
Privy Council in civil litigation involving commercial matters.

Mr. Chen is a part of the Board of Directors for the Level Bottom Farms and Supplies Limited, and Vanda Limited.  He formerly 
served as the Chairman of Salada Foods Jamaica Limited. His hobbies include boating and playing cricket, being a proud 
member of both the Kingston Cricket Club and the Royal Jamaica Yacht Club. He is a member of St. Luke’s Church where he 
serves as the Rector’s Warden and serves as a member of the Diocesan Council - Diocese of Jamaica and the Cayman Islands 
and a member of that Council’s Finance Board. He is married to Helen and has two daughters.  

Mr. Kenneth Sylvester achieved an Honors degree in Physics 
from the University of Leeds in the United Kingdom, with 

two years postgraduate work in Quantum Physics. As a young 
graduate, he began his working life in 1972 as a research scientist 

in the development of fi rst generation computing in the United 
Kingdom with the leading international computer company, 

Fujitsu-ICL, where he spent twenty-seven (27) years. 

Over this period he rose to the position of President and Chief 
Executive Offi cer of Fujitsu Caribbean headquartered in Kingston 

Jamaica. His career with Fujitsu-ICL gave him the opportunity to work in 
Europe, Africa, Asia and the United States of America in several leadership 

positions.

Mr. Sylvester was one of the leading pioneers in growing the computer and information technology industry in Jamaica and 
the wider Caribbean.

Mr. Sylvester was also the Managing Director of the CARICOM Agency, Caribbean Knowledge and learning Network.

Mr. Sylvester has been the Honorary Consul for Grenada in Jamaica since 1992. He is married and is the father of three 
children.

MR. VINCENT A. CHEN
NON-EXECUTIVE Director

MR. KENNETH SYLVESTER
Independent
NON-EXECUTIVE Director

LASCO Distributors, LASCO Manufacturing and LASCO Financial 
Services Limited. He serves as General Counsel/Chief Legal 

two years postgraduate work in Quantum Physics. As a young 
graduate, he began his working life in 1972 as a research scientist 

in the development of fi rst generation computing in the United 

Directors (Cont’d)
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Corporate Governance
As at March 31, 2020

The Board of Directors of LASCO Financial 
Services (LFSL) represents the interest of the 
shareholders of the Company. The Board’s 
mission is to ensure that the Company continues 
to grow into a successful and profi table business, 
while achieving the highest standards of risk 
management, corporate governance and 
corporate social responsibility.

FUNCTIONS AND
RESPONSIBILITIES OF THE BOARD
The Directors are directly responsible to provide 
oversight to effective governance and strategic 
guidance in the Company and ensure that 
Shareholders values 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’ confi dence and maximise 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, 2020, the composition of the 
Board of LFSL (Parent company) was ten directors, 
of which two are executive directors, six 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 Affi liated companies for 
the past three years, or is not being compensated 
for services other than the Director’s Fees. 

LASCO Microfi nance, 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.
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The Board of Directors meets on a quarterly 
basis and from time – to – time will hold special 
meetings to deal with pertinent matters.

The Board of both companies met several times 
during the course of the Financial Year to assess 
the developments within the Company and the 
industry, approve new business and to provide 
guidance to management.

SELECTION AND
APPOINTMENT OF DIRECTORS
The Corporate Governance Committee has 
been assigned the responsibility of identifying 
potential individuals to be appointed to the Board 
of Directors of the Company. The Committee 
will make recommendations to the Board who 
will grant approval for the appointment.  The 
reference for this decision is outlined in LFSL’s 
Corporate Governance Policy on its website. 

To qualify for an appointment to the Board, the 
Committee shall have due regard to the skills, 
competence and expertise of the individual taking 
into consideration diversity, in terms of gender; 
currently, 20% 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 qualifi cations of our directors are 
outlined in their profi les on pages 18-22 in this 
report. 

Induction Program:  A new director who has 
been appointed to serve as director on the 
Board of the Company shall participate in an 
induction program that covers the Company’s 
vision, mission, strategy, regulatory requirements, 
market opportunities and risks.  The 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 held annually.

The new director will also meet with the senior 
management team for a brief orientation.

Ongoing Training: The Board also recognises 
the importance of continuous education 
and training for its Directors.  Each director is 
mandated to participate in the Company’s Anti-
Money Laundering training programme held 
annually.  This is followed by an assessment of 
their knowledge for which they would receive a 
score and a certifi cate.  The directors would also 
participate 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. 

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 
and Liabilities Committee.  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 Executive 
Chairman is invited to these meetings. Any 
director, executive director or staff member may 
be invited to attend a committee meeting.  

Each Committee has its Terms of Reference 
which has been approved by the Board.  The 
individual committees have the responsibility 
to review and revise its policies and Charters if 
deemed necessary.  The key responsibilities of 
each Committee are outlined in the Corporate 
Governance  Terms of Reference which may be 
viewed on LFSL’s website at: www.lascojamaica.
com/financial.

AUDIT COMMITTEE
The Audit Committee is chaired by Mr. Compton 
Rodney.  Mr. Rodney is a qualified accountant 
and has the skills and expertise to chair this 
Committee. 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 out-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.

During the year the Committee met five (5) times. 

ASSETS AND LIABILITIES COMMITTEE
The Assets and 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. 
The other member is Hon. Roald Henriques.  Hon. 
Lascelles Chin is invited to this meeting as well as 
the Managing Director and the Chief Risk Officer 
since the Risk Management Framework falls 
under this Committee.  

The primary function of 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 that reviews the annual budget and 
recommends it to the Board 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.



27

During the financial year, upon the establishment 
of the risk management framework and 
subsequent risk management training, the 
Committee 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 four (4) 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 and 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 discussion 
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 2020 totalled $25,375.

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 Group 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. 
Some areas covered, in this regard are: 

the monitoring and implementing of a 
governance structure suited for the Company; 

oversees the selection, induction, training and 
succession planning process for directors; 
 
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 can be viewed 
on the Company’s website at www.lascojamaica/
financial.

PERFORMANCE EVALUATION
The Company is now in the process of conducting 
its annual performance evaluation facilitated by 
an external Corporate Governance Consultant; 
areas will cover: Directors’ self-evaluation, Overall 
Board Evaluation and Committee Evaluation.

The following policies can be viewed on the 
Company’s website: Compensation Committee 
Charter, Audit Committee Charter and Corporate 
Governance Terms of Reference at: https//www.
lascojamaica.com/financial.

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 relating to 
marketing activities and corporate social 
responsibility activities were done to keep 
shareholders abreast of the Company’s activities.

MINUTES OF AGM
Shareholders may request a copy of the AGM 
Minutes from the Company Secretary’s Office via 
telephoning 876-749-5272.

ATTENDANCE REGISTERS

Below is a summary of the attendance recorded in respect of the meetings for the Financial Year ended 
March 31, 2020.

The following table outlines the composition of each Committee. 

* Chairman – Compensation Committee/Corporate Governance Committee    
** Chairman – Assets and Liabilities Committee (ALCO)/Audit Committee

*Mr. Kenneth Sylvester resigned on April 27, 2020





In the previous fi nancial year, we began 
implementing our Enterprise Risk Management 
(ERM) Framework and completed the process in 
the fourth quarter of the 2019-2020 fi nancial year.  
The full implementation included refi ning the risk 
registers, a fi nal review of the ERM Framework 
and policy manual. 

The policy has fostered and encouraged a risk-
awareness culture among the staff members, 
where risk management is seen as a positive 
attribute and a tool for planning and decision-
making on a day-to-day basis. 

THE FRAMEWORK
The oversight of risk management activities is an 
important role of LSFL’s Board and Management. 
The approval of the ERM Framework by the board, 
ensures that an adequate and effective 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 
effectiveness 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 
committees 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 affecting 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

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

Enterprise Risk
Management Framework
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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 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. 
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’s 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 which 
have a gross risk rating between Medium to 
High; and;

Evidence of ongoing application and monitoring 
of Management Action Plans. 
 

RISK APPETITE SUMMARY (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 below.

This Risk Appetite Statement characterizes our 
tolerance for each risk as low, moderate, or high, 
according to the following definitions:

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

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

High – 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.

CUSTOMIZED RISK UNIVERSE
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LASCO Financial Services Limited has charged 
the Group Chief Compliance Offi cer Denise West 
with the responsibility for the development and 
maintenance of its Anti Money Laundering (AML), 
Counter Financing of Terrorism, Proliferation 
and Anti-fraud policies; as well as the Enterprise 
Risk Management, Whistleblowing and Data 
Protection regime. The primary responsibilities in 
these areas include: -

Ensuring maintenance and communication 
of the AML/CFT and Anti-fraud policies and 
procedure

Ensuring the Board, management and staff are 
fully aware and sensitized to the changes in 
legislation and regulations;

Monitoring and Interrogating of fi nancial 
transactions on a daily basis to identify 
suspicious and threshold reportable items; 

Coordinating all information received from 
the operating departments on reportable 
transactions; 

Ensuring that adequate anti-money laundering, 
counter fi nancing of terrorism and anti-fraud 
controls and their awareness programmes are 
in place.

Recommending and proactively implementing 
initiatives to curtail fraud and minimize LFSL’s 
money laundering and terrorist fi nancing risks; 
and fi ling the required AML reports with the 
Board of Directors, Management and Regulatory 
bodies. 

Keeping abreast of laws and regulations 
affecting the business entity; 

Developing, managing and maintaining 
the compliance framework, ensuring the 
appropriate implementation of regulatory 
changes within the business; 

Developing and implementing compliance 
policies; 

Providing guidance to Management and 
the Board on regulatory changes impacting 
the business to ensure the appropriate 
implementation of operational processes to 
conform with these changes; 

Monitoring the timely submission of all required 
regulatory fi lings by the respective departments 
and agents across the Company among other 
things. 

LFSL Compliance
& Risk Management
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Second Line of Defense Risk
& Control Monitoring

In response to Parliament’s passing of the 
Amendments to the Proceeds of Crime Act 
and the Proceeds of Crime (Money Laundering 
Prevention) Regulations in 2019 which addressed 
issues such as Control of entities, Company/ies 
controlled by person directly or indirectly, Holding 
Company, Beneficial Ownership and Ultimate 
beneficiary, simplified due diligence, and risk-
based approach for managing money laundering 
and terrorist financing risks; LFSL responded by 
ensuring that:

The compliance updates and performance 
reports are provided to Management, the Board 
of Directors, Audit and Compliance Committees 
of the Board; as well the Independent reviewer; 

All staff are trained in the relevant AML/
CFT, Proliferation and Anti-fraud, Bribery and 
Corruption measures, as well as how to go 
behind the veil of holding companies to identify 
beneficial owners and how to enact effective 
risk-based approach measures in carrying out 
their duties and responsibilities;

Training, refresher training and testing of all 
staff and Agent staff is provided

Compliance with regulations are interpreted 
and monitored ;

The Regulations are communicated to the 
Agent Network;

Risk–based assessment compliance testing is 
performed annually;

All are advised on Regulatory issues;

Compliance monitoring of policies and 
procedures are conducted;

Risk registers are reviewed across 
departments; and

Critical risks and control issues are escalated 
to Senior Management and Audit Committee.

LFSL’s Regulatory Compliance Risk

The responsibility for ensuring a high level of 
compliance with legal and regulatory standards 
is also assigned to Executive Management being 
the Group Chief Compliance Officer; tasked with 
the day-to-day compliance functions carried 
out by the Group Compliance team. The Group 
Chief Compliance Officer and the team of highly 
motivated staff has the responsibility for and gives 
effective oversight of the Compliance regime by 
giving their time, interest, use of sound strategic 
judgement and prudent thinking to execute the 
compliance mandate. 

LFSL Group has a moderate to low appetite for 
legal and regulatory risk; as such we premise 
the success of our business by giving effective 
oversight to the company’s obligations under 
the Know Your Customer Regime through the; 
implementation of policies and procedures in 
accordance with the BOJ’s Gazetted Guidance 
Notes of 2018 and in keeping with the amended 
laws and regulations. We ensure compliance with 
all legal and regulatory requirements applicable 
to the business and apply sound judgement to 
foster a culture of compliance and implement 
measures to mitigate risk from third party 
engagements.

Enterprise Risk Management

In order to ensure first standard internal control 
in keeping with its overall mission and vison LFSL 
Group commissioned and implemented the widely 
accepted enterprise risk management framework 
COSO 2004 to enhance the organization’s ability 
to manage uncertainty in the industry within 
which it operates.
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Atasha Bernard has been working with LASCO Financial Services Limited (LFSL) for over nine (9) 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, The 
Director’s Strategic Guide to Corporate Governance and Leadership post graduate diploma with the Jamaica Stock Exchange/Private 
Sector Organization of Jamaica and is a Certifi ed Expert in Microfi nance, accredited by the Frankfurt School of Business.

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

Danielle Drysdale has over seven (7) years experience in the advertising and marketing industry. She joined the LASCO Financial 
Services Ltd in April, 2017 as the Senior Marketing Communications Executive and was appointed Marketing Manager in June 2019.

Danielle’s experience 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. 

Her time at LFSL, has garnered signifi cant improvements in the marketing communications operations of the department, with key 
focus on supporting the company’s overall growth objectives.  She is passionate about bringing the products of LFSL and its subsidiary 
LASCO Microfi nance Limited 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.

Since joining the company in 2008, Mrs. 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.

Since joining LASCO Financial Services Limited in 2008, Ramon Davis operated in various capacities before transitioning to Payments 
Services Manager from Manager – Remittance Services in July 2019. In his current capacity as Payments Services Manager, Mr. Davis 
was integral in the development of LFSL’s Digital Payments Division and later led the launch of the company’s new electronic retail 
payments product – LASCO Pay. This marked a signifi cant milestone for the company, enabling the company to participate in Jamaica’s 
retail payments space. Ramon further developed the company’s Remittance operation through strategic partnerships and brought 
value to both company and customers with a new direct deposit product – allowing remittance receivers to conveniently have their 
remittances credited to their accounts.  

He holds a Bachelor of Business Administration Degree with a Finance Major and Economics Minor at the University of Technology, 
Jamaica (UTECH). Ramon holds certifi cation in ACCA’s Certifi ed Accounting Technician (C.A.T.) and is a Certifi ed Digital Finance 
Practitioner (CDFP) candidate. 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). 

Atasha Bernard - MBA, FCCA, FCA
Group Chief Financial Offi cer

Danielle Drysdale - BA, Dip.
Marketing Manager

Nordel Leach Murphy - B.Sc., Dip. ED
Human Resource Manager

Ramon Davis - B.Sc.
Payments Services Manager

A

B

C

D



E

F

G

H

Leadership



41

Richard Trusty joined the company in 2019 as Cambio Services Manager with responsibility for leading, managing and growing LFSL’s 
retail network in line with established objectives; lead the implementation of strategies to achieve growth, profi t, operational effi ciency 
and best-in-class customer experience. 

He brings to LASCO Financial Services Limited, a wealth of experience, having served in management positions at other fi nancial 
institutions for over fi fteen (15) years. 

Richard comes to LFSL with substantial experience in the fi nancial services and has expertise in Cambio operations, Remittances 
Services, and Payment Services. 

He has a strong passion for money services and is a motivated team player who has performed at a high level throughout his career.
Mr. Trusty holds both a Masters of Business Administration and a Bachelors of Science degree from Nova Southeastern University.

Ms. Maria Campbell is currently the Group Facilities Manager. Prior to her present position she served in several capacities including 
Customer Service Representative, Branch Supervisor, Branch Operations Manager over a time span of 15 year of service. As the Group 
Facilities Manager she oversees the branches of the Group, being LASCO Financial Services Limited and LASCO Microfi nance Limited  
With  responsibilities for ensuring optimal building conditions, implementing safety policies, overseeing security, cleaning, handling 
emergency operations,  planning space reorganization and ensuring legislation compliance. All these with an aim to ensure that the 
organization 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 joined LASCO Financial in October 2015, bringing with him considerable years of experience in customer service, technology, 
and project management. Randy has led various projects to improve our operational processes and information service platforms, 
particularly in our Finance, Compliance and Remittance and Loans departments. He has also worked to assist the design and 
implementation of our Risk Management Framework.

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. in Political Science from The University of the West Indies.

Denise E. West BSc, LLB, LEC, the Group Chief Compliance Offi cer is an Attorney-at-Law by designation with a big personality and the 
expertise and refi ned professional skills to back it up. Her superior expertise in Customer Service, Legal and Regulatory Compliance 
affairs and its link to company operations, is the “sandbox” dynamic, which the company relies heavily on, to maintain its pristine 
image, its viability, competitiveness and of course its regulatory compliance.

As a longstanding Financial Industry Professional, her personal mantra is; “Compliance enables Reliance” which, in other words, is 
translated to “Compliance Facilitates Trust”. She also has a favorite professional phrase, which you often hear her uttering and that is 
“Clean profi ts.” These are two concepts which keep her grounded, in what can be described as a testy industry to be a leader in.

Denise and her team of dedicated experts and offi cers, have successfully positioned the LFSL Compliance Department as the conduit 
through which the operations must fl ow and by this she ensures that the LFSL Group operations are kept honest yet profi table.

Richard Trusty - MBA, B.Sc.
Cambio Services Manager

Maria Campbell - B.Sc.
Group Facilities Manager

Randolph Burgess - B.Sc.
Business Applications Manager

Denise E. West - B.Sc., LLB (HONS.) LEC 
Attorney-at-Law & Group Chief Compliance Offi cer
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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 fi fteen (15) years and has served in various capacities which includes lending/credit adjudication/ 
collections etc. She has also served at various management levels throughout the period and has 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. 

Mr. Rohan Ford has served in his current capacity as Credit Risk Manager for over seven years, having joined LASCO Microfi nance 
Limited’s legacy operation CrediScotia, immediately after start up in 2012.

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 MFI start up entities, 
currently operating in the Jamaican microfi nance space. 

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

Kamal’s career has covered several areas of the fi nancial services business.  Kamal spent 9 years with the Bank of Nova Scotia, during 
which, he transitioned to CrediScotia Jamaica Ltd. as the HR & Operations Manager.  With LASCO Financial Services’ acquisition of 
CrediScotia Jamaica Ltd. in 2017, Kamal joined the subsidiary company, LASCO Microfi nance Limited (LASMF) where he has held the 
position of Operations Manager since April 2018.  

Kamal Gilzene earned a B.Sc. (Hons.) degree in Political Science and a Master of Science degree in Public Sector Management from the 
University of the West Indies.  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.  

Since joining LASMF, Kamal has been consistently applying his diverse qualifi cations and experiences in Operations Management, 
Process and Logistics Management to work with Team members to formulate and implement policies and strategies that would allow 
for LASMF to remain competitive in the Microfi nance Sector as well as enhancing customer service delivery to our customers that 
would lead to greater market share. 

Kamal currently serves on various Committees (STATHS TRUST FUND, Jamaica House of Prayer and other non-governmental 
organizations), where his leadership qualities are consistently demonstrated. He is currently a Justice of the Peace for the St. Andrew.

Marsharee Burrell-Johnson - B.Sc.
Sales & Product Manager

Rohan Ford
Credit Risk Manager

Kamal Gilzene - M.Sc., B.Sc. (HONS.)
Operations Manager
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Shared Services

Joel Gonzales
Property Manager

Ruel Thompson
Safety/Security & Community
Relations Manager

Peter Hylton
Information
Technology Manager
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I was able to send money to 
take care of her medical expenses“

Care to Share
Always there...
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Building a High-Performance Culture 

Having a workforce that is highly knowledgeable 
of the company’s services is the fi rst step in 
equipping our ambassadors to confi dently 
articulate the services to customers, in order to 
achieve the 
b u s i n e s s ’ 
objectives. 

One of our 
core HR 
strategies 
over the 
next two to 
three years 
is to build a 
team of high 
performers 
who will 
invest in 
themselves 
and by 
extension the business’ success. During the 
year we pursued a full review and revamp of 
our Performance management process. This in 
a bid to re-establish how we appraise our team 
on their contribution to making the company 
remain a success. We performed an end-to-end 
assessment of our then process and noted some 
necessary process improvements. 

We convened numerous workshops with our team 
members to give them a test run of the new and 

improved Performance Management Framework 
and collected their feedback to simplify and 
manage the process. Our team members were 
very receptive and are rearing to implement the 
new programme that is intended to highlight their 
performance effi ciencies. As we keep in focus our 
mantra to build a high-performance workforce 
and culture, we are leading the process of 
implementing workable tools to help us achieve 
success in this regard.

The new and improved team

As we work to 
establish the 
winning team, 
we realized 
that for our 
team members 
to feel like 
winners, they 
had to look like 
winners. During 
the year, we 
invested heavily 
in standardizing 
our uniform 
across the 
group. Our 

team members were presented with high quality 
apparel that created a professional, smart and 
successful aura and presence. We were most 
delighted to see the boost of confi dence and 
commanding presence derived from this major 

Human Resource
Training & Development 

The success of an organization is directly linked
to the calibre of human resources in its employ. 

Our Human Resources – our major success factor
and our most valuable assets
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investment. In our thrust to build the winning 
team, we pulled on the strengths we saw in our 
employees and used this to build the rest of the 
team. We have been using our high performers to 
supplement the middle management tier as we 
build our team of successors.

Training and Development

LASCO Financial Services Limited has always 
prided itself on being an organization that 
motivates and 
e n c o u r a g e s 
p e r s o n a l 
development. 
It is no wonder 
a signifi cant 
portion of 
the workforce 
c o n t i n u e s 
to pursue 
developmental 
programs so 
that they will 
be aligned to 
best in market. 
The company 
in its thrust to 
support such initiatives have continued to offer 
and absorb the cost for short to medium term 
developmental courses for team members.

We recognize that equipping the team members 
with the requisite knowledge to carry out their 
duties only presents a win-win situation. We 
heavily engaged our sales and customer service 
workforce to develop the competencies that 
will ensure customer satisfaction and increased 
business. We continued to provide cross-
functional training so that the business would be 
able to respond to any shocks. As we believe in 
promoting from within, during the year we had a 
batch of trainee managers who were developed 
to take on some more senior functionalities.

Employee Engagement

Key to doing your best is feeling your best and 
having that “make it happen” approach to achieve. 
We continue to openly recognize exceptional work 
from our high performers who are so committed 
to ensure success. 

Everybody likes a little extra, so the company 
ensures that there is just that to keep the 
employees expecting. We continued to fete our 
team with the customary Easter eats of bun and 
cheese, Mothers’ Day and Fathers’ Day tokens 
and the big “little help” of the Back-to-school 
grant that our team members anticipate close to 
school’s resumption in September.

We could not close out on the year without a 
bang. After a long and exhausting year of serving 

the business, the team came out to celebrate a 
successful year on December 20, 2019 all donned 
in their white attire for our ‘All White Affair’. The 
team members made sure to fully immerse 
themselves in the fun, food and fabulous music. 
The saying goes ‘all work and no play makes you 
dull’.

Movie Night 2019 was a success as we moved the 
cinema to our Parking lot and had a blast. We 
shouted, screamed and dodged together as the 

intensity of the 
movie created 
a cinema-like 
experience. 
Our team 
m e m b e r s 
were happy 
to devour the 
“free” cinema 
eats such 
as popcorn, 
hot dogs and 
snow cone. 
The Human 
Resource team 
understands 

that pausing to take a breath rejuvenates the 
mind, soul and body.

Our Partnerships

A major partnership we engaged during the 
fi nancial year was with the Ministry of Labour and 
Social Security’s Electronic Labour Exchange unit. 
In support of their mission to provide training 
and job placement for unemployed Jamaicans, 
they commissioned our participation in their 
scheduled Job Fairs. The halls of the Jamaica 



C o n f e r e n c e 
Centre were 
fi lled to 
c a p a c i t y , 
as hungry 
job seekers 
descended on 
our booth in a 
bid to join the 
winning team. 
We engaged 
hundreds of 
Jamaicans in 
i n t e r v i e w s 
searching for 
the best talents 
to complement 
our business.

Our 15th Anniversary Celebrations

There is a deep sense of accomplishment and 
achievement in all of us when we look back at our 
past, assess our current and plan for our future. Our 
team members were most delighted to have been 
a part of the company’s milestone celebrations 
of 15 years of operations – serving the Jamaican 
populace. 
We were 
h a p p y 
to have 
included the 
team in the 
p l a n n i n g 
a n d 
execution 
of activities 
to celebrate 
our 15-year 
anniversary. 
S t a f f 
members were treated to a small 
token and feted by the Marketing 
team. We also gathered as a team 
to give thanks to the Almighty for 
showering us with an abundance 
of blessings.

A Pause to Praise
A family that prays together stays together. 
In celebration of anniversary number 15 we 
gathered as a family and gave thanks to the 
Almighty for His many blessings on the growth we 
have basked in over the years. We are a team who 
understands that we should always place our faith 

in God to guide 
our actions as 
this centres 
our mind, soul 
and body and 
creates that 
unison that 
yields positive 
results.

As we continue 
on our path to 
be an employer 
of choice, we 
move to full 
implementation 

of our fi ve-year HR strategy, focused on the 
factors that matter to our employees and linking 
this with company success.





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 fi nancial services. The Group offers 
several fi nancial service products for the banked 
and marginally banked under two main business 
lines, money services and retail loans through the 
parent company LASCO Financial Services Limited 
and its subsidiary LASCO Microfi nance Limited 
respectively. LFSL holds the unrivalled position of 
number one agent for MoneyGram International 
among the English-speaking Caribbean countries.

The Group is structured in such that the Money 
Stores offer a mix of retail fi nancial 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 at the 
counter rates whereas small entrepreneurs and 
established corporate companies and authorized 
foreign exchange dealers may settle their trades 
in draft and 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 
smarter bus cards 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, C&WJ Credit Union, 
and several independent business owners.

In 2019 we partnered with Alliance Payment 
Solutions (ePay) to launch the LASCO PAY Prepaid 
MasterCard, providing a range of payment 
solutions and benefi ts for customers and 
businesses.  LASCO PAY empowers consumers to 
conduct a myriad of cashless transactions with 
greater convenience and purchasing power. The 
card is backed by the security, reliability and global 
acceptance of MasterCard. Customers can walk 
into over 100 select agent locations islandwide 
to register for a card in minutes or apply online 
for a personalized card; the agent network also 
supports the cash-in process for customers 
to load their cards. Supported by a website 
lascopayja.com and mobile application, available 
on Google Play and Apple Store, customers can 
transfer money using person-person, pay bills, 
check balances and purchase call credit. The 

About us
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card also facilitates online shopping, contactless 
payment in store and ATM withdrawals. As an 
added benefit to our remittance customers, the 
card can be loaded with their remittance, through 
our new SKIP DI LINE service.  

Our customers may also benefit from doing 
business with us through our arrangements with 
Cuna Mutual for Family Indemnity Insurance. LFSL 
has strategically developed this relationship to 
bring the insurance company 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 11 locations islandwide, 
LASMF has branches in Half-Way-Tree, Red Hills 
Rd, 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) National T-20 Cricket competition and 
the Jamaica Cultural Development Commission 
(JCDC) Independence Celebrations, including the 
National Festival Queen programme. On an annual 
basis, we 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 
2019-20 financial year we increased the grant up 
from JM$10,000 to JM$30,000. In February 2020, 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. 



Discussion & Analysis

Management

THE IMPACT OF COVID-19
ON THE GLOBAL AND LOCAL ECONOMY

In May 2020 the IMF Executive Board approved 
Jamaica’s request for emergency financial 
assistance of about US$520 million under 
the Rapid Financing Instrument (RFI) to help 
meet the urgent balance-of-payments needs 
stemming from the COVID-19 pandemic. The 
speed with which this request was approved was 
based to a considerable extent on the Jamaican 
government’s adoption of timely and targeted 
measures to boost health spending and mitigate 
the economic impact of the pandemic, supporting 
jobs and vulnerable segments of the population 
and the country’s established track record of 
economic reforms.

Despite the authorities’ proactive mitigation 
strategies, the pandemic has significantly 
impacted Jamaica’s economy. This led to the 
Government of Jamaica declaring the entire 
island as a disaster area and to the establishment 
of  a special taskforce to coordinate the country’s 
COVID-19 response and recovery efforts.  The 
key objectives are meant to minimize the loss of 
human life and protect livelihoods.

LFSL’S BUSINESS ENVIRONMENT
Prior to the COVID-19 pandemic the Jamaican 
economy was being strengthened. The last 
decade, and 2019 in particular, saw the Central 
Government comfortably meeting some key 
fiscal targets. There was a record low level of 
unemployment particularly among the low skilled 
workers, positive real growth of 0.9%, low inflation 
and strong performance of tax revenues.  

The latter gave the Government the fiscal space 
to support growth inducing spending, social 
protection and public safety. The resulting 
impact on the economy from the expansion in 
employment was an expansion of credit due to 
increased access to loans and an increase in cash-
flow particularly among small entrepreneurs and 
community businesses.

Tourism and remittances are two massive foreign 
exchange earners that generate large balance-of-
payments support, but these have been severely 
curtailed. As a result the economic outlook 
remains subject to an unusually high degree 
of uncertainty. And the COVID-19 emergency 
warrants a temporary reduction of the primary 
surplus and a modest delay in achieving the 
Fiscal Responsibility Law’s goal of bringing debt 
down to 60 percent of GDP.  

Nonetheless, the government’s policy response 
to the COVID-19 crisis is considered by the IMF 
to be appropriate as it includes  the timely 
adoption of targeted measures to support jobs 
and provide resources to vulnerable segments 
of the population. The government’s renewed 
commitment to debt sustainability, to include 
plans to accelerate debt reduction efforts, should 
growth over perform over the medium term, is of 
great significance.

In all of this The Bank of Jamaica’s monetary 
policy shows on-going efforts to support 
systemic liquidity and ensure financial stability. 
Its exchange rate flexibility absorbs much of the 
shock in the system and so far FX intervention has 
been limited as a means of stemming excessive 
volatility.

Supported by a pre COVID-19 robust economic 
environment in the United States, Jamaica’s key 
source of remittance, there was a 1.435% increase 
in inflows through remittance companies while 
in the Foreign Exchange markets (FX Markets) the 
dollar depreciated on an annual average basis by 
3.6% in a year where the Bank of Jamaica (BOJ), 
through its B-FXITT programme promoted flexible 
two way FX movements. During the period, there 
were several significant upswings followed by 
downswings in the value of the dollar prompting 
large gains or large losses among financial 
institutions.

There were some significant legislations in 
particular the Micro Credit Bill whose latest 
amendments placed the BOJ as the regulators 
for Microfinancing Institutions (MFIs).  There was 
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much push back by the industry particularly in 
relation to the benchmarking of interest rates 
against the Treasury Bill which potentially posed 
a significant threat to the viability of MFIs. A 
subsequent amendment was done after the 
financial year (FY) end, removing this provision.
Other noteworthy regulations include the 

OUR INDUSTRIES
LFSL’s long term strategy is to create a sustainable 
and highly valuable financial service ecosystem, 
that is SIMPLE to use, CONVENIENT to access 
and INNOVATIVE. LFSL’s mission is to dominate 
financial services for the masses. To that end, 
it is positioned as a significant market leader 
in remittance business, cambio services, micro 
lending services and is fast becoming a major 
player in electronic retail payments.

LFSL is currently the sole company in Jamaica 
which is a major player in all segments targeting 
the underserved. We specialize in products that 
facilitate the movement of cash on behalf of 

REMITTANCE

Our remittance business continues to be the 
dominant income earner for LFSL. There are 
six (6) Remittance Service Providers in Jamaica 
operating from 482 locations. LFSL ranks among 
the top 3 based on annual inflows.  

In recent times with the acceleration in the digital 
transformation of Money Transfer Operators 
(MTOs), the segment has become open to 
competition from other financial institutions 
including FINTECHs who focus on niche segments.  
Cash based person to person transfers is still the 
dominant model represented by a small number 
of large players and a large number of niche 

CAMBIO

Cambio services in Jamaica are offered through 
136 locations (54 licensed entities).  The majority 
of the cambios are cash based with just a few 
entities (including LFSL) trading in corporate 
transactions.  LFSL is counted among the top 3 
cambios (not including broker dealers).

BOJ Fintech Regulatory Sandbox, intended to 
facilitate a framework of greater innovation 
within the financial services sector.  The adoption 
of this framework augers well for the industry as 
transformation of payment systems particularly 
among the masses becomes an imperative for all 
industry players.

consumers, businesses, and government while 
we enable our digital capabilities to transition 
our customer base in a manner that is relevant to 
their needs and lifestyle.

Our customer segment comprises the informal 
sector, the micro and medium entrepreneurs, 
customers with little or no access to credit 
from banks for savings or deposit services and 
electronic payments. Our segment is largely 
cash based with a slow adoption rate into digital 
services. It comprises low skilled, low wage 
earners who are highly susceptible to income 
shocks from external events, as they have little to 
no safety net.

competitors globally who facilitate transfers to 
Jamaica. LFSL is currently principal agent for the 
global industry’s number 2 and number 3 MTOs.

Remittance inflows into Jamaica represent 
15.3% of GDP.  Jamaica is currently on its second 
consecutive year of growth, ending the 2019-2020 
fiscal with US$2.014B in inflows from remittance 
companies. The major source market continues 
to be the United States with 69.5% of inflows, 
followed by the United Kingdom’s 10.1% and 
Canada’s 8.3%. Remittance inflows to Jamaica 
have always been resilient and is a result of the 
diaspora’s earnings profile, being largely from the 
healthcare sector, construction and hospitality.

Cambios are susceptible to shocks in currency 
availability and margins based on consumer 
demand and demand pressures to fund portfolio 
related transactions.  LFSL’s major source of USD 
funding is consistent due to daily inflows from 
remittance settlement while a smaller percentage 
is from retail cash purchases from its branch 
network.



LFSL’S 5 YEAR STRATEGIC GOALS (2017-2023)

MICROFINANCE
Microfi nancing institutions are an important pillar 
in granting access to credit for a large segment of 
Jamaicans. They currently play a signifi cant role 
in the wider fi nancial sector and are expected 
to remain relevant for the foreseeable future. 
Segments largely served by MFIs are concentrated 
in the hourly paid wage earners in the following 
employment categories: for consumer loans – 
security companies, call centres, wholesale and 
retail trade and construction.  For micro business 
segment, a substantial part of MFI portfolio are 
public passenger operators, transportation, 
distribution and retail.

LFSL’s subsidiary, LASCO Microfi nance Limited’s 
(LASMF) portfolio is exposed to this profi le of 
customers following on LASCO’s philosophy 
to grant access to fi nancial services to eligible 
clients in these segments. Whereas consumer 
loans to this sector are generally straightforward 
and  assessed based on fairly consistent income 
from salary, micro loans are assessed based on 

estimates of the micro businesses with little to no 
formal structure and little to no assets to secure 
their loans. As such MFI portfolios are largely 
unsecured.  LASMF, based on portfolio size is 
estimated to be within the top 6 MFIs in Jamaica.
The clients we serve are characterized by low 
savings, highly leveraged incomes, low access to 
fi nancial services and their incomes are subject 
to shock leading to high default rates.

Whereas the GOJ classifi es the Micro enterprise 
to be entities earning up to $15M per annum with 
less than 5 employees, the micro businesses we 
serve are largely owner operators of informal 
businesses  operating from their homes, markets, 
school gates and their communities. The average 
loan size to this segment range from $30,000 
to $100,000. More formal entities include taxi 
operators and wholesalers whose loans can 
exceed $500,000. Loans exceeding $500,000 are 
generally secured.  These entities described above 
often fall below the assistance programmes of 
governments and banks.
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GROUP FINANCIAL PERFORMANCE

RISK FACTORS RELATED
TO OUR INDUSTRY 

Increased competition from large international 
financial platforms seeking to offer direct loan 
and remittance services to our customers 
without the need for an agent in Jamaica.

Mitigations: transitioning our business 
model to include partnership with global 
entities that offer fintech products boosting 
compliance capabilities to ensure continued 
adherence to regulations

LFSL also currently competes on:
Breadth of agent network and cash 
distribution
Availability of pre-paid card services
Reliability of system performance
Convenience of branch and agent network
Compliance and regulatory capabilities
Brand recognition and reputation
Key partner’s speed and quality of digital 
services 

Most of our operating revenues are derived 
from transactions processed on behalf of 
key partners whose interests over time and 
operational decisions might not always align 
with our interests

Mitigation: since 2017, LFSL began to diversify 
its income streams to reduce the reliance on 
one key revenue source (acquisition of loans 
business). Currently, LFSL is in the process 
of increasing its income from remittance 
through new partnerships to reduce its 
reliance on any one key partner or market.

Change in the economic outlook of Jamaica 
could impact the ability of our segment to 
honour their loan payments and lead to high 
default rates.

Mitigation: LASMF has always applied higher 
than market risk ratings on its customer base 
applying aggressive impairment provisions 
for loans which are not repaid in a timely 
manner. Loans 90 days and over are fully 
provided for.



Trading Income for the year ended March 31, 2020 
increased 13.0% over the prior year, moving from 
$2,119.1M to $2,404.4M. Our growth was driven by 
year-over-year increases in Cambio Services and 
increased income from our subsidiary LASCO 
Microfi nance. Our income from remittance 
transactions, the major contributor to revenues 
declined marginally year-over-year despite the 
increases in transactions and overall infl ows 
throughout the year. This was attributable 
to  lower revenues per transaction (RPT) as 
consumers began to shift to digital channels to 
fulfi l their send transfers into Jamaica. Transaction 
fees on digital channels cost the consumers less. 
This was further compounded by the fact that our 
key partner implemented loyalty campaigns to 
acquire customers seeking to send at lower price 
points. LFSL’s response was to implement the 
capability to increase its digital payments thereby 
managing its cost per customer. Towards the end 
of the year, instigated by COVID-19, our customer 
adoption rates tripled for remittance payments to 
digital platforms. 

Loan Interest Income increased by 22% year over 
year in spite of the downfall in collections in the last 
2 months in the fi nancial year. During this period 
LASMF took steps to curtail disbursements and 
preserve cash in anticipation of the contraction in 
the economy upon the enactment of restrictions 
to curtail the spread of COVID-19. The restrictions 
included the closure of our borders, the imposition 
of curfews and the closure of select businesses 
and schools. Other businesses though operational 
saw an immediate reduction in customer counts 
affecting our customers from the following sectors: 
taxi & transportation, wholesale, market services, 
security companies and tourist related entities. 

Cambio Services also closed the year with a 25% 
year over year increase in spite of the more than 65% 
decrease in retail purchases at year end.  However, 
based on margins received during the period, the 
shortfall in retail activity was not signifi cant enough 
to impact overall income.

Total Operating income closed the year at $2,507.3M, 
an increase of 13.3% over the previous year.

INCOME PROFILE
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Operating expenses increased by $630.9M or 38% 
over the previous year. The major contributing 
factors were:

Impairment losses on loans of $651.2M, an 
increase of $435.9M. The segments which 
were exposed to high possibility of default 
were the ones which were directly affected 
by the restrictions as outlined in the COVID-19 
Restricted Segments table. 

This combined risk exposure of this segment of 
our micro business portfolio represented 38% 
of the total loan book; 17% of the loans being 
unsecured. In responding to the needs of our 
clients, moratoriums and restructuring of loans 
were proposed some of which were completed 
subsequent to year end.

5 YEAR OPERATING EXPENSES 



For the consumer loans sector, loans in excess of 
$100,000 with loan tenure over 6 months by policy 
are insured for unemployment and disability. 
Some claims were made on our insurance 
company, and processing is ongoing. The claims 
will cover loan repayments for up to 7 months. 

All the loans which were impacted as per the 
COVID-19 Restricted Segments table are included 
in impairment calculations. 

Estimated Credit Losses - The group has 
performed various assessments and stress testing 
of its business plans under different scenarios, as 
part of its business continuity and contingency 
planning. As such, an estimated amount of $61M 
was included in the provision for expected credit 
losses. However, at the date of approval of these 
fi nancial statements, the group is unable to 
determine the full fi nancial impact on the overall 
business operations.

There were 214 staff at year end compared with 
185 in the previous year.

Operating expenses net of impairment increased 
by 13.5% driven by the 21% increase in wage bill 

Right of Use of Assets - For the reporting 
period, we have adopted IFRS 16 for leases over 
US$5,000 per annum with tenures over twelve 
months; this resulted in an increase in assets of  
$190.5M for right-of-use assets, a lease liability 
of $217.5M and $23M for interest expenses 
and foreign exchange adjustment included in 
expenses 

Loss of sale on investment property - $27.2M 
was recognized as loss on sale of investment 
property during the fi nancial year

Profi t from Operations declined 60% from 
$565.4M to $230.3M resulting in a loss of $56.9M 
for the  the fi nancial year.   Noteworthy of mention 
is the fact that if the one-off expenses above were 
not incurred, the profi t after tax would have been 
$55M.

from the additional 29 staff onboarded, the one-
off loss from sale of investment property and 
right of use of assets.  The compensating savings 
were from the following areas: stationery & offi ce 
supplies and advertising.

OPERATING PROFIT EXCLUDING IMPAIRMENT ON LOANS 
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IMPACT OF COVID-19

On the heels of a strong 2019 fi rst quarter 
performance, the Group recognized a loss in the 
second quarter due to increased administrative 
costs and selling and promotion expenses. 
Within the second quarter we embarked upon 
an expansion of our teams and resources to 
strengthen our debt management processes in 
our subsidiary in anticipation of continued growth 
of our portfolio. The changes implemented within 
the second quarter began to materialize in the 
3rd quarter with the expectation of accumulated 
benefi ts in the fi nal quarter. 

In the 4th quarter our subsidiary LASCO 
Microfi nance Limited took a signifi cant hit from 
COVID-19 based on the immediate and expected 
impact on the economy’s most vulnerable 
segment who are at the core of our loan business. 
The negative impact on the fi nal quarter results 
was largely due to IFRS 9 requirements as the 
company had to take into consideration the 
potential for default of our customer base 
resulting in higher estimated losses.  

At the onset of the pandemic there was an initial 
delay in business response as the Company took 
the time to adjust its work processes to abide by 
the terms of the Disaster Risk Management Act. 
Once organized, our response was the following 

during our June 2020 fi rst quarter amidst the lock 
down and restrictions:

Make contact with our customer base to 
assess the extent of the impact on their cash-
fl ows and ability to service the loan

Encourage affected customers to make 
claims on the insurance policy to cover the 
loan payments

Encourage micro business customers to 
continue to make even partial payments 
to the accounts while they organized for 
restructuring or moratorium

Contact employers to pass on the salary 
deductions to us for the account of their staff

Reorganize our sales and collections teams to 
collect payments from customers

We were pleased with the level of cash received 
for the period. We anticipate however, that the full 
impact from the restructuring and moratoriums 
and insurance claims will not materialize any 
signifi cant result until the second quarter. As such 
the business is expected to manifest high arrears 
and consequently high provisions for the fi rst 
quarter of 2020-2021.

1.

2.

3.

4.

5.



POST COVID

FINANCIAL POSITION

LASCO Microfi nance 
We are still cautious in our lending in the face of 
continued uncertainty.  Our strategy at this time is 
to continue to maximize on our cash collections 
and to increase our yield and reduce our risks 
by lending mostly to existing customers.  We will 

Group Financial Position

The Group’s total assets have 
increased by $69.5M or 2% year on 
year to total $3,962M as at March 31, 
2020. This increase was primarily 
as a result of growth in cash and 
the recognition of the Right of 
Use of Assets. Loans and other 
receivables totaled $1.54B, which 
was a reduction of $290M or 16% 
over that reported for 2019. 

LASCO Financial Services
The Remittance business has been showing 
recovery, however with reduced earning per 
transactions. This development was anticipated 

LASCO Money Stores

Our Money Stores are adapted to serving 
our customers in the most effi cient manner 
while observing the orders of the Disaster Risk 
Management Act. LFSL was happy to play a very 
signifi cant role in the disbursements of the 
Government of Jamaica CARES cash grants which 
underscores the value of our service and agent 
network to our customers and key partners. 

continue to pursue the insurance claims to cover 
the outstanding arrears from those customers  
with whom we have not made contact and 
to continue our exercise to restructure those 
customers who suffered loss of income and 
are not able to clear their arrears from existing 
cashfl ows. 

in our 5 year strategic goal and our response 
was to add more Money Transfer Operators as 
partners to scale our growth.  Ria is the fi rst of 
such partners and we have been experiencing 
higher growth rates in infl ows than the market 
which was our intention.   

While the borders remained close, there was 
negligible cambio retail trades. More than 80% of 
business was lost at the peak of the pandemic. 
Upon the reopening of the border subsequent 
to our year end, there was a resumption of 
transactions, however, at signifi cantly lower levels.

Additionally we plan to embark on new innovations 
to mitigate the impact of the COVID-19 pandemic 
as well as bring on new revenue streams during 
fi nancial years 2020-2021 and 2021-2022.
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Liquidity and Capital Resources

Our primary sources of liquidity include cash flows 
from trade of USD received to settle remittance 
payments and loan repayments.  Towards the 
end of the year and accumulating since the third 
quarter, LFSL strengthened its collections efforts 
and saw a correlating increase in cash inflows from 
customers in arrears.  At the onset of COVID-19 we 

also took the deliberate step to preserve cash-
flow, thereby reducing loan disbursements and 
expenditure on non-essential items.  The result 
was a 100% increase in cash holdings over the 
previous year.

Loans received during the year to bolster working 
capital totaled $150M, whereas the company 
repaid a total of $184M.

THE ECONOMIC FORECAST-GLOBAL

LSFL 2020- 2021 FOCUS

THE ECONOMIC FORECAST-LATIN 
AMERICA AND THE CARIBBEAN

The World Economic Outlook projects global 
outlook at –4.9 percent in 2020.  WEO reports that 
the COVID-19 pandemic has had a more negative 
impact on activity in the first half of 2020 than 
anticipated, and that the recovery is projected to 
be more gradual than previously forecast. In 2021 
global growth is projected at 5.4 percent.  

Continued strengthening of our collections 
process
Adjustment to policies to develop more 
relevant loan products for our segments 
Build out of remittance services

The WORLD BANK reports that the multiple 
domestic and external shocks deriving from the 
pandemic will cause regional economic activity to 
contract by 7.2% in 2020 representing  a far deeper 
recession than the ones that occurred during the 
global financial crisis in 2008-2009. Economic 
activity will fall to its lowest ebb in the second 
quarter of the year, when mitigation measures 
are at their highest levels. Under this scenario, a 
normalization of domestic and global conditions 
would enable regional growth to recover to 2.8% 
in 2021.

But there is a higher-than-usual degree of 
uncertainty around this forecast as the baseline 
projection rests on key assumptions about the 
fallout from the pandemic. It is forecast as a hit 
to productivity as surviving businesses ramp up 
workplace safety and hygiene practices. Although 
there has been a rebound in financial markets 
the possibility is that financial conditions may 
tighten in 2021.

Build out of digital payments business
Add key partners for digital payments
Final phase of our digital transformation of the 
business
Strengthen our organizational capacity & 
information technology structure

The report puts our stakeholders at the centre 
of the crisis as many households live hand to 
mouth. They do not have the resources to cope 
with the economic lockdowns and quarantines 
needed to contain the spread of the virus. Many 
of our clients are self-employed and there is a 
high degree of uncertainty around remittances 
which could be further impacted as shutdowns in 
host countries affect the incomes of migrants.

As we build out in the rest of our Financial Year 
2020-2021 we are mindful of these realities and 
they inform our focus.



Digital Transformation

We are making progress towards becoming a 
digital payments company.  This better positions 
the company to compete and to remain relevant 
upon the entrance of new digital platforms into 
the sector. A clear competitive strategy for LFSL 

at this time is our blended remittance operations, 
large cash network and our progressively digitally 
enabled services.

Our digital transformation spans the last three 
years and is expected to be substantially 
implemented by 2021. 





In 2019, LASCO Financial Services Limited 
celebrated it’s 15th Anniversary. It was clear to 
us that arriving at this crystal milestone would 
not have been possible without the unceasing 
support from our customers, staff and agents. We, 
therefore, made it our point of duty to give back 
to all those who made the last 15 years possible. 

We hosted our Agent Awards at the Spanish Court 
Hotel where Agents were awarded for outstanding 
performances throughout the last three years and 
treated to entertainment, spot prizes, giveaways 
and a special guest performance by renowned 
reggae artiste Tony Rebel. LFSL then came 
together with the community in worship at our 
15th Anniversary church service at the Boulevard 
Baptist Church.

Our customers were treated through our 
promotional activities for the period highlighted 
below:

The Do More in your LASCO Money Store 
promotion was a crowd pleaser. The event 
kicked off in February 2019 and ran for six weeks 
until March 2019 throughout our three Money 
Stores. Customers were given the opportunity 
to get more value when they did two or more 
types of transactions. Thousands of customers 
participated across all our Money Stores in the 

dip and win draw where 
they received lots of prizes. 
The promotion continued 
throughout the year and was 
also included as part of our 
activities at the SDC’s National 
T/20 Cricket fi nals. 

LASCO PAY Prepaid Mastercard 
was launched in the second 
quarter with an all-island tour 
over a period of seven weeks 
across all our participating 
agent locations. Our brand 
ambassadors facilitated sign 
ups on site and our remittance 

customers were especially pleased to know that 
they could load their card at the location which 
provided a safer option to be used for their 
everyday needs. They were also awarded with 
giveaways and spot prizes. We partnered with 
our sister company, LASCO Distributors Limited 
on their Win Yuh Christmas Wish promotion 
by awarding customers their cash prizes on 
their very own LASCO PAY prepaid Mastercard. 
This culminated in a takeover at the Half-Way 
Tree transport centre with our Have a Mer-riah 
Christmas promotion. Commuters and customers 
received prizes and giveaways for participating 
in activities on stage with Jenny Jenny and at our 
booth. 

We launched Ria Money Transfer, our second 
remittance service in June 2019 and in December 
we rolled out our Ria Rush campaign which ran 
into the new year. Customers who conducted 
their Ria transactions received phone credit to 
give a shout out to their senders to tell them 
thanks. Customers also received spot prizes 
when they participated in our Ria Money Transfer 
Survey, that was geared towards understanding 
the service needs and customer satisfaction of 
our Ria customer base. 

LASCO Microfi nance customers were also 

Marketing and Corporate
Social Responsibility



65

engaged in the Chrismus 
Come Early! promotion 
which ran from November 
to December 2019. 
Customers who received 
personal and business 
loans for the period 
were given Christmas 
gifts of cash and other 
prizes valued at over 
$400,000.00. 

CSR
Having embraced its 
responsibility as nation 
builders; LASCO Financial 
Services Limited (LFSL) 
recognises that the 
sustainability of the 
critical facets of our 
society, and ultimately 
Jamaica’s success and 
growth depends heavily on the involvement of 
our national leaders, civil servants and citizens. 

Over the years, we have forged strong partnerships 
within the areas of sports, health and wellness, law 
enforcement, education, cultural development 
and community intervention as part of our vision 
to build a better Jamaica for all. 

COMMUNITY:
Stay Connected Program
LASCO Financial Services Limited assisted 
the LASCO Chin Foundation (LCF) in hosting a 
Sustainable Socio-Economic Intervention (SSI) 
initiative for parents of at risk youth in urban 
communities. The Stay Connected Programme 
provided weekly workshops, training and 
presentations from guest speakers from various 
entities focused on guiding and mentoring both 
parents and students on various issues related to 
improving one’s personal development, wellbeing 
and growth.

The program, which ran from January – June 2019 
included parents of the Clan Clarty High School’s 
Grade 7 students and the LCF Primary Schools 

Feeder Program’s Grade 
6 students. At the end of 
the series, several diligent 
parents who completed 
the program moved on to 
become Parent Mentors 
for Schools within their 
own communities.

SDC T20 Community 
Cricket Partnership
For over 10 years 
LASCO Money has been 
supporting communities 
across the island through 
the Social Development 
Commission’s (SDC) 
T20 Community Cricket 
Competition. In May 2019,  
LASCO Financial Services 
along with its subsidiary 
LASCO Microfi nance 

committed $3 million to hosting the annual 
tournament which concluded in August 2019. 
Gayle Cricket Club from St. Mary walked away with 
the top title as the 2019 SDC/Wray and Nephew 
National Community T20 Champions.



The SDC T20 series promotes 
engagement within 
communities and support of 
small businesses wherever 
the matches are played and 
is a confi dence boost for the 
communities, encouraging 
teamwork and camaraderie. 

Labour Day
As part of its vision to build 
a better Jamaica for our 
children and to change the 
way our most vulnerable 
citizens are treated; a team 
of LASCO Financial Services 
Limited volunteers took to 
the New Life Preparatory 
School in the Red Hills Road 
community on May 23, 2019 
for its Labour Day Project 
under the theme ‘Child 
Safety - It’s YOU, It’s ME, it’s 
all ah wi’.

The enthusiastic volunteers which included 
Miss Jamaica Festival Queen 2019, Ackera Gowie   
conducted beautifi cation activities to the 
school environs, which was 
appreciated by the parents, 
teachers and surrounding 
communities. 

HEALTH:

Family Expo and Special 
Needs Resource Fairs
At LASCO Financial Services, we 
give credence to the ideology 
that all children, families 
and communities deserve 
equitable access to quality 
healthcare, education and 
fi nancial resources. Driven by 
this strong belief, in April 2019 
we assisted the Nathan Ebanks 
Foundation with the expansion 
of its annual Family Expo and 
Special Needs Resource Fairs 

to both Kingston and St. 
Elizabeth held on May 24 
and June 4 respectively. 
The fairs featured 
an emergency 
preparedness resource 
booth, academic 
screening, mental health 
checks, physical health 
checks, dental services, 
vision screening, 
d e v e l o p m e n t a l 
screening, information 
booths, adaptive 
sports games and 
d e m o n s t r a t i o n , 
disability/special needs 
resource booths as well 
as fun games and a 
gospel concert. 

LFSL was happy to partner 
with organisations like 

the Nathan Ebanks Foundation that recognise 
the urgency and the need for improved access 

to healthcare for children and families as a critical 
enabler for a better quality of life.
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EDUCATION:

Vision Ministries 
International
In order to optimise social 
inclusion, access to information 
through technology must 
be improved. That is why in 
April 2019, we partnered with 
Vision Ministries International 
to broaden the horizon for 
advancement for students in 
St. Elizabeth and Manchester.  

LASCO Financial Services 
Limited contributed US$2,000 
toward the purchase of several laptops and 
tablets that were distributed to seven schools 
within the parishes. Additionally, our subsidiary 
LASCO Microfi nance donated J$40,000 to offset 
expenses. 

The New Forrest Primary and Junior High School 
in St. Elizabeth was one of the seven recipients of 
this wonderful donation.

LASCO Money Lunch and Learn
Building on our commitment to further 
youth development, and supported by our 
remittance partner MoneyGram, we celebrated 
the achievements of 20 Caribbean Secondary 
Education Certifi cate (CSEC) scholars from across 
the island at the LASCO Money Lunch and Learn 
luncheon. 

The scholarship recognises secondary level 
students who have demonstrated perseverance 
to overcome adversity and achieve their academic 
goals. 

This year we increased the scholarship to $15,000, 
which was matched by MoneyGram resulting 
in each student receiving $30,000 to cover the 
requisite fees associated with the subjects: 
Principles of Business, Principles of Accounts, 
Information Technology, Economics and French 
or Spanish. 

The scholarship recipients included: Iannikaye 
Brown and Janielle Betton – Merl Grove; Deninka 
Harriott and Damani Burton – Papine High; 
Jamaree Johnson and Kyle Walker – Calabar High; 
Kedesha Morris and Kimani Smith – Ocho Rios 
High; Shawnta Russell and Imagio Francis – Dinthill 
High; Asia Bell and Derrick Banny – Titchfi eld High; 
Oshane Stewart and Domani Griffi ths – Cornwall 
College; Britannia Thomas and Kamala Walker – 
Paul Bogle High; Tanikalee Harrison and D-Jaun 
Miller – Seaforth High and Andre Bedward and 
Shante Smith – Glenmuir High.



LFSL is thrilled to continue paying it forward by 
positively impacting the lives of these talented 
students who have displayed remarkable 
academic achievement, good behaviour and acts 
of service to their community. 

Summer Employment Programme
Recipients from the previous year’s LASCO Money 
Lunch and Learn scholarship programme were 
provided with the opportunity to gain work 
experience through the launch of our summer 
employment programme. Several students were 
placed in LASCO Money agent locations within 
their communities where they performed basic 
administrative functions such as fi ling, answering 
inbound telephone calls and data entry. The 
students were also given a weekly stipend over 
the duration of the programme which ran for six 
weeks.

The LASCO Money summer employment 
programme has been deferred until 2021 as a 
result of the COVID-19 pandemic.

Literacy Assessment

On July 11, 2019, LASCO Money and MoneyGram 
took even bigger strides to banish the stigmatism 
of early childhood assessments. 

Through its partnership 
with MoneyGram and the 
Mico University College 
Students Assessment and 
Research in Education 
(CARE) Centre, LASCO took 
proactive steps to help 
sixteen Kindergarten Class 
3 parents identify and 
address literacy challenges 
with the hosting of its early 
childhood assessment 
initiative at the United Early 
Childhood Development 
Centre in Kingston.

The two-day assessment 
was aimed at providing 
adequate guidance to 
parents on the best 

approach to addressing development among the 
Kindergarteners. 

ENVIRONMENT:

LASCO REAP
The 2018-2019 LASCO ReLeaf Environmental 
Awareness Program (REAP) Awards luncheon was 
held on June 6, 2019, and hosted the top schools 
from the annual competition themed “Small 
Changes-Reap big Rewards.”

LASCO Financial Services Limited continues 
to support the LASCO REAP initiatives which 
encourages good environmental practices among 
students at the primary and preparatory level, 
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through a series of point based challenges and 
activities. The 2018-2019 LASCO REAP Award 
was presented to Bath Primary and Junior High 
School, winning the competition by accumulating 
the highest overall points during the challenges. 
The St. Thomas school also won the title of Most 
Trees Planted with a total of 5120 trees winning 
for their school ten computers courtesy of LASCO 
REAP and $100,000 cash.

Civil Servants
LASCO Financial Services Limited’s continued 
support toward our civil servants was sustained 
through our continued teamwork within the LASCO 
Affi liated Companies. LFSL provided gift packages 
for the contestants in this year’s programmes 
which included the LASCO Police, Teacher and 
Nurse of the Year awards which highlighted the 
contributions made by our national devotees to 
our society.

JCDC National
Independence Festivities
Music and song have paved the way for Jamaicans 

on a global scale. For the past 9 years, 
LASCO Money, has supported the cultural 
development programmes and initiatives 
used to empower and enrich the lives of our 
people. 

Between August 1 and 6, 2019 the full force 
of the company’s support of our island’s 
rich heritage, civic pride and nationalism 
was on display during the Jamaica Cultural 
Development Commission (JCDC) annual 
National Independence Festivities at the 
National Arena.

LASCO Money was a National sponsor of the 
2019 Miss Jamaica Festival Queen competition 
and committed $900,000 to be shared among 
the Queen’s National Project; Festival Song; 
and World Reggae Dance competitions.
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