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PERFORMANCE HIGHLIGHTS 

Net Operating Revenue  J$18.14 billion 

Net Interest Income   J$8.13 billion 

Net Profit    J$1.83 billion 

Earnings per Stock Unit  J$0.84 

 
 

GROUP CEO’S COMMENTARY 

The JMMB Group Limited posted net profit of J$1.83B and earnings per share of $0.84cents for the nine-months 
ended December 31, 2024.  
 

JMMB Group delivers creditable performance   

JMMB Group for the nine-month period ending December 31, 2024, achieved a creditable performance delivering net 

profit of J$1.83B. 

The JMMB Group’s financial performance continues to improve as evidenced in the October to December 2024 

quarter. Even though for the first six months of the financial year, the Group reported operating loss of J$570M, there 

was marked rebound in the third quarter resulting in year-to-date operating profit of J$379M. Additionally, Q2 YTD net 

profit improved by 164% from J$696M to J$1.83B in Q3 YTD. 

The JMMB Group’s strategic investment in Sagicor Financial Company (SFC) also continues to be accretive to the 

Group, contributing J$1.76B to share of profit for the nine-month ending December 31, 2024.  

The Group also entered into a strategic joint venture partnership with Liberty Latin America parents of FLOW Jamaica, 

to create a digital microfinance lending company- MyneLend Jamaica Limited of  which it has 50% ownership.  On 

August 12, 2024, the entity received its Microcredit license from the Bank of Jamaica and is now currently serving a 

closed group of FLOW clients providing digital micro lending solutions. The Group, with its partner have made upfront 

investments to establish this technology-based innovative new business venture in keeping with its business plan. 

This includes investing in its operational, technical, administrative and infrastructural set up. Post this start-up phase, 

the entity is expected to efficiently scale its operations as it grows, and provide accretive returns to its shareholders 

over time. The Group has reflected a loss of approximately J$114.7 million arising from start up of operations. 

 
The JMMB Jamaica operation, which was significantly impacted by the tight monetary policy, continues to execute 

strategies to drive core revenues and increase efficiency. These efforts are now showing up with improved financial 

performance and a positive trajectory as evidenced by Jamaica’s contribution to net operating revenue increasing by 

12% as well as 48% improvement in operating profit. 

DIRECTORS’ STATEMENT 
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The Dominican Republic and Trinidad and Tobago operations continue to produce credible performances contributing 

19% and 29% of net operating revenues respectively. 

Globally, there has been easing of monetary policy with the lowering of policy rates in Jamaica and the Dominican 

Republic.  In Jamaica, the Bank of Jamaica (BOJ) reduced its policy rate from 7% to 6% between July and December 

2024. Similar movements were seen in the Dominican Republic as the Central Bank of the Dominican Republic 

reduced its policy rate by 75 basis points between October and December 2024, down to 5.75%. The US Fed also 

reduced the policy rate by 50 basis points over the last quarter, between November and December 2024 to the band 

of 4.25% - 4.50%. 

Despite the recent reduction in interest rates, rates remain elevated as the US Federal Reserve held its policy rate at 

its recent sitting in January 2025. This policy decision could see the Central Banks in the Dominican Republic and 

Jamaica who have been reducing policy rates possibly holding their policy rates especially with the uncertainty created 

within the global economy. Therefore, the expected path of reduction in interest rates are on hold and could continue 

to keep interest rates at these elevated levels which could continue to compress net interest margins.  

In terms of our capital, the Group continues to remain adequately capitalized with the Group, countries and all entities 

meeting regulatory capital requirements.  

The JMMB Group will continue to diversify and grow its business and revenue lines and work towards a more resilient 

earnings profile in tandem with active cost management to increase operational efficiency, productivity, and 

profitability. 

 We would like to extend our heartfelt gratitude to our clients, team members, shareholders, and partners for their 

unwavering support and trust in JMMB Group. Together, we will continue to build on our successes and pursue new 

windows of opportunities for growth and impact. 

GROUP FINANCIAL PERFORMANCE 

Net Operating Revenue 

The Group posted net operating revenue of J$18.13 billion for the nine months ended December 31, 2024, reflecting 

a decline of 4% when compared to the corresponding period in the previous year. The operating environment 

continued to be challenging especially as it relates to global interest rates which continued to be sustained at elevated 

levels. Thus, interest margins remained under pressure and trading activities continued to be adversely affected. 

Understanding the impact of the environment on the business operations, the Group has doubled its efforts to focus 

on a more optimal funding mix to drive the business. Consequently, net interest income increased by 6% to J$8.13 

billion. Also, FX trading gains increased by 7% to J$2.18 billion. However, fixed income trading gains were lower by 

28% at J$3.58 billion.  

Also, fees and commission income was flat at J$3.89 billion. Even though clients continued to demonstrate confidence 

in our unit trust solutions, there was a wait-and-see approach with respect to capital market transaction as market 

consensus is that rates will continue to trend downward. Nevertheless, clients continue to demonstrate confidence in 

the value of solutions and services as evidenced by the strong growth of the loan portfolio. 
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Segment Contribution 

The table below shows the contribution to net operating revenue by segments. 

The Banking & Related Services 

segment contributed J$12.29 billion 

which was 68% of operating revenue. 

This represented a 16% growth when 

compared to the prior period on account 

of strong growth in the loan book and 

less margin compression.  

The Financial and Related Services segment contributed J$5.34 billion or 29% of net operating revenue and reflected 

a decline of 33% compared to prior period. This largely reflected elevated interest rates and the attendant market 

conditions such as tight market liquidity and reduced appetite for emerging markets assets.  

 

Operating Efficiency 

Operational efficiency remains a key area of strategic focus for the business. This is managed through a strategic cost 

management framework that ensures optimal resource allocation to satisfy the operating needs of the business and 

to drive growth. For the reporting period, operating expenses increased from J$16.48 billion to J$17.76 billion and 

reflected inflationary increases as well as strategic spend related to longer-term initiatives aimed at improving the 

posture and positioning of the Group. 

Going forward, the Group will continue to focus on optimizing its structure through its digital transformation program, 

standardization, and centralization, as well as optimizing its sales productivity by the continued integration of the sales 

segments. 

Interest in Associated Companies 

Sagicor Financial Company Limited (SFC) 

For the three-month period ended 31 December 2024, the Group reflected estimated earnings of J$1.04 billion which 

reflects JMMB’s 24.56% share (See Note 3).   Year-to-date earnings approximated J$1.76 billion as the company 

continues to produce steady core earnings ranging from US$24.1 million to US$25.2 million over its Q2 and Q3 

quarters.    

MyneLend Jamaica Limited 

The Group entered a strategic partnership with Liberty Latin America, the parents of FLOW Jamaica, to create a digital 

microfinance lending company - MyneLend Jamaica Limited. This partnership includes investing in its operational, 

technical, administrative and infrastructural set up. On August 12, 2024, the entity received its Microcredit license from 

the Bank of Jamaica and is now currently serving a closed group of FLOW clients providing micro lending solutions 

through and end-to-end digital experience from application on the MyneLend app to disbursements via a digital Visa 

Card as well as through JMMB Money Transfer agents. The Group has a 50% holding and has reflected its share of 

loss of approximately J$114.7 million.  These results reflect start up operating costs as well as formation expenses.    
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GROUP FINANCIAL POSITION 

Total Assets 

At the end of the reporting period, the Group’s asset base grew by 4% to J$704.75 billion. Notably, the loan portfolio 

grew by 7% to J$212.90 billion and the credit quality of the loan portfolio continued to be comparable to international 

standards and the Group continues to maintain enhanced monitoring to mitigate against possible deterioration in credit 

quality. Further, the investment portfolio increased by 2% to J$326.93 billion. 

In a similar vein, liabilities grew by 5% to J$649.32 billion. Also, customer deposits rose by 10% to J$219.65 billion.  

 

 

 

Capital 

Over the nine-month period, shareholders’ 

equity increased by 2% to J$55.43 billion. 

This was on account of internally generated 

capital since the Group was profitable over 

the period. Thus, the Group continues to be 

adequately capitalized and all individually 

regulated companies within the Group 

continue to exceed their regulatory capital requirements. The performance of the major subsidiaries is shown in the 

table above.  

 
 
 

Off-Balance Sheet Funds under Management 

The Group continued to execute on its strategy to provide complete, customized financial solutions for each client. 

This includes off-balance sheet products such as pension funds and unit trusts. For the period under review, the total 

invested in off-balance sheet products as at the end of December 2024 stood at J$222.73 billion compared to J$187.38 

billion as at 31 December 2023.   
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The JMMB Group in the Community 

JMMB Group continued to uphold its commitment to corporate social responsibility (CSR) through a range of impactful 

initiatives across the Caribbean. 

In Jamaica, the JMMB Joan Duncan Foundation continued its partnership with the social and economic transformation 

initiative, Project Star, through the distribution of food and care packages, as part of its annual "Share the Love" 

initiative. Additionally, participants in Project Star’s entrepreneurship cohort received training in the areas of personal 

and professional development, in the Foundation’s “Conversations for Greatness" workshops. During the festive 

season, the Foundation also supported various Christmas-related events, including a Christmas Football Camp, 

bringing joy and festive cheer to local communities. 

The launch of the Vincent HoSang Venture Competition (UWI VC) and Corporate Social Responsibility Bootcamp 

took place, with the finals taking place in January 2025. JMMB also supported the Junior Achievement Jamaica 

Marketing Mavens, providing guidance and empowerment to young entrepreneurs. Furthermore, the JMMB Group 

sponsored the 2024 National Volunteer Conference, themed "Voice, Visibility & Influence: Creating Lasting Impact!" 

to promote volunteerism and community engagement. 

The JMMB team also participated in various events such as the Pink Run, Run for the Cure, and the Kiwanis of 

Providence 5K all to raise awareness and support for breast cancer research and survivors.  

In Trinidad and Tobago, JMMB provided donations and care packages to 15 NGOs, assisting them with supermarket 

vouchers to purchase essential items for children, senior citizens, and animals in need. In partnership with expert 

community leaders, JMMB part-sponsored a girls' empowerment program that comprised of sessions focusing on 

financial literacy for teens, social media safety, and career opportunities in social media and artificial intelligence (AI). 

This program emphasized the importance of a secure environment, supportive friendships, and mentorship. 

Through our participation in their programmes, the JMMB Group continues to foster growth, development, and positive 

transformation in the communities it serves, reflecting our core values of love and care. 

 
Our operations in the Dominican Republic continued its ongoing tradition of providing economic assistance for the 

provision of milk for Casa MADELAES and Casa La Altagracia, which are two shelters for girls. There was also a 

contribution of back-to-school supplies made to a local orphanage, La Altagracia.  In addition, JMMB Dominican 

Republic sponsored Yo Tambien Puedo, a non-profit organization focused on the education and stimulation of young 

adults with cognitive disabilities, who are seeking inclusion and to have an independent and productive life. The goal 

of the project was to create a space for participants to work in their vision boards and to set achievable life goals. 

 

General 

The Directors thank and acknowledge all our loyal, supportive and valuable shareholders, clients and staff who 

continue to contribute to our ongoing success.  

                                                                                                                                 

Archibald Campbell                                                       Keith P. Duncan 

Chairman                                                  Group Chief Executive Officer 
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Archibald Campbell              Keith P. Duncan    
Chairman               Group Chief Executive Officer  
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1. Identification 
 

JMMB Group Limited (the “Company”) is incorporated and domiciled in Jamaica.  The registered office of the 
company is located at 6 Haughton Terrace, Kingston 10, Jamaica. The principal activity of the Company is that of 
holding equity investments in business enterprises. 

 

JMMB Group Limited has interest in several subsidiaries and an associated company which are listed below. The 
Company and its subsidiaries are collectively referred to as “Group”. 
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2. Summary of Material Accounting Policies 
 

(a) Basis of preparation 
The Group’s condensed consolidated financial statements have been prepared in accordance with 
International Financial Reporting Standards (IFRS).  The condensed consolidated financial statements should 
be read in conjunction with the accounting policies as set out in Note 2 and 37 of the audited financial 
statements for the year ended 31 March 2024. 
 

All amounts are stated in Jamaican dollars unless otherwise indicated. 

 
(b) Basis of consolidation 

The consolidated financial statements include the assets, liabilities and results of operations of the Company 
and its subsidiaries presented as a single economic entity. 

Subsidiaries are all entities over which the Company has the power to govern the financial and operating 
policies, generally accompanying a shareholding of more than one half of the voting rights of an investee, 
where there is exposure to variability of returns and the Company can use its power to influence the returns. 
The existence and effect of potential voting rights that are currently exercisable or convertible are 
considered when assessing whether the Company controls another entity. Subsidiaries are consolidated 
from the date on which control is transferred to the Group. They are no longer consolidated from the date 
that control ceases. 

Intra-group transactions, balances and unrealised gains on transactions between Group companies are 
eliminated. Unrealised losses are also eliminated unless the transaction provides evidence of impairment 
of the asset transferred. Accounting policies of the subsidiaries are consistent with those of the Group. 

The Group uses the acquisition method of accounting for business combinations. The cost of acquisition is 
measured as the fair value of the assets given, equity instruments issued and liabilities incurred or assumed 
at the date of exchange. Identifiable assets acquired and liabilities and contingent liabilities assumed in a 
business combination are measured at their fair values at the acquisition date, irrespective of the extent of 
any non-controlling interest. The excess of the cost of acquisition over the fair value of the Group’s share 
of the identifiable net assets acquired is recorded as goodwill. If the cost of acquisition is less than the fair 
value of the net assets of the subsidiary acquired, the difference is recognised directly in the consolidated 
profit and loss account. 

The Group uses predecessor value (book value) method of accounting for business combinations with 
entities under common control. Any differences between the consideration paid and the net assets of the 
acquired entity is recognised in equity. 

 
 

(i) Non-controlling interests 
 

Non-controlling interests (NCI) are measured at their proportionate share of the acquiree’s identifiable 

net assets at the acquisition date. 
 

Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for 
as equity transactions. 

 

(ii) Loss of control 

 

When the Group loses control over a subsidiary, it derecognises the assets and liabilities of the 
subsidiary, and any related non-controlling interest (NCI) and other components of equity. Any 
resulting gain or loss is recognised in profit or loss. Any interest retained in the former subsidiary is 
measured at fair value. 
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2. Summary of Material Accounting Policies (continued) 
 

(c) Interest in associated company 
Associated company is an entity over which the Group has significant influence but not control, generally 
accompanying a shareholding between 20% and 50% of the voting rights. Investments in associates are 
accounted for by the equity method of accounting and are initially recognised at cost. The Group’s 
investment in associated company includes goodwill (net of any accumulated impairment loss) identified on 
acquisition.  
 

3. Share of profit of associates 
The audited results for our associate Sagicor Financial Company Limited, (SFC), was not available at the time 

of the publication of these results. 

 

Given the unavailability of SFC’s audited results, management has elected to use estimate reporting in 

accordance with IAS 28 – Associates and Joint Ventures. Utilizing the provision under IAS 28, management has 

used SFC’s actual financial information for the 9-month period ended 30 September 2024 along with formal 

guidance provided to the market by SFC on their projected Q4 earnings to estimate the earnings for the quarter 

ended 31 December 2024.  

 

4. Earning per stock unit 
Earning per stock unit (“EPS”) is computed by dividing profit attributable to the equity holders of the parent of 
J$1,639,306,400 (2023 – J$16,708,907,000) by the weighted average number of stock units in issue during the 
period, numbering 1,955,552,532 (2023 – 1,955,552,532). 

 
5. Managed funds 

The Group acts as agent and earns fees for managing clients’ funds on a non-recourse basis under management 
agreements. At 31 December 2024, funds managed in this way amounted to J$222,725,767,000   (2023 – 
J$187,376,316,000). 

 
6. Comparative Information 

Where necessary, comparative figures have been reclassified to conform to changes in presentation in the 
current period.  
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