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Vision

Statement

To facilitate Jamaica becoming a net exporting country by being a
visionary, innovative and creative trade financing institution.

Mission

Statement

To facilitate sustainable economic growth through increased
exports and sustained job creation by providing competitivelypriced trade financing solutions to the productive sector including
exporters, potential exporters and direct suppliers to exporters.
This we will achieve by being visionary, innovative, creative,
customer-focused and viable with a highly efficient, motivated and
performance-driven team.

Corporate

Profile

The National Export-Import
Bank of Jamaica (EXIM Bank)
is Jamaica’s premier trade
financing institution and the
Caribbean’s first Export-Import
Bank. It plays a fundamental
role in national development
by providing a wide range
of financing instruments at
competitive interest rates for
the country’s productive sector.
It aims to assist in the growth
of this sector and to contribute
to the development of the wider
national economy.
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The Bank was established in
May 1986 and has, over the
years, honoured its mandate
of helping business ventures
become viable and competitive
in international markets.
Specific focus is placed on
SME entities involved in nontraditional exports, such as
Tourism, Manufacturing,
Agro-processing, Mining, the
Service Industry, Information
Communication and
Technology and the Creative
Industries.

www.eximbankja.com

Integrity:
We maintain a strict
adherence to a moral code of
honesty and a strong sense of
morality.

Innovation:

We are keen on translating an idea or
business opportunity into a product
or service that creates value for our
stakeholders.

CustomerCentric:

We understand the value of our
brand and consistently deliver it to
our customers by focusing on what
they value most, in keeping with our
overall business strategy.

CORE
Values

Professionalism:
We conform with generally accepted
formal standards portrayed by our
mannerism, deportment, business
conduct and individual dealings with
each other, our business partners
and our customers.

Respect:
We treat each other with kind
consideration and politeness
irrespective of position or economic
status being mindful at all times of
the other person’s feelings.

EXIM Bank offers an impressive
suite of financing products to
these entities. It is particularly
known for its trade financing
facilities and specifically its
international lines of credit,
which enable Jamaican
companies to do business with
any country in the world. Its
products and services aim
to fulfill both the short and
medium-term needs of its
customers and the facilities
are available in both Jamaican
and US-Dollar denominated

www.eximbankja.com

currencies.
The Bank also recognizes that
linkage service companies that
are connected to exporting
and manufacturing entities
play a vital role in the growth
of these sectors, so they are
also included in the Bank’s
group of qualified borrowers.
These include farmers who
provide fresh produce to agro
processors; professionals
such as Haulage Contractors,
Mechanical and Electrical

Engineers who support the
bauxite industry; Tourism
linkage companies such as
operators of attractions, inbond merchants and persons
providing ground transportation
services, as well as companies
in the service industry.
EXIM Bank will assist you in
“Realising Your Productive
Promise” and you can
“Expect to Succeed” !

Annual Report 2015
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5 year

Financial Highlights

2015 2014
FINANCIAL POSITION (J$ MILLIONS)
Total Assets
Cash and Cash Equivalents
Notes Discounted
Investments
Shareholder’s Equity

7,628.09
1,855.30
1,822.11
584.80
2,482.24

8,160.19
1,836.71
2,189.65
561.44
2,375.46

588.96
337.90
-25.74
-11.45

727.66
420.50
103.27
78.03

-0.15%
-0.46%
61.74%
57.37%

1.00%
3.30%
43.60%
57.79%

EARNINGS (J$ MILLIONS)

Total Revenue
Operating Profit
Profit Before Tax
Profit After Tax

FINANCIAL RATIOS (%)
Return on Assets
Return on Equity
Admin. Expense Ratio
Operating Profit Margin
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5 year Financial Highlights

2013 2012 2011
Restated Restated

8,437.35
1,841.26
2,658.63
479.27
2,363.30

7,695.04 7,863.61
576.91
757.07
2,698.70 2,965.27
519.46
609.63
1,910.88 1,869.57

Restated

651.32
384.80
73.60
56.70

572.01
339.68
167.47
109.58

569.27
289.85
7.37
4.46

0.70%
2.40%
47.80%
59.10%

1.40%
5.70%
30.10%
59.40%

0.06%
0.24%
50.99%
52.28%

www.eximbankja.com
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Message

from the Chairman

offering significant fee reductions.
This resulted in a decrease in
the organisation’s total loan
disbursements to $6.7 billion for
the period which was short of
expectations. I also signalled to
the organisation that more would
have to be done to stimulate the
productive sector.
The environment that we continue
to operate in is an extremely
challenging and difficult one; not
only for the Bank but for our clients
and we appreciate and understand
that it is our role as the country’s
Export and Import Bank to provide
solutions and fill the gaps that
impede their growth. This is integral
as we work to foster an enabling
environment for SME’s to thrive.

The bedrock of EXIM Bank’s 29
year history has been its ability to
respond to changes in the macro
and meso environments, albeit
varied and sometimes complex as
they have become over the years.
This we continue to believe is
critical in order to deepen our reach
and impact, as well as to entrench
our relevance to SMEs in Jamaica’s
economic landscape. Additionally,
at no other time in the Bank’s
recent history has adaptability been
more important than it is now, as
the Bank positions itself to achieve
higher loan targets for the new
financial year.
Financial year ending March 31,
2015 was marked with lower than
projected demand for commercial
loans from the business sector
particularly from SMEs. The
national statistics bore this fact out
despite a declining interest rate
regime. This was further supported
by our loss of competitive
advantage as commercial banks
scrambled to increase their loan
books by reducing rates and
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EXIM Bank’s record in driving
growth in the productive
sector through the provision of
competitively priced loan financing
and other value-added support
services is unchallenged. Our
high customer satisfaction
ratios support the value that our
customers believe we deliver in our
services. The Bank is focused on
supporting and encouraging bold,
innovative and viable indigenous
businesses to become industry
leaders despite the challenges.
Undaunted by the current
challenges, we will continue to
work steadfastly and purposefully
to develop products and implement
programmes that meet the needs
of the various sectors that have
demonstrated the potential to
earn additional foreign exchange
and contribute positively to the
GDP. Some of the sectors which
will continue to be our areas
of focus are agro-processing,
general manufacturing, tourism,
services and apparel. The Bank
will also focus greater attention
on value chains to identify more
opportunities for intervention whilst
building stronger relationships
with key public and private
stakeholders.

The Bank will give greater
emphasis on creativity , innovation
and customer-centricity not only in
our service delivery but also in our
internal processes. We will, in this
strategic period, adopt aggressive
change management intiatives
geared towards best practice. The
development of a more sustainable
financial model will also be one of
the key intiatives for the upcoming
strategic period. This is critical to
ensure that the Bank can play the
catalytic role that is the hallmark of
EXIM Banks globally.
So, as we continue on a path to
strengthen and expand the Bank’s
capacity and impact, we have set
even more aggressive performance
targets which are squarely rooted
in ensuring the success of our
customers. We are ever mindful
that “Only those who risk going too
far, will indeed know how far they
can actually go”.

“EXIM Bank’s
record in driving
growth in the
productive sector...is
unchallenged”

Hon. William E. Clarke,
O.J., C.D.

www.eximbankja.com
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Board

of Directors

Hon. William E.
Clarke, O.J.,
C.D. (Chairman)

Doreen

Frankson

C.D.
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Lisa Bell
(Managing Director)

Annalise

Harewood

Andrea

Cowan

Amb. Derick

Heaven
C.D.

Effie

Crooks

Courtney

Williams

Megan

Deane

Enith

Williams
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The Hon. William E. Clarke
OJ, CD, LLD (Hons), FICB
held the position of President
and Chief Executive Officer
of Scotiabank Group
Jamaica for thirteen
years, having served the
organization in several
capacities for forty years.
In 2002, the Government
of Jamaica conferred on
him Commander of the
Order of Distinction for
his service in the field of
Banking and in 2007, the
Order of Jamaica for his
contribution to Banking
and Public Service. In
addition to these and several
other awards, Northern
Caribbean University
also admitted him to the
Degree of Doctor of Laws,
Honoris Causa in 2004.
Mr. Clarke is a graduate
of the Harvard Business
School International Senior
Management Program/
Advanced Management
Program and he holds a
Diploma in Management
Science from the Institute
of Canadian Bankers. He
has also been a Fellow of
the Institute of Canadian
Bankers (FICB) since 1985.

Doreen Frankson is
the Founding Partner
and Managing Director
of Edgechem Jamaica
Limited; a position she
has held since 1991. Ms.
Frankson is a graduate
of Reyerson Polytechnic
Institute in Canada and
Harvard Business School.
She currently serves as
Chairman of the Jamaica
Business Development
Corporation; Chairman of the
Devon House Development
Company and is a Past
President of the Jamaica
Manufacturers’ Association.
In 2006, the Government of
Jamaica conferred on her
Commander of the Order
of Distinction in recognition
of her contribution to the
Manufacturing Sector
and the Advancement of
Industrial Production.
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Mrs. Bell has held the
position of Managing
Director since May 2010.
She has over twenty years
experience in providing
financial, analytical, project
and general management
expertise in both the private
and public sectors. Prior
to joining EXIM Bank, Mrs.
Bell held the position of
Deputy President of Jamaica
Promotions Corporation
(JAMPRO). She holds
a Master of Business
Administration with a
specialization in Finance
and a Bachelors of Business
Administration from the
University of Miami, Florida,
USA.

Annalise Harewood has
served on a number of
boards over the past 15
years including the Urban
Development Corporation,
Fiscal Services Jamaica
and the Jamaica Mortgage
Bank among others. A past
graduate of the University of
the West Indies, she holds
a BSc in Economics and
Accounting and an MBA in
Banking and Finance and
is a certified PMP. She has
also been a member of
the Kiwanis Club of New
Kingston since 2000 and has
held various positions within
the club. Ms. Harewood
previously worked in the
investment industry, then
insurance for 7 years before
joining Digicel Jamaica
where she has been for the
last 4 years and is currently
the Head of Recharge.

Board of Directors

Andrea Cowan is the Chief
Executive Officer of Lillan
Limited, a position that she
has held for over 20 years.
Mrs. Cowan is a founding
member of the Refrigerated
Cargo Importers’
Association, a board member
of the Companies Office of
Jamaica and is the current
president of the Women
Business Owners Association
Jamaica. She is a current
Director of Jamaica Wells
& Services Limited. Mrs.
Cowan holds a Bachelor of
Arts Degree from Spelman
College in the United States.

Ambassador Derick
Heaven has served his
country in several key areas.
He served as Chief Executive
Officer of the Sugar
Company of Jamaica from
1999 to 2003 and Executive
Chairman of the Sugar
Industry Authority from 2013
to 2014. He also served as
the Chairman of the Council
of the International Sugar
Organization up to 2014
when he retired from the
Sugar Company of Jamaica.
Ambassador Heaven worked
for several years as a
Diplomat. He was elected to
the Jamaican Parliament in
1976 and served as Junior
Minister of Foreign Affairs
and Cabinet Minister for
Industry and Commerce. In
1999, the Government of
Jamaica conferred on him
Commander of the Order of
Distinction for his services
to the country. Ambassador
Heaven was recently
appointed to serve as the
Chairman of Jamaica Cane
Product Sales Limited.

Effie Crooks is an
accountant in public practice
and a financial management
consultant with a combined
30 years experience
in statutory auditing,
internal control review and
institutional strengthening.
Ms. Crooks is the managing
partner of the auditing
firm, Crooks Jackson
Burnett, which conducts
statutory audit reviews,
spanning a wide array of
industries. She is a fellow
of the Institute of Chartered
Accountants of Jamaica
and serves on certain subcommittees of that body.

Courtney Williams has
held the position of Senior
Director in the Ministry of
Finance & Planning since
2005. Currently, he sits on
the CARICOM Working Group
on Fiscal Policy Coordination;
the Ministry of Finance &
Planning Audit Committee
and the Board of Directors
of the Statistical Institute of
Jamaica. Mr. Williams was
a member of the United
Nations Committee on
Contributions from 2009
to 2012. He holds a BSc.
Degree in Economics &
Management from the UWI;
a Certificate in Tax Analysis
& Revenue Forecasting
from Harvard University
and a Masters Degree in
International Affairs from
Columbia University.

Megan Deane is a
Management Consultant
whose most recent
assignment was to establish
CreditInfo Jamaica Ltd., the
country’s first licensed credit
bureau. Having successfully
completed the assignment,
she is transitioning to a
member of the Board of
Directors and is also a
Director of CreditInfo Guyana
Limited. Ms. Deane also
sits on the board of the
Nuttall Memorial Hospital
Limited and represents the
EXIM Bank on the Board
of Directors of Associated
Manufacturing Limited.
She has over 25 years of
experience in the private and
public sectors. She holds a
Bachelor of Science Degree
in Management Studies from
the University of the West
Indies; obtained an MBA in
Marketing and Finance from
the University of Ottawa
having been awarded a
Canadian Commonwealth
Scholarship and attended
Boston University as a
Hubert Humphrey Fellow
focusing on the area of
finance.

Enith Williams is an
Independent Consultant who
has years of experience in
the business & financial
industry, as well as
government and non-profit
entities in Jamaica and the
USA. She currently serves
clients in New York and
the Caribbean through her
consultancy. Ms. Williams
holds a BSc. Degree in
Political Science from
Williams College; completed
coursework for a Masters
Degree in Education from
Fordham University Graduate
School of Education
and holds Professional
Certificates in Finance and
Non-Profit Management
from the New York Institute
of Finance. Ms. Williams
also a Director of Barita
Investments Limited.

www.eximbankja.com
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Governance

Strong governance ensures
that EXIM Bank carries out
its mandate responsibly and
effectively, whilst safeguarding
the assets and interests of our
Shareholder and promoting
and facilitating the sustainable
growth of the productive sectors
of Jamaica.

Bank’s Mission and Vision. With
the exception of the Managing
Director, the Board is made
up of independent Directors.
These Directors possess a
mix of skills, qualifications and
experiences to the benefit of
the Bank, its stakeholders and
clients.

This Corporate Governance
Statement outlines EXIM Bank’s
corporate governance policies
and procedures for the year
ended 31 March 2015. The
Board of Directors of EXIM Bank
is a strong advocate of good
corporate governance.

The Board meets quarterly to
consider issues of strategic
direction guided by its Charters,
specific policies, performance
objectives and key initiatives. In
order to achieve and maintain
optimum levels of procedural
transparency, analytical rigour
and observance of public sector

EXIM Bank’s Corporate Governance Framework
operates in accordance with the corporate
governance charters, policies and codes of
conduct adopted by the Board.
The Board recognises that
corporate governance is a
constantly evolving concept
and therefore regularly reviews
and updates the Company’s
governance charters and
policies by reference to public
sector guidelines and best
practices in Jamaica and
overseas.
The role of the Board of
Directors is to oversee and
guide the management team
with the aim of protecting and
enhancing the interests of the
Shareholder and achieving the

www.eximbankja.com

guidelines and best practices,
the Board has established a
number of committees. These
committees serve to increase
the efficiency of the Board
and to assist in the handling
of complex issues. The
Committees meet as needed
and work with the Senior
Management Group, which is
charged with the responsibility
of implementing the decisions
of the Board. There are three
(3) such committees which
operate within defined, regularly
reviewed terms of reference laid
down by the Board.

Directors are expected to bring
their views to the Board’s
deliberations independent of
management and free of any
business or other relationship
or circumstances that could
materially interfere with the
exercise of objective or
unfettered judgment. Directors
are required to avoid conflicts
of interest and to immediately
inform the Board should a
conflict of interest arise.

Enterprise Risk
Management
Committee (ERMC)
The broad mandate of this Committee
is to assist the Board of Directors in
fulfilling its oversight responsibilities
with regard to the risk appetite of the
Bank and the risk management and
compliance framework and governance
structure that supports it. Risk appetite
is defined as the level and type of risk
which the Bank is able and willing to
assume in its exposures and business
activities, given its business objectives
and obligations to its shareholder and
stakeholders.
The Committee members are: The
Hon. William E. Clarke, OJ, CD, LLD
(Hons.), FCIB (Chairperson), Ms.
Megan Deane, Mrs. Andrea Cowan,
Mr. Courtney Williams, and Miss Enith
Williams. The Committee met four (4)
times for the year
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Audit & Conduct Review Committee (ACRC)
The broad mandate of this Committee is to assist the Board of Directors in fulfilling its oversight responsibilities for (1) the
integrity of the Bank’s Financial Statements; (2) the Bank’s compliance with Corporate Governance, Legal and regulatory
requirements; (3) the independent Auditor’s qualifications and independence; (4) the performance of the Bank’s internal Audit
function and independent Auditors; (5) the achievement of operational efficiencies; and (6) the approval of the Budget and
Corporate Plan, pursuant to the Public Bodies Management & Accountability Act.
The Committee members are: Ms. Effie Crooks (Chairperson), The Hon. William E. Clarke, OJ, CD, LLD (Hons.), FCIB,
Ms. Annalise Harewood (Appointed 28th July 2014), Mr. Courtney Williams and Ms. Enith Williams. The Committee
met five (5) times for the year.

Human Resource & Pension Committee (HRPC)
The mandate of this Committee is to assist the Board in fulfilling its oversight responsibilities for the appointment,
performance evaluation and compensation of the Bank’s Managing Director and Senior Management, succession planning and
other Human Relations issues and administration of the National Export-Import Bank Pension Fund (“the Pension Fund”).
The Committee members are: Ambassador Derick Heaven, CD (Chairperson), Mrs. Andrea Cowan, Ms. Megan Deane
and Ms. Doreen Frankson, CD. The Committee met four (4) times for the year.

Attendance Records of Directors at AGM, BOARD, ERMC, ACRC
and HRPC Meetings (April 2014 – 31st March 2015)
Number of Meetings

AGM

BOARD

ERMC

ACRC

1
1
1
1
1
1
0
1
1
1

7
7
4
7
6
6
4
4
4
7

4
4**
3
•
3
•
•
•
3
3

5
5**
•
5
•
•
3
•
4
5

1

7

4

5

HRPC No.

No.
4 Required Attended

Directors
The Hon William E Clarke, OJ, CD (Chairman)
Lisa Bell (Managing Director)
Andrea Cowan
Effie Crooks
Megan Deane
Doreen Frankson, CD
Annalise Harewood*
Ambassador Derick Heaven, CD
Courtney Williams
Enith Williams
• Non Member
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** Non Member

•
4**
2
•
3
4
•
3
•
•

17
17
16
13
16
12
7
12
17
17

17
17
9
13
13
11
7
8
12
16

* Appointed 28th July 2014
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Managing Director’s
the slow rate of growth of the
economy in the first half of the
financial year, the devaluation
of the local currency and high
energy costs. Additionally,
EXIM faced strong competition
from the traditional banking
sector which provided special
loan programmes at low rates
of interest to the Bank’s target
market.

The financial year 2014/2015
marks twenty-nine years of
EXIM Bank’s dedicated financial
support to the productive
sectors of the Jamaican
economy, with particular focus
on the non-traditional exporting
sectors and the growth of
Small and Medium-sized
Enterprises (SMEs) engaged in
manufacturing, agro-processing,
tourism linkages, mining,
information communication
technology, services and the
creative industries.
The economic challenges of
the 2014/2015 Financial Year
in both the global and local
environment, impacted the
Bank’s performance vis a vis
its targets, as the operating
environment proved more
difficult than anticipated. The
Bank experienced an overall
low demand for commercial
loans from the business sector,
particularly from SMEs due to

www.eximbankja.com

With sustained determination
to meet its long term strategic
objective to expand lending
to the SME sector, the Bank
recorded financing of J$4.64
billion to this sector, J$440
million of which was loaned to
new SME clients. Loans to the
SME sector represented 69%
of the Bank’s total utilization
of $6.70 billion recorded at
financial year-end 2014/2015,
which represented a marginal
increase over total loan
utilization of J$6.46 achieved
at previous year-end 31 March
2014.
Total revenue was recorded
at J$588.96 million, 19.06%
below the previous year, due
to lower than projected loan
growth in the first half of the
financial year, which impacted
interest income and contributed
to the loss of J$11.45 million
at year end 2014/2015.
Aggressive initiatives are
being implemented to reverse
this position in the upcoming
financial year . Continued
effective credit management
and due diligence enabled us to
maintain a viable loan portfolio
with a bad debt provision ratio
of 2.75%, well below industry
average, recorded at year end
2014/2015. Shareholder’s
Equity closed the year at J$2.48
billion and is expected to be
increased from capital injections
during the 2015/16 financial
year.

Report

Strategic Initiatives
Among the Bank’s overarching
goals were improved access
to financing for SMEs and the
provision of a framework which
effectively supports the growth
and development of the sector.
In this light, SMEs benefitted
from the Bank’s partnership
with the Development Bank of
Jamaica through which they
were able to access loan funds
utilizing the Credit Enhancement
Fund Facility (CREF) which
provided partial guarantees as
collateral support.
In its thrust to deliver value
added services to support
SMEs, the Bank continued
to partner with other key
stakeholders with emphasis
on export growth and global
competitiveness and provided
support through the Bank’s
Business Advisory Services
(BAS) Unit. Information was
disseminated by the BAS
Unit to keep customers and
potential customers abreast
of topics such as the National
Security Interest in Personal
Property (NSIPP) Registry, the
new tax regime and general
‘doing business’ requirements.
Commendations were received
from customers on the value
and timeliness of the information
provided through this channel.
In continued support of
national initiatives geared at
economic development, the
BAS Unit also hosted a forum
for entrepreneurs to gain insight
on the Logistics Hub Initiative.
With the improved BAS
website portal and expanded
service offerings, information
disseminated to existing and
potential clients was farreaching and well received. In
order to promote awareness
and “name recall” around the
Bank’s products and services,
digital advertising was revived

Annual Report 2015
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2.75%

bad debt provision ratio

J$440m
loan to new SME Clients

J$4.64b
total financing to the
SME sector
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and resulted in a massive
increase in media exposures for
the Bank.
As a part of the broader
Export Network, the Bank
collaborated with the Ministry
of Industry, Investment &
Commerce (MIIC) in making
recommendations for their
submission on ‘Rationalisation
of Financing Programmes and
Services to the MSME sector’
and participated in the MIIC’s
Small Business Development
Centre (SBDC) model project
meetings which sought
to establish collaboration
between several statutory
entities on warehousing
information for MSMEs. The
Bank also participated in
planning meetings for the
second phase of the National
Export Strategy (NES) which
considered initiatives relating
to Light Manufacturing, Agro
Processing and Agro Business
Sector strategies. Further
contribution was given to
the IDB-driven diagnostic
assessment on the current
status of MSME financing in
Jamaica. These initiatives are
expected to redound to broad
based SME growth, enhanced
entrepreneurial skills and
innovation.
These efforts were bolstered
further through the Bank’s
participation in JAMPRO’s
Export Max programme
and collaborative initiatives
with the Jamaica Exporters
Association (JEA), the Jamaica
Manufacturers Association
(JMA) and the Jamaica
Chamber of Commerce
(JCC). Specially designed
loan programmes with
these entities also assisted
constituents in accessing the
required financing. On-going
collaboration was maintained
with the tourism linkages and

agro-processing sectors as
well as emerging sectors,
particularly the creative
industries. In further support of
entrepreneurship, the Bank also
participated at the Executive
level at the Venture Capital
conference hosted by the
Development Bank of Jamaica
in addressing financing options
for women-owned businesses.
There was increased
engagement of domestic
policyholders as the Bank
sought to expand utilization of
the Trade Credit Insurance (TCI)
product and in so doing provide
additional receivables financing
solutions for SMEs.
The Marketing Unit continued
to harness various publicprivate partnerships to increase
the Bank’s impact within the
productive sector with the
roll-out of an intense marketing
campaign. Key sponsorships
and high level involvement in
the activities of various Private
Sector groups resulted in
increased brand awareness.
The unique radio programme
EXIMBankJa, remains the
leading source of the Bank’s
media exposure, while other
sources such as time signals
and articles published on the
Bank’s website and social
media sites, also contributed to
the level of exposure.
An enviable customer
satisfaction rating of 94%
was achieved through the
provision of an enabling
environment with the right
structure and resources.
A strong risk governance
culture was maintained which
ensured frequent monitoring,
assessment and reporting
of enterprise-wide risks and
resulted in the Bank being fully
compliant with statutory and
regulatory requirements.

www.eximbankja.com
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Ongoing efforts to foster
increased innovation and
the use of technology in the
Bank’s core operations saw
continued enhancements in
internal processing and systems
delivery. An expansive Human
Resource Management System,
Orange HRM Professional was
implemented to improve HRA
processes through automation.
The Bank also remained
committed to ensuring a highly
skilled staff cadre through
training and developmental
activities to improve skills,
encourage innovation and
adaptation to change.

International Arena
The EXIM Bank continues
its strong association with
international lending agencies
from which it sources low-cost
funds for on-lending. Through
these longstanding and viable
partnerships, the Bank is able
to access special facilities as
a public entity. These include,
BLADEX (Banco Latino de
Exportaciones), of which we
are shareholders and continue
to benefit from a long-standing
Line of Credit to facilitate the
importation of raw materials,
equipment and spares, for our
customers; the Inter-American
Development Bank and the
Caribbean Development Bank.
Since its inception in 1986,
the Bank has also maintained
strong association with
umbrella organizations through
which industry information is
disseminated. As a member of
the Berne Union, an Association
of the International Credit and
Investment Insurers, the Bank
is able to keep abreast of
new methodologies and best
practices in the International
Trade Credit Insurance
marketplace.
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The Bank is also a member of
the Latin American Association
of Credit Insurance (ALASECE),
a non-profit, private entity
whose members offer trade
credit insurance in Latin
America and the Caribbean.

On the Road to
Success
In the final year of its 3-year
strategic plan (2013-2016)
the EXIM Bank will continue
its business development
thrust and focus on growth,
particularly in supporting
improved export performance
of our clients, providing
flexible and innovative financial
solutions to SMEs. The
implementation of an aggressive
and concerted sales programme
driven by a sustained marketing
programme is therefore at
the forefront of the activities
which will be undertaken in the
2015/2016 financial year. As
in the year under review, there
will be continued focus on
expanding the loan portfolio,
providing creative financing
solutions for SMEs as we look
to identifying new business
opportunities, supported by
competitively priced sources of
funding and well needed capital
in the new financial year.
The Bank plans to escalate
its stakeholder engagements
with a view to solidifying the
various public-private sector
partnerships already established
and to build on the goodwill and
confidence which we enjoy with
our customers, validated by the
excellent results of our recent
customer satisfaction survey.
The Bank also proposes
to establish a Change
Management programme in
the 2015/2016 financial year
to focus on core values and
to engender higher levels of

performance and alignment of
all staff with the Bank’s strategic
objectives.
The EXIM Bank has contributed
in a meaningful way to the
growth and development of
the nation and I am deeply
thankful to all those who
have contributed over the
last 29 years. The support
of the Management Group
coupled with the dedication
and resilience of the staff over
these years, have undoubtedly
facilitated the Bank making
remarkable progress in the
sustainable development of
the organization. I am also
very thankful to the Board of
Directors for its invaluable
guidance and stewardship this
past year which has contributed
greatly to the Bank’s
achievements.

“In its thrust to deliver
value added services
to support SMEs, the
Bank continued to
partner with other
key stakeholders with
emphasis on export
growth and global
competitiveness...”

Lisa Simone Bell
Managing Director
12
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Lisa Bell

Managing Director

Senior

Geta Wright-Jarrett
Manager, Finance &
Information Systems

Valerie Crawford
Manager, Trade &
Commercial Lending

Maria Burke

Legal Counsel & Corporate
Secretary

Manager, Internal Audit

Management

Stephanie Murdock
Manager, Human Resource &
Administration
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Odean White
Manager, Risk
Management
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Audrey Morris
Operations & Credit
Insurance

Sharon Powell
Strategic Planning &
Research

Shelly-Ann Henry
Marketing

Hamlin Pagon
Information Systems

Venitia Hawthorne
Accounts

Chief

Melrose Mason
Finance
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Officers

Charles Lewis
Loan Administration
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Management

Discussion and Analysis

The Management
Discussion and Analysis
(MDA) is intended to give
key stakeholders and
other interested parties
an objective overview of
the Bank’s operational
results and key initiatives
undertaken within the period
to assess and to measure
the organization’s impact and
influence on the communities
it serves.

Our Bank
Our Bank aims to become
the premier trade financing
institution in Jamaica and the
Caribbean, being the region’s
first ever Export-Import
Bank. We play a leading
role in national development
by providing a wide range
of short and medium term
financing products and
services at competitively
priced interest rates for
the productive sectors of
the economy. Loans are
available in local and foreign
currency for the acquisition

15

of capital and intermediary
goods and for working capital
support. We remain the
only institution in Jamaica
which offers Trade Credit
Insurance which protects
policyholders against the
risk of non-payment by
buyers, locally and overseas.
An added feature of the
Trade Credit Insurance is
that policyholders with
established buyers with a
proven track record, can
obtain receivables financing
under the Bank’s Insurance
Policy Discounting Facility
(IPDF) for goods sold to
approved buyers.
Since commencing
operation in May 1986, we
have developed a strong
reputation within the financial
landscape as being an
institution known for its
service delivery quality,
becoming identified over
the years,as the “Exporters’
Bank” because of our
significant contribution to the
growth of the non-traditional
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export sectors. Through our
partnership with the Jamaica
Exporters’ Association, (JEA),
the Jamaica Manufacturer’s
Association (JMA), the
Jamaica Bureau of Standards
and JAMPRO, we have been
able to widen and broaden
the country’s export drive into
new and emerging markets.
The Bank also supports the
country’s thrust to develop
and foster entrepreneurship
while continuing to support
SME growth in targeted
sectors such as Tourism,
Manufacturing, Agroprocessing, Mining, Services,
Information Communication
and Technology and the
Creative Industries.

Strategy
Management
The Bank uses a 3-year
strategic planning review
framework in order to
establish its corporate
roadmap with the attendant
strategic initiatives, thereby
ensuring that it achieves its
Corporate objectives while
meeting its mandate to
provide financial solutions to
the exporting and productive
sectors (particularly SMEs).
The Balance Scorecard
methodology is used to
set, measure and assess

www.eximbankja.com

performance standards
across the institution, using
both qualitative as well
as quantitative measures
covering the key areas of
impact including financial,
customers, employees and
internal processes. It also
assists the Bank in fulfilling
its overarching strategy to
create sustained value to
stakeholders, by monitoring
organizational goals and
objectives and in ensuring
that strategic initiatives
are aligned with corporate
strategies.

Our Financial
Performance
The 2015 financial year was
characterized by increased
competition among banks for
loans, continuing instability in
the foreign exchange market
and reduced spending in
the economy all of which
adversely impacted loan
demand. These factors
negatively impacted the
Bank’s revenue during the
financial year, resulting in the
organization recording a loss
of J$11.45 million, a reversal
of the prior year results when
a profit of J$78.03 million
was recorded.

Income
Total Income recorded for the
year ended 31 March 2015
was J$588.96
million, 19.06% below the
figure of $727.65 million
recorded at 31 March
2014. Loan interest income
also ended the year lower,
moving from $487.10 million
recorded at 31 March 2014 to
$465.83 million at 31 March
2015, a 4.37% reduction. As
a result, Net interest income
also declined, as it ended at
J$294.46 at year end March
2015, against J$350.10
million at year end March
2014.
The foregoing when
coupled with other
income, viz dividends from
Banco Latinamericano de
Exportaciones (Bladex)
shares and foreign exchange
gains which amounted to
$21.98 million and $16.92
million respectively, resulted
in a 19.64% decline in
operating profit which moved
from J$420.50 million in at
March 2014 to J$337.90
million at year end March
2015.
The overall decline in income
combined with an increase
in administrative expenses,
resulted in the Bank posting
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Total Revenue (J$’M)

year at J$1.8 billion, 18.18%
below the figure of J$2.2
billion reported for 2014.
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an after tax loss of J$11.45
million for the year ended
March 2015.
Bad Debt Provision
Through careful risk
assessment as well as strong
relationships maintained with
clients, the Bank was able to
maintain its non-performing
loans within industry
standards. At 31 March
2015, the Bank’s bad debt
provision as a percentage
of its loan portfolio was
recorded at 2.75%, which
compared favourably with its

2015

Total Assets
The total assets of the Bank
decreased from $8.2 billion at
31 March 2014 to $7.6 billion
at March 2015, representing
a 7.32% decrease. Cash and
Cash Equivalents recorded
at $1.8 billion, remained
relatively flat, while Notes
and other receivables (Lines
of Credit) decreased from
$1.3 billion to $849 million,
a 34.70% decline. Notes
discounted also recorded
reduced results ending the
FEB

2.74%

OCT
APR

2.18%

MAY

2.21%

JUN

2.18%

JUL

2.16%

AUG

2.13%

performance target of 5%.

SEP

2.19%

2.28%

JAN
NOV

2.24%

DEC

2.24%

2.51%

MAR

2.75%

Shareholders’ Equity
The Bank’s Share Capital
remained unchanged at
J$602.00 million while
Shareholder’s Equity
recorded a marginal
improvement moving from
J$2.38 billion at year end
March 2014 to J$2.48 billion
at March 2015. The Bank
is mindful of the need to
significantly increase its
capital base if it is to continue
to meet its stated objectives
of growing the country’s nontraditional export sector and
increase its ability to lend at
competitive rates of interest
to SME borrowers. Based on
discussions, it is expected
that there will be an equity
injection in the first quarter
of the 2015/2016 financial
year to facilitate the Bank’s
projected growth agenda.

Lending Operations
Despite the challenging
operating environment,
the Bank achieved loan
utilization of J$6.72 billion
for the period ended March
2015, 4% above the J$6.46
billion achieved in 2014. It is
worthy of note that loans to

Bad Debt provision (%)
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It is significant to note that
over the past two financial
years, loans through the
Bank’s Approved Financial
Intermediaries (AFI’s)
continued to decline due

www.eximbankja.com

to the convergence of
interest rates brought
about by the two debt
exchange programmes. This
development is significant,
as in previous years, AFI
loans represented as much
as 70% to 80% of the Bank’s
loan portfolio. It is against
this background that the
Bank has ramped up its
marketing and promotional
activities while strengthening
stakeholder relationships, in
an effort to rebuild its loan
book and expand its asset

surpassed the new customer
target of $405 million by
206.17%.
The Bank also broadened its
reach into the relatively new
area of financing alternate
energy solutions with the
disbursement of loans
totaling J$109.23 million.
Having recognized that low
interest rates can no longer
be the area of competitive
advantage, the Bank paid
added attention to the

Value of LOAN DISBURSEMENT
FEB
DEC
NOV
OCT

J$ Billion

SME’s which constitute the
major focus of the Bank’s
lending activities, continued
to reflect positive results,
as loans to that sector were
reported at J$4.64 billion
at March 2015, 69% of the
Bank’s overall lending for
2015. This is indicative of
the continued strong support
which the Bank has been
providing to the SME sector,
widely regarded as the sector
with the greatest growth
potential in the economy.
Further disaggregation
of the figures showed
that just over J$3 billion
in loans were disbursed
under the various local
currency facilities, mainly
for working capital support,
while US$32.27million was
disbursed under foreign
currency facilities. While the
Bank’s overall loan utilization
fell below the projected
target, it nevertheless
reflected the Bank’s
continued commitment to
provide tangible financial
support to key sectors of the
economy.

SEP
JUL
JUN

APR
0.29

MAY

2.17

AUG

5.00

JAN

MAR
6.72

6.08

5.36

4.36

3.77

3.10

2.57

1.39

0.57

base.
The Bank added twenty
seven new customers,
engaged in agro processing,
services, animation,
manufacturing and
distribution for financial year
2015, accounting for loans
totaling J$1.24 billion. This

provision of a superior
customer experience through
reduced processing times,
enhanced customer service
and flexible collateral
requirements. Based on
the feedback received
from our recent customer
survey, the Bank continued
to be viewed as a high
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Value of LOANS to New Customers (J$)

FEB
OCT

NOV

DEC

J$ Million

1110.00
1050.00 1062.00

JAN

MAR

1170.00 1240.00

1130.00

AUG
JUN

JUL

559.58

497.89

450.80

MAY

SEP

609.03

23.75

APR
1.08

performing institution which
delivers quality service at an
affordable price, by over 90%
of its customers.
Through its unique
Trade Credit Insurance
(TCI) product, the Bank
continued to safeguard its
TCI policyholders against
the risk of non-payment by
their buyers and therefore
encouraged policyholders
to expand trade into new
markets. Under the TCI,
policyholders can recover
up to 85% commercial risk
of losses occasioned by
non-payment by approved
buyers, along with 90%

19

political risk, with the
policyholders assuming the
remaining 15% and 10%
respectively. TCI offers
coverage at competitive
premium rates and has
allowed for the discounting
of receivables through its
short term Insurance Policy
Discounting Facility (IPDF).
This loan facility requires
flexible collateral support
which the assignment of the
TCI policy affords. The Bank
currently has a risk exposure
of J$0.55 billion representing
the aggregate limits issued to
policyholders at financial year
end 2015.

EXIM Bank’s CDN$10
million Line of Credit to
Cuba continues to provide
critical support for Jamaican
companies exporting to
Cuba which has long been
identified as a market with
great potential for the export
of Jamaican products. In an
effort to realise the significant
export opportunities and
expand the utilization of
the Line of Credit facility,
the Bank has been in
dialogue with JAMPRO to
implement initiatives for
market penetration along
with greater collaboration, to
achieve increased business.
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The Bank continued to
engage stakeholders in the
Creative Industries, and
joined forces with the Ministry
of Industry and Commerce
and the Jamaica Intellectual
Property Office (JIPO), in
developing the framework for
the exciting new Animation
sector, now identified as one
offering potential for foreign
exchange earnings and job
creation.
Tangible support continued
to be provided to the
exporting community to
meet the requirements of the
International Food Safety
Standards eg. The Food
Safety Modernization Act
(FSMA), and Hazard Analysis
Safety Standards (HACCP),
through collaboration
with the Jamaica Bureau of
Standards, the Ministry of
Agriculture and the Jamaica
Agro-Processors Association
(JAPA).
The Bank also continued
its strong partnership
with the Development
Bank of Jamaica (DBJ), to
provide financing support
to companies particularly
SMEs, seeking to implement
renewable energy solutions
to reduce high energy costs.
The take-up this past year

www.eximbankja.com

has been encouraging and
it is expected that with the
recent modification to the
Credit Enhancement Fund,
a facility offered by the DBJ
which provides guarantees
up to 80% for amounts
borrowed for energy loans,
more companies will be able
to access financing, thus
increasing the take up of loan
offerings.
The Tourism Linkage
Financing Facility, a short
term working capital loan
programme, which provides
receivables financing of up
to 80% of invoiced amounts,
gained greater traction
in the year supported by
the Bank’s marketing and
promotional strategies. This
facility encourages greater
use of locally produced
goods and services in the
local Tourism sector, with
the Bank providing financing
support for the discounting of
receivables, thereby allowing
the supplier increased
working capital to expand
operations.

Business Advisory
Services
For the period under review,
the Bank worked to optimise
the effectiveness of its

Business Advisory Services
Unit (BAS), which primarily
facilitates information
sharing, knowledge transfer
and business development
training of entrepreneurs to
promote more sustainable
and bankable businesses.
Through increased
interactions with existing
and potential entrepreneurs
in the SME sector, the
Bank was able to address
a number of issues and
challenges affecting its target
group relating to marketing,
technology, taxation,
business networking and the
regulatory environment, using
the avenue of its BAS radio
programme, EXIMBankJa.
This was supported by the
launch of a print feature in the
Jamaica Business Observer
which carried weekly
excerpts of various episodes
of the BAS radio programme.
Additionally, along with
the successful staging of a
BAS workshop on Strategic
Content Marketing, the Unit
expanded its partnership
with the Katalyxt Business
Development Team to have
dialogue with SME’s and
youth innovators and offered
them support through
the Katalyxt Roundtable
Discussion, Business
Development Conferences
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and the organisation’s online
information portal ‘Infokat’.
Special focus was also
given to increasing the
available resources on the
BAS Online Portal, usage
of which has been growing
steadily month over month.
The Unit also disseminated
over 60 bulletins throughout
the year with valuable
information and insights
pertaining to operating a
business particularly in the
current economy. This was
also supported by the ‘BAS
Tips Corner’ via the Bank’s
social media channels, which
featured useful tips from
successful Jamaican and
overseas entrepreneurs.
Ongoing collaborations
with organizations such as
the Bureau of Standards,
Scientific Research
Council, Tax Administration
of Jamaica, Ministry of
Agriculture, Ministry of
Tourism, JEA, JMA, Katalyxt
Business Development, JIPO,
Trade Board, among others,
will continue in order to use
shared platforms to reach
similar target audiences,
expand reach and impact,
and entrench the value of the
Bank’s BAS-led initiatives.
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Key Stakeholders
The Bank developed strong
partnerships with a number
of key stakeholders which
continued to provide support
in areas such financial,
technical and capacity
building.
In the International Arena,
the BERNE Union, (the
International Union of Credit
and Investment Insurers)
which represents Export
Credit Agencies golbally,
played an integral role in
keeping us abreast of the
export credit insurance
marketplace. The Bank
continued to enjoy a mutually
beneficial relationship with
Banco Latinamericano de
Exportaciones (Bladex),
which continued to provide
Line of Credit facilities to
finance the importation of
raw material and intermediary
goods by our clients. Through
the Caribbean Export
Development Agency (CEDA),
financial assistance in the
form of grants was provided
to small and medium sized
enterprises to strengthen
their operational, financial
and marketing capabilities
to improve their export
performance.

Multi-National Partners
The Bank has engaged
both the Inter-American
Development Bank (IADB),
the International Finance
Corporation (IFC), a division
of the World Bank, and the
Petrocaribe Development
Fund for financial and
technical support which has
enabled it to provide greater
levels of financing to its client
base, in particular, small and
medium sized enterprises.
The Bank considers these
entities as important partners
as it seeks to deepen and
strengthen its relationship
with the key sectors of the
Jamaican economy.
Local
The Bank has forged
strategic alliances with a
number of key stakeholders,
both public and private,
to foster the development
of key sectors. These
include JAMPRO, the
country’s premiere trade
promotion agency, with
which a Memorandum of
Understanding is in place,
outlining a range of initiatives
and areas of cooperation to
expand trade and support
capacity building of SMEs,
The Bureau of Standards, The
Scientific Research Council,
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The Ministries of Industry
Investment and Commerce,
Tourism and Entertainment
and Agriculture.
The Bank has also
developed close working
relationships with the key
industry stakeholders such
as the Jamaica Exporters’
Association (JEA), the
Jamaica Manufacturers’
Association (JMA), the
Jamaica Hotel and Tourist
Association (JHTA), the
Jamaica Agro Processors
Association, the Private
Sector Organization of
Jamaica (PSOJ) and the
Jamaica Chamber of
Commerce (JCC) and its
affiliates, to help to advance
the interest of the business
sector by sponsoring
seminars, trade shows
and other developmental
initiatives.

Risk Management
The EXIM Bank is committed
to an enterprise wide
approach to the continuous
identification, analysis,
reporting, monitoring and
management of risks.
The Bank’s robust risk
management framework and
culture which focuses on the
attainment of an appropriate
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balance between risk and
return and the mitigation
of adverse effects on the
Bank’s financial value and
business operations, ensures
compliance with regulatory
requirements and standards
of best practice, as well as
conformity with the Bank’s
risk appetite. The framework
incorporates strong risk
governance and operational
structures which ensure
that the requirements of
the risk management policy
are achieved. The Bank’s
risk governance structure
includes administrative
controls which are effected
through relevant Committees
of the Board (Audit and
Conduct Review, Enterprise
Risk Management and
Human Resource and
Pensions Committees) and
Executive Management, and
manages risk by ensuring
that lending activities are
compliant with its risk
appetite/tolerance. The
Internal Audit Division
independently and objectively
monitors the effectiveness
of risk management policies,
procedures and internal
controls. The principal risks
assumed in the conduct
of the Bank’s activities are
credit, liquidity, market
and operational risks and

consequently, during the
year, these risks were closely
monitored.

Our People
The fiscal year 2014/15
marked the fifth year
under the Memorandum of
Understanding (MOU), signed
between the Government
of Jamaica (GOJ) and the
Jamaica Confederation of
Trade Union (JCTU) and
other public sector groups.
This MOU outlines, inter alia,
the GOJ’s policy of restraint
in respect of wages and
employment, which continues
to have a negative impact
on our ability to effectively
respond to the needs of staff.
Despite the challenges of the
2014/2015 financial year, the
Board and Management team
of the EXIM Bank continued
to find creative ways to “ease
the burden” on employees
including, but not limited to
the implementation of any
new benefits that became
available under the MOU.
As the Bank continues to
operate in a challenging
macroeconomic environment,
we understand that critical
to the Bank’s success is a
motivated, goal-oriented
team with a cadre of officers
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with an entrepreneurial spirit.
We have therefore sought to
improve existing processes,
implement new ones and
have pursued an aggressive
Learning and Development
Agenda. In this connection,
we will continue our focus
on developing our team
members, as we strive to not
only be an elite Public Sector
Entity, but a key player in the
financial services sector.
To align itself to the
Government’s environmental
standards of protection,
maintenance and
enhancement of the
Jamaican environment,
the Bank continued the
implementation and review
of cost saving measures and
waste reduction as it related
to water, electricity and use
of stationery through training
and teambuilding exercises.
Sound environmental
management was also
extended to our clients, who
were encouraged to outline
their environmental initiatives
in their loan financing
applications.

Corporate Social
Responsibility
This remained a high priority
on the Bank’s agenda despite
economic challenges.
23
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Through various committees,
the work continued towards
the fulfillment of our
responsibility to serve the
needs of others. Some
of the organizations that
benefitted during the period
were the Leila Tomlinson
Wareika Hills Basic School,
Best Care Foundation, Child
Development Agency and
Missionaries of the Poor.
Additionally, several charities
and other worthy causes in
the wider society continued
to benefit from the combined
contributions of the staff and
the Bank. Consistent with
our focus in previous years,
the major beneficiaries in the
social outreach programmes
were projects geared towards
children.

Corporate
Citizenship
The Bank continued to
demonstrate its wider
support for the development
of manufacturing and
exports, and maintained
its sponsorship of the cash
award along with the EXIM
Bank’s Trophy to the winner
of the Governor General’s
Award for the Manufacturing
and Good Corporate
Citizenship at the Jamaica
Manufacturers’ Association
Annual Awards Banquet.

EXIM Bank’s Business Advisory Services (BAS)
Seminar on “Strategic Content Marketing - Driving
Business Demand”

EXIM’s Sigma Corporate Run team shows just how
excited it is to compete for a good cause.

Angela Clarke embraces one of the students
of the Leila Tomlinson Basic School during the
EXIM Bank’s 2014 Christmas Outreach treat.
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Compensation

Package

Board of Directors
Directors are paid a fee for attendance at each meeting in
accordance with Government Regulations. For the year under
consideration, compensation amounting to $912,500.00 was
paid.

Executive Management
Summary
Basic Salary Range of Executive
Management
$3,923,922.23 - $9,536,149.00
Motor Vehicle Allowance:
Managing Director
$1,470,000.00
Manager
$318,830.00 - $1,162,790.88
Other Allowances:
Managers
$318,830.00 - $1,162,790.88
Performance Incentive Pay
$0

Notes
I.

Executive Management includes Managing Director and six (6) Managers.

II.

The above figures represent actual amount paid and includes pro-rated payments and payments
for a period less than one year.

III. Other Allowances for Managers is for clothing allowance.
IV. All members of the Executive Management team are engaged on fixed term contracts and are 		
not eligible to participate in the Bank’s a non-contributory pension plan. All Contract Officers are
eligible for the payment of a performance gratuity representing 25% of basic salary.
V.

All members of the Executive Management are eligible to participate in the staff loan schemes and
the Group Health and Life Insurance Schemes.
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Corporate

Data

Primary Banker
Bank of Jamaica
Nethersole Place
P.O. Box 621,
Kingston
Jamaica, West Indies

Auditors
Ernst & Young
Chartered
Accountants
8 Olivier Road,
Kingston
Jamaica, West Indies

Offices
National Export-Import Bank of Jamaica Limited
85 Hope Road,
Kingston 6, St. Andrew
Jamaica, West Indies
Phone: (876) 630-1400
Email: info@eximbankja.com
Website: www.eximbankja.com
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