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PERFORMANCE HIGHLIGHTS 

Net Operating Revenue  J$5.66 billion 

Net Interest Income   J$2.70 billion 

Fees and commissions income J$1.26 billion 

 
 

GROUP CEO’S COMMENTARY 

The JMMB Group Limited posted net loss of J$1.47 billon largely due to one-off share of loss from associate of 

J$1.5 billion for the 3 months ended June 30, 2024. 

 

JMMB Group Results   

JMMB Group for the quarter ending June 30, 2024, achieved a creditable consolidated contribution from our main 

operating territories: Jamaica, Trinidad and Tobago and the Dominican Republic of J$604 million. Though the JMMB 

Group continued to operate in a “higher for longer” interest rate environment, headway was made as the team 

successfully executed on its managed smart growth strategies aimed at improving resilience, delivering sustainable 

earnings, growth and dividends to shareholders over time. Specifically in Jamaica through its Maximizing Profitability 

and Productivity Programme, profitability has been bolstered through revenue enhancement initiatives across 

business lines. Notably, improvements could be seen in our net interest income (NII) as the Group recorded a 7% 

increase. Based on our core operations the JMMB Group remains a solid, safe and viable business.  

This positive achievement was offset as the Group’s associated company Sagicor Financial Company Limited (SFC) 

suffered a net loss for the quarter. The Group’s 23.62% share approximated J$1.5 billion. The associate loss was 

manly on account of marked-to-market losses and actuarial adjustments. Of note, the core earnings for SFC continued 

to be positive.   

As seen over the years, the asset tax for the entire financial year, absorbed first quarter, continues to significantly 
negatively impact Group profitability in the reporting period. The first quarter results therefore reflects this distortionary 
asset tax which is based on the assets on books and not profitability of the underlying assets. Without this asset tax, 
our net earnings would improve by $1.14 billion for the quarter. 
 

Despite facing this and other persistent economic challenges, JMMB Group has demonstrated its resilience and 

adaptability, achieving commendable operating results as a Group for the first quarter of the FY year. Our diversified 

business model continues to be our winning strategy along with the strategic execution of our smart growth initiatives, 

which are delivering the results needed towards achieving our strategic goals.  
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Investment Business Line Stabilizes despite high interest rates and low market liquidity 

While the Investment business line continues to generate strong top line revenue for the Group, recent challenges 

have posed notable hurdles.  In the last FY quarter, we would have accelerated our Maximizing Profitability and 

Productivity Programme in Jamaica with its focus areas being: 

• Efficient Capital Utilization  

• Debt Profile Management  

• Operational efficiency and sales productivity  

• Non-Interest revenue growth  

• Portfolio Rebalancing  

In the Dominican Republic, we executed on good opportunities for trading gains which provided a solid contribution to 

Group profitability despite the high interest rate low liquidity environment. In Trinidad and Tobago, lacklustre market 

conditions have impacted the performance with reduction in asset prices and associated increased costs of liabilities, 

however strategies are being executed to bolster performance. We expect that these efforts will result in an increase 

in yields on our assets, a reduction of our cost of funds and a more efficient operating model and an overall improved 

level of profitability in a sustainable way. Overall, we have seen early success of the imperatives implemented in 

Jamaica, along with healthy trading gains from the DR reflected in the three-month period, where Financial and 

Related Services contributed 29% of net operating revenue or J$1.7 billion.    

Banking Business Line continues to perform credibly, Real Estate and Money Transfer adds to diversification 

of earnings 

Our Banking business line, that has been a deliberate business line of strategic focus, continues to perform credibly, 

contributing J$3.9 billion or 69% to Group operating revenues. This performance is due to our strategy of expanding 

our loan and deposit portfolio through renewed sales strategies and enhancing our digital banking services.  

Total contribution from business lines would have been tempered by share of loss from SFC however, our core 

operations remain robust, and we expect to see growth in our business lines: banking, investments, real estate, money 

transfer and insurance brokerage  in the medium and long term. In terms of our capital, the Group continues to remain 

robust, maintaining adequate regulatory capital requirements for each operating territory and entity to ensure 

sustainability of the business.  

Delivering on our Client Value Proposition 

During the quarter, ending June 30, 2024, the Group continued its focus on the roll out of its Financial Life Goal 

Centres (FLGC) with 6 out of 10 branches in Jamaica already fully initialized.  The FLGC optimization will provide 

clients with: 

• A single point of contact for all banking, investing and other financial solution needs;    

• A holistic approach to service, which is focused on each client's unique journey towards achieving their financial 

goals; and   

• Greater financial planning support, as clients move along the different phases of the financial life cycle. 

  



JMMB GROUP LIMITED 

Three Months Highlights 
Three-month period ended 30 June 2024 
(Expressed in Jamaican dollars unless otherwise indicated) 

The implementation of our FLGC along with other client partnership initiatives, queue management system, daily real 

time feedback, digital onboarding and our retirement online calculator “Hello Future” continues to strengthen our 

commitment to providing our clients with a seamless multi-channel experience. Currently our clients in Jamaica gets 

to enjoy the convenience of digital onboarding, as 46% of clients who visited our branches in Jamaica in June 2024 

were digitally on boarded. We are expecting to have this tool fully implemented both in-branch and online by the end 

of Q2 to allow clients even greater convenience of remote access. This along with our MoneyLine application, which 

was rolled out in February, will provide clients with an enhanced digital experience. 

Looking Ahead  

The last financial year would have reflected an inflection point for the JMMB Group, as we took the time to initiate and 

implement the necessary strategic pivots needed to realign our portfolio and the business model. In this new FY we 

continue to navigate the headwinds whilst focusing on the opportunities to strengthen our business model and provide 

a more sustainable and profitable business.  The US Fed in July once again held rates, however analysts projected 

at least one rate cut will occur in 2024.  This would augur well for the financial market as we could see a possible 

rebound and hence improved performance for the JMMB Group.  As we look forward to the next nine months, our 

strategic priorities remain clear: enhancing client experiences, expanding income streams to enhancing non-interest 

income and off-balance sheet solutions, operational efficiency, digital innovation and deepening our commitment to 

financial inclusion, whilst keeping abreast of the regulatory changes, which are likely to impact the business within this 

FY.  For the upcoming quarter, we remain focus on our managed smart growth strategy and we are confident that 

with our dedicated team members, strong governance framework, and unwavering focus on our strategic goals, JMMB 

Group will continue to thrive and deliver sustainable growth. 

In closing, 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 opportunities for growth and impact. 

 

GROUP FINANCIAL PERFORMANCE 

Net Operating Revenue 

The Group posted net operating revenue of J$5.66 billion for the three months ended June 30, 2024, reflecting a 

decline of 19% 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 7% to J$2.7 

billion. However, fixed income trading gains and FX trading gains were lower by 45% at J$1.3 billion and 52% at J$323 

million.  

Also, fees and commission income fell 9% to J$1.26 billion and was due in part to reduced market sentiment. There 

was a wait-and-see approach with respect to capital market transaction as market consensus is that the start of the 

Fed rate cut is imminent. 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$3.9 billion which was 69% 

of operating revenue. This represented an 

19% 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$1.7 billion or 29% of net operating revenue and reflected 

a decline of 46% 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 its strategic 

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

and to drive growth. For the first quarter under consideration, operating expenses increased from J$5.82 billion to 

J$6.36 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 Company 

For the quarter ended 30 June 2024, Sagicor Financial Company Limited (SFC) published loss to common 

shareholders of US$40.2 million. This was mainly on account of unusual marked-to-market losses and IFRS 17 

actuarial adjustments which approximated US$55.1 million for the quarter. Of note, the core performance for SFC 

continued to be positive and contributed US$25.3 million for the quarter.  
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GROUP FINANCIAL POSITION 

Total Assets 

At the end of the reporting period, the Group’s asset base was stable relative to the start of the financial year, totalling 

J$680 billion. Notably, the loan portfolio grew by 3% to J$205 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.  

In a similar vein, liabilities remained stable at J$629 billion and customer deposits grew by 4% to J$207 billion.  

 

Capital 

Over the three-month period, 

shareholders’ equity decreased by 7% 

to J$50.8 billion. This was largely on 

account of loss for the period and lower 

asset prices which adversely impacted 

investment revaluation reserves. 

Nevertheless, 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, unit trusts and money market funds. For the period 

under review, congruent with the decline in asset prices globally, assets in these funds were adversely impacted. 

Nevertheless, the total invested in off-balance sheet products as at the end of June 2024 stood at J$204.5 billion 

compared to J$186 billion as at 30 June 2023.   
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The JMMB Group in the Community 

As the financial group of companies founded on the basis of love and standing for the greatness of all humanity, the 

JMMB Group continued to make a difference via its multi-faceted approach to corporate social responsibility, with an 

emphasis on education and community empowerment. 

 

Topaz Educational Centre Transformation 

In Trinidad & Tobago, we sustained our unwavering commitment to education by supporting the Topaz Educational 

Centre. Originally a small homework center, Topaz received substantial funding from JMMB, to evolve into a full-time 

private school. This transformation aligns seamlessly with the values of diversity, inclusion, and empowerment. By 

investing in education, JMMB aims to create a positive impact on the lives of children and families. 

 

Mustard Seed Communities  

The JMMB Joan Duncan Foundation extended its compassionate reach to Mustard Seed Communities in Jamaica. 

As an extension of our pre-existing relationship with Mustard Seed, a significant donation of J$750,000 was made to 

support the care of 59 disabled Haitian orphans who were rescued from challenging circumstances. This initiative 

exemplifies our Foundation’s commitment to vulnerable populations, by providing essential resources that are needed 

to bring about a brighter future for those in need. 

 

Annual Joan Duncan Memorial Lecture 

Serving as a beacon of inspiration, aligning with our commitment to lifelong learning and empowerment, this year’s 

lecture was delivered by distinguished speaker Dr. Maya Patel, a renowned economist and advocate for financial 

literacy. The lecture focused on the theme of Empowering Communities Through Financial Education. Streamed live 

on television and via YouTube, audience members gained insights into practical strategies for managing personal 

finances, investing wisely, and navigating economic challenges. 

 

Project STAR- Social Transformation and Renewal 

As a major sponsor of Project Star, the JMMB Group is proud the achievements of the transformational 

programme in 2023-24 including: 

▪ Increased access to economic opportunities for 891 residents, with 18% being at-risk youth.  

▪ 575 resident entrepreneurs and local businesses benefited from business development support 

▪ 693 residents, 41% of which are parents and children, have benefited from ongoing psycho-social 

support. 

▪ Led by 1526 community members, 4 Community Transformation Action Plans (CTAPs) have been 

drafted and are ready for implementation. 

▪ 59% increase in stakeholder collaboration and partnership resulting in broader participation. 

▪ Learnings have been applied to refine and improve the STAR community entry process and the STAR 

community transformation planning process 
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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.  
 
The Group has adopted IFRS 17 – Insurance Contracts (“IFRS 17”) for the first time on 1 April 2023 as the 
standard is relevant to its associate Sagicor Financial Company Limited (SFC). IFRS 17 replaces IFRS 4 – 
Insurance Contracts (“IFRS 4”), which is effective for annual reporting periods beginning on or after 1 
January 2023, to be applied retrospectively. The overall impact of adopting IFRS 17 will have a significant 
impact on total assets and profit for the period of the associate, which will similarly impact the Group to the 
extent of their investment in the associate (note 6).    

 
 
3. Earning per stock unit 

Earning per stock unit (“EPS”) is computed by dividing profit attributable to the equity holders of the parent of  
(J$1,541,463,000) (2023 – J$2,503,834,000) by the weighted average number of stock units in issue during the 
period, numbering 1,955,552,532 (2023 – 1,955,552,532). 

 
4. Managed funds 

The Group acts as agent and earns fees for managing clients’ funds on a non-recourse basis under a 
management agreement. At 30 June 2024, funds managed in this way amounted to J$204,481,232,339 (2023 – 
J$186,082,389,422). 

 
5. Comparative Information 

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