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LETTER TO THE MINISTER

July 31, 2015

Dr. The Honourable Peter D. Phillips M.P.
Minister of Finance and Planning
Ministry of Finance and Planning
30 National Heroes Circle
Kingston 4

Dear Minister Phillips:

In accordance with section 13(1) of the Financial Services Commission Act, 2001, I hereby submit to you, 
the Annual Report of the Financial Services Commission (FSC) for the Financial Year 2014/2015 and a copy 
of the FSC�s Financial Statements for the year ended March 31, 2015, duly certi�ed by its Auditors.
 

Sincerely,

Janice P. Holness
Executive Director
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EXECUTIVE DIRECTOR�S MESSAGE

The 2014 Financial Year (FY2014) was another 
busy and demanding year for the FSC. 
In addition to our routine regulatory and 
supervisory functions, the FSC worked on 
many key initiatives required under the 
ERP and the IMF Programme. In spite of 

this, the FSC made notable strides, some of which 
are highlighted below.

A critical ingredient in protecting users of �nancial 
services is having the appropriate legal and regulatory 
framework in place to facilitate adequate monitoring 
and supervision of service providers. With this in mind, 
a number of legislative reforms took place during the 
FY2014. These included amendments to the Securities 
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Act and Regulations to enhance the FSC�s regulatory 
powers and make the securities markets safer for 
investors. The period also witnessed the updating 
of the Fourth Schedule penalties under the Financial 
Services Commission Act. This is a critical step as the 
FSC embarks on its thrust towards zero tolerance in 
all its regulated sectors.

On a broader scale, the FSC continued its work on 
Pension reform. The requisite Cabinet approvals for 
the proposals were secured and drafting is currently 
underway. The changes will strengthen the overall 
administration of pensions, for example, by addressing 
areas such as vesting and portability.

In addition to legislative reforms, the FSC issued 
guidance to its constituents aimed at improving market 
conduct and governance in all the regulated sectors. 
This is against the background that proper market 
conduct and corporate governance are critical factors 
that contribute to the soundness of �nancial markets.

Anti-Money Laundering
In order to protect the stability and the reputation 
of the �nancial markets from the adverse effects of 
money laundering and the �nancing of terrorism, the 
FSC revised its Anti-Money Laundering/Combating the 
Financing of Terrorism (AML/CFT) Guidelines for the 
insurance, private pensions and securities industries. To 
improve the understanding of the public, there were 
public outreach initiatives aimed at educating licensees, 
registrants and the public on their responsibilities and 
on new and emerging issues in this area.

In preparation for Jamaica�s fourth round mutual 
evaluation (MEV) by the Caribbean Financial Action 
Task Force (CFATF) in June 2015, the FSC conducted 
a preliminary self-assessment exercise. A positive MEV 
assessment of Jamaica will demonstrate Jamaica�s 
commitment and ability to �ght money laundering 
and terrorism �nancing, and will enhance Jamaica�s 
image and reputation throughout the world.

Deepening Collaboration and Cooperation
Increased cross-border �nancial activities have made 
it necessary for �nancial regulators to deepen their 
collaboration and cooperation with each other. The 
FSC�s commitment to partner with fellow regulators and 
law enforcement globally to �ght �nancial crimes was 
further demonstrated when we became a signatory to 
the International Organization of Securities Commissions 
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ORGANIZATIONAL OVERVIEW

ORGANIZATIONAL OVERVIEW
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To be an impartial, 
credible & relevant 
regulator, effectively 
engaging stakeholders to 
support a robust financial 
services sector.

Fairness 
Accountability
Confidentiality
Communication
Excellence
Integrity
Teamwork

To regulate and supervise the 
securities, insurance and pensions 
industries for the protection of their 
users thereby enhancing public 
confidence through the efforts of a 
competent workforce.
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BOARD OF COMMISSIONERS
Mr Colin Bullock currently chairs the Board of 
Commissioners at the Financial Services Commission. He 
is the Director General and Chairman of the Board of the 
Planning Institute of Jamaica (PIOJ) and an advisor to the 
Minister of Finance and Planning. He also chairs the Board 
of the Jamaica Social Investment Fund and serves on the 
Board of the Petro Caribe Development Fund. He is also a 
lecturer and senior lecturer in the Department of Economics 
at the University of the West Indies in Macroeconomics, 
Monetary Economy and Public Finance. 

 Prior to joining the FSC�s Board, he served as Director and 
Deputy Governor of the Bank of Jamaica and Financial 
Secretary in the Ministry of Finance.  He has over 22 years 
of experience in economic negotiation among multilateral 
�nancial institutions.    

Janice P. Holness was appointed Executive Director 
of the Financial Services Commission in March 2013. Ms 
Holness oversees the operations of the FSC, a 127 employee 
�nancial services regulator with responsibility for regulating, 
monitoring and supervising the insurance, private pensions 
and securities industries.

With almost 20 years� experience in financial services 
regulation, her experience spans multiple jurisdictions. She 
was previously employed to the FSC between 2003-2011 
as the Director, Investigation and Enforcement, where 
she was instrumental in the FSC�s enforcement thrust in 
combatting unlawful �nancial operations and led the FSC�s 
successful efforts on meaningful cross-border cooperation 
and collaboration on investigation and enforcement actions 
involving �nancial crimes. These efforts resulted in successful 
civil and criminal prosecutions in several jurisdictions.

Prior to joining the FSC in 2003, she lived and practiced as 
an attorney in New York with McCarter and English, LLP. 
Her primary concentration was representing major insurance 
companies in matters involving policy interpretation, bene�ts 
entitlement and sales and marketing practices. She also 
served as a law intern with the United States Securities and 
Exchange Commission (Enforcement Division) working on 
a variety of securities matters resulting in prosecution and 
forfeiture actions.

Ms. Holness holds a BS degree, summa cum laude, and 
a Juris Doctor degree from St. John�s University in New 
York as well as a certi�cate in Small Countries Financial 
Management from the University of Oxford, Saïd Business 
School in the UK.  She is a member of the boards of the 
Bank of Jamaica and the FSC.
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Mr Michael Vaccianna is a senior partner in 
the law �rm Vaccianna & Whittingham.  He has a wide 
range of experiences in corporate and commercial matters 
spanning the areas of banking, investment, mining and 
energy, international trade and mergers and acquisitions. 
He is currently the Chairman of the Boards of the Hotel Four 
Seasons and Kingston College. He is also a member of the 
Jamaican Bar Association.  

Mr. Vaccianna holds an LLB degree from the University of 
the West Indies and a Certi�cate in Legal Education from 
the Norman Manley Law School in Jamaica.

Mrs. Donna Scott-Mottley earned an LLB degree 
from the University of the West Indies, Cave Hill, a Certi�cate 
of Legal Education from the Norman Manley Law School in 
Jamaica and a Diploma in Crisis Management from the U.S. 
State Department. She practices in the areas of litigation 
and conveyancing and has specialized knowledge and 
experience in relation to the Caribbean Heritage and Culture 
Legislation.  She was awarded the prestigious Musgrave 
Medal (Silver) in 2007 for her outstanding service to the 
development of culture through legal skills. 

Mrs. Scott-Mottley has served as the Chairman of the 
National Land Agency Advisory Board, President of the 
Southern Bar Association of Jamaica and consultant and 
advisor to the United Nations Educational, Scienti�c and 
Cultural Organization (UNESCO) for Jamaica, Dominica, 
Grenada and Guyana. She currently chairs the Board of 
the Sugar Company of Jamaica Holdings Limited. She is 
also the Deputy Chair for the Private Security Regulations 
Authority; the Michael Manley Foundation and the General 
Legal Council. She also sits on the Board of Governors of 
Clarendon College.

Mr Erwin Jones is a graduate of the University of 
the West Indies and has over 36 years of experience as a 
Civil Engineer. He has supervised numerous projects and 
served as a Director of several companies including Fastrak 
Construction Engineers Company Limited, Jamaica Ethanol 
Processing Ltd. and E. D. & F Man Jamaica Ltd. He also 
served as the Chairman of Technological Solutions Ltd.  

Mr Jones now serves as the Chairman of the Board of 
Petrojam Limited.  He also currently sits on the Boards of 
the National Investment Bank of Jamaica and the National 
Energy Council.
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Mr Winston Hayden holds a Bachelor�s Degree 
in Professional Management and a Master of Business 
Administration (MBA) with distinction from Nova University. 
He also holds a Diploma in Computer Programming from 
the Career Training Institute (Boston, Massachusetts). He 
has more than 30 years� experience in public and private 
sector management and is currently the Managing Director 
of Clarendon Alumina Production (CAP).

Mr. Hayden has served as Chairman of the Micro Investment 
Development Agency and sat on the boards of several 
publicly and privately owned entities, including the Civil 
Aviation Authority of Jamaica; Fiscal Services Limited; 
the Revenue Board; the National Health Fund and the 
Agricultural Credit Bank (now a part of the Development 
Bank of Jamaica).

Justice Karl Harrison earned his LLB from the 
University of the West Indies. He was appointed as Resident 
Magistrate in 1983 and later served as Acting Registrar of 
the Supreme Court; Master in Chambers; Judge of the Court 
of Appeal and Acting Judge of the Grand Court of Cayman 
Islands.  He received several national honours including the 
National Commander of the Order of Distinction (CD). 

Justice Harrison is well published. His publications include: 
Harrisons� Law Notes; Harrison on Personal Injury Claims 
(1997); Harrisons� Assessment of Damages- Personal and 
Fatal Accident Claims; and the Practitioner�s Handbook of 
Fees and Costs. He is currently the Chairman of the Criminal 
Records Board and Deputy Chairman of the Accreditation 
Committee of the General Legal Council. He sits on the 
Boards of the Corruption Prevention Commission, the 
Electoral Commission of Jamaica and the Firearm Licensing 
Authority Review Board.

Mrs Diahann Gordon Harrison is an Attorney-
at-Law by profession with over fourteen (14) years of 
experience since she was called to the bar in 2000.  Mrs 
Gordon Harrison served as a Deputy Director of Public 
Prosecutions within the Of�ce of the Director of Public 
Prosecutions (DPP).  Currently, she is the Children�s Advocate 
of Jamaica, a role she assumed in January 2012 following 
her appointment to this position by His Excellency Sir Patrick 
Allen, Governor General of Jamaica.  She is a Board member 
of the University Council of Jamaica and a Commissioner 
of the National Parenting Support Commission. She holds 
a B.A in History, an LLB from the University of the West 
Indies and a Certi�cate of Legal Education from the Norman 
Manley Law School in Jamaica. 
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CORPORATE GOVERNANCE

The Board of Commissioners of the FSC is 
committed to adhering to high standards 
of corporate governance consistent with 
international best practices.  The Board 
provides overall guidance to the staff of 
the FSC in order to maintain a culture of 

good corporate governance.

THE BOARD OF COMMISSIONERS  

The FSC is governed by a Board of Commissioners 
consisting of a Chairman, the Executive Director (ex 
of�cio) and up to eight (8) other members. Each 
Commissioner, with the exception of the Executive 
Director, is appointed by the Minister of Finance and 
Planning for a term of up to �ve years and may be 
reappointed to serve additional terms. The Board 
of Commissioners appoints the Executive Director 
who has the basic function of providing operational 
oversight of the FSC.

BOARD EXPERTISE 

The Commissioners bring to the FSC wide and diverse 
areas of expertise, experience and knowledge in 
the areas of law, international business, corporate 
�nance, strategic management, human resources 
administration and corporate governance. This 
breadth of knowledge and expertise facilitates 
diversity of opinions, provides invaluable support 
to the decision-making process and fosters critical 
thinking.  

CORPORATE GOVERNANCE
BOARD COMMITTEES 

Some Board functions are delegated to Committees 
of the Board.  The six Committees of the Board - 
Audit, Finance, Human Resources & Administration, 
Pensions, Insurances and Securities - play an integral 
role in the governance process. They assist the Board 
with the proper discharge of its functions by providing 
an opportunity for more in-depth discussions on 
areas not reserved speci�cally for the Board.  Chart 
1 shows the role of each Board Committee. 

INTERNAL CONTROL AND RISK MANAGEMENT

An essential component of corporate governance 
is effective internal control and risk management. 
The Compliance and Internal Control (CIC) Division 
is charged with the responsibility of developing 
and maintaining (i) an effective risk management 
framework for the FSC and (ii) an institutional 
framework that gives assurance that all applicable 
laws, regulations, rules, best practices, policies and 
procedures are adhered to.  The CIC reports directly 
to the Audit Committee and administratively to the 
Executive Director.  

For the FY2014, CIC assessed the FSC�s risk pro�le 
and developed a customized integrated Enterprise 
Risk Management Framework (ERM), which was 
approved by the Board. The ERM is pivotal to the 
achievement of the FSC�s objectives and mission and 
was heavily in�uenced by ISO 31000:2009 as well 

FSC
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2
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Oversees the effectiveness of the FSC’s internal controls, 
ensures the independence of the FSC’s internal and external 
auditors and monitors the risk management policies and 
systems of the FSC. 

1

2

3

4

AUDIT COMMITTEE 

• Oversees the integrity of the FSC’s financial
 management and reporting systems. 
• Reviews and recommends the fee structure for the
 regulatory services provided by the FSC. FINANCE COMMITTEE 

• Has overall responsibility for the Human Resource
 policies and practices in line with the strategic goals of FSC.
• Oversees the compensation policies and programmes,
 succession plans and performance evaluation. 

HUMAN RESOURCES 
& ADMIN. COMMITTEE 

Provides oversight and guidance for all matters requiring 
regulatory approval under the Pensions (Superannuation 
Funds and Retirement Schemes) Act.

PENSIONS COMMITTEE 

• Oversees the integrity of the FSC’s financial
 management and reporting systems. 
• Reviews and recommends the fee structure for the
 regulatory services provided by the FSC. 

INSURANCE 
COMMITTEE 

• Oversees the integrity of the FSC’s financial
 management and reporting systems. 
• Reviews and recommends the fee structure for the
 regulatory services provided by the FSC. 

SECURITIES 
COMMITTEE 

Chart 1- Roles of Board Committees
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CORPORATE GOVERNANCE

ERM
MONITORING
& REPORTING 
OF RISK

IDENTIFYING &
ASSESSING RISKS 
IN TERMS OF THE 
LIKELIHOOD
& IMPACT

DETERMING AN
APPROPRIATE
RISK MITIGATING
STRATEGY

Chart 2- Elements of FSC’s ERM framework

as other established ERM frameworks. The FSC�s ERM has led to a structured and disciplined approach to 
managing risks across all the functional areas of the organisation. Chart 2 illustrates the ERM elements.  

By identifying and proactively addressing risks, the FSC will reduce its vulnerability to risks elements and the 
impact of those risks on the organization.  In order to reinforce the risk management culture and practices 
at all levels of the organisation, the CIC conducted training sessions designed to sensitise all employees of 
risk management concepts as well as their responsibilities in that area.

BOARD OPERATIONS

During FY2014, the full Board of Commissioners had nine (9) formal meetings to review and approve 
governance and operational policies as well as regulatory and supervisory matters.  The Board Committees 
met periodically to examine issues of a specialist nature and make recommendations to the full Board.  
Chart 3 shows the composition of the Board and the number of meetings held during the reporting period 
for each Committee.  
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Audit

Finance

Human Resources 
& Administration

Pensions

Insurance

Securities

Chart 3: Board Committees – Composition & Number of Meetings held in FY2014

Mr Winston Hayden, Chair
Mr Colin Bullock
Ms Janice P. Holness 
Mr Michael Vaccianna

Mr Winston Hayden, Chair
Mr Colin Bullock
Ms Janice P. Holness
Mr Michael Vaccianna

Mr Colin Bullock, Chair
Ms Janice P. Holness
Mr Erwin Jones
Mrs Diahann Gordon-Harrison

Hon. Mr Justice Karl Harrison (Retired), Chair
Ms Janice P. Holness
Mr Erwin Jones
Mrs Donna Scott-Mottley

Mr Michael Vaccianna, Chair
Ms Janice P. Holness
Mrs Donna Scott-Mottley
Mr Winston Hayden

Mrs Diahann Gordon-Harrison, Chair
Ms Janice P. Holness
Mr Michael Vaccianna
Hon. Mr Justice Karl Harrison (Retired)

Members Meetings HeldBoard Committees

The Board grants audience to an aggrieved 
applicant, registrant or licensee who wishes to make 
representations to it in respect of an adverse decision 
made in relation to an application. The Board also has 
the responsibility under the Securities Act to review 

any disciplinary action taken by the Stock Exchange 
against its members after giving the member 
concerned and the Stock Exchange the opportunity 
to be heard.
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EXECUTIVE MANAGEMENT  TEAM

EXECUTIVE 
MANAGEMENT  TEAM

Janice
HOLNESS
Executive Director

Laurence
CROSSLEY

Sekayi
CAMPBELL

Nicolette
JENEZ

Joan 
WALKER-
STEWART

Rosemarie 
A. HENRY 

The Executive Director leads the executive management team in creating and implementing strategic and 
operational direction in order to ful�l the FSC�s mandate of protecting users of �nancial services in the areas 
of insurance, securities and pensions.

Ingrid
PUSEY
(General Counsel 
& Board Secretary) 
Head of Legal Services, 
Research & Policy Division

Senior Director, 
Securities

Chief Actuary

Senior Director, 
Pensions

Senior Director, 
Corporate Services

Senior Director, 
Insurance

Senior Director, 
Investigation
&Enforcement

Amina 
MAKNOON

Janet 
JOHNSON -
HAUGHTON
Acting Deputy 
Executive Director
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PERFORMANCE HIGHLIGHTS

Sustained financial
 independence

Maintained a reserve
of $ 200 million

Financial
Stewardship

Operating policies &
procedures enhanced

Designed & enhanced
enforcement process flow 
for more timely decision 

making in relation to breaches

Business
Processes

Organizational 
Capacity

Amendments to Securities Act, 2014
Promulgation of Securities

(Repurchase Agreement) Regulations
Promulgation of Securities
(Prudential) Regulations

Tabling of Amendments to the Insurance Act
Amendments to Securities

 (Licensing & Registration) Regualtions
Amendments to Securities

 (Takeovers and Mergers) Regualtions
The amendment of the CIS Regulations to 

extend the transition date

Amendment of the Fourth Schedule of the FSC Act

Developed Crisis Management Plan

Developed ERM Framework

Met its Deliverables for 2014 IMF Benchmarks

Continued Public Education and Awareness

Met Statutory Filing Requirements

Completed Benchmarking Excercises & Self Assesments

Completed preparation for CFATF Assessment

Updated AML/CFT Guidelines
Signed MMOU with IOSCO & established new 

connections with overseas regulators to boost the 
enforcement thrust of the organizaton

Stakeholders

HIGHLIGHTS OF
ACHIEVEMENTS 

2014

Redesigned website

Continued partnership with the Toronto 
Centre for delivery of relevant & timely training 
solutions to a wide crosssection of employees

All employees trained in 
Enterprise Risk Management 

Chart 6: 
Highlights of Achievements 
for FY2014

FSC�S 
PERFORMANCE HIGHLIGHTS  
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PERFORMANCE HIGHLIGHTS

Annual Licensing/Registration Fees– 
Securities Dealers Mutual Funds 139,263  83 140,689 69

Stock Exchange 
& JCSD Fees 14,166 8 49,492 24

Application Fees 15,292 9 14,236 7

Total 168,721 100 204,417 100

Chart 8: Revenue from the Securities Industry 2013/2014 and 2014/2015

Revenue 
(‘$000)

2013/2014 2014/2015

% of
Total

Revenue 
(‘$000)

% of
Total

Fees

Annual Registration Fees- Life and 
General Companies 278,685 92 289,438 92

Annual Fees- Intermediaries  18,237 6 17,711 6

Application Fees 6,656 2    7,026 2

Total 303,578 100 314,175 100

Chart 9: Revenue from the Insurance Industry 2013/2014 and 2014/2015

Revenue 
(‘$000)

2013/2014 2014/2015

% of
Total

Revenue 
(‘$000)

% of
Total

Fees

Annual Licensing Fees
- Investment Managers 312,385 99.7 306,587 99.7

Application Fees 863 0.03 917 0.03

Total 313,248 100 307,504 100

Chart 10: Revenue from the Pensions Industry 2013/2014 and 2014/2015

Revenue 
(‘$000)

2013/2014 2014/2015

% of
Total

Revenue 
(‘$000)

% of
Total

Source



23Financial Services Commission // Annual Report 2014-2015

PERFORMANCE HIGHLIGHTS

Chart 11: Selected Expenses for the Years Ended March 31, 2014 & 2015 ( $ Millions)
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Interest Income

Interest income for FY2014 was $48.52 million, representing an increase of $14.93 million compared to 
the previous year. During FY2014, an additional $180 million was placed on investments. Interest rates on 
short term deposits for FY2014 were between 6.45 per cent and 7.40 per cent per annum compared with 
7.15 per cent and 7.4 per cent per annum for FY2013.

EXPENSES

Total expenses for FY2014 were $665.42 million, which was $24.56 million less than the expenditure for the 
previous year. This was due to the implementation of cost saving measures by the FSC. Salaries and related 
expenditure amounted to $442.4 million and was 7 per cent less than the $474.3 million for  FY2013. Chart 
11 displays the changes in selected expenses for the years ended March 31, 2014 and 2015.    

FSC
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ORGANIZATIONAL CAPACITY

ORGANIZATIONAL CAPACITY
MAINTAINING A TEAM OF 

EXCELLENCE    

The nature of financial markets and 
products are fluid and are becoming 
increasingly complex and multifaceted 
in nature, as technology and appetites 
change, and cross border linkages 
expand. In order to effectively regulate 

�nancial markets, the FSC must recruit and retain 
knowledgeable and competent staff, who are able to 
respond quickly to changes in the �nancial markets 
and keep abreast of developments in the regulated 
areas. The staff of the FSC must therefore undergo 
on-going training and sensitization in relation to new 
and emerging issues.  

Multifaceted Approach to Talent Development

Partnering for Progress

One of the highlights of FY2014 was the continued 
partnership between the FSC and the Toronto Centre 
to bring training programmes in insurance and 
securities supervision to Jamaica. This resulted in a 
total of �fty (50) members of the FSC�s staff being 
trained in Risk Based Supervision. That initiative was a 
vivid example of the FSC�s on-going efforts to extend 
the reach and scope of learning opportunities to its 

staff. By partnering with the Toronto Centre to have 
training programmes conducted in Jamaica, the FSC 
ensured that a wide cross-section of the FSC�s staff 
was given relevant and highly technical training in a 
cost effective manner.  

During FY2014, the staff of the FSC also received 
training on a number of AML/ CFT issues. The FSC 
partnered with KPMG to sensitise staff about the risk-
based approach to AML/CFT regulation. This proved 
timely as the FSC was at the time, preparing for its 
CFATF assessment.

The FSC also collaborated with regional and 
international counterparts to build the capability of 
its staff, through the cross-sharing of knowledge and 
experiences with overseas regulators.  Membership 
in regional and international standard-setting 
bodies enriched and diversi�ed the range of training 
opportunities available to the FSC�s staff, through 
secondments as well as online and other forms 
of supervisory training programmes. For example, 
Ms Sherika Ellis was seconded to the International 
Organisation of Pension Supervisors (IOPS) during 
FY2014. Below is a testimonial of her experience and 
what it means for the FSC.

�The Secretariat of the IOPS hosted me as a secondee 
in the FY2014. During the period, I had the privilege of 
contributing to several areas of the IOPS� Programme 
of Work. Among other things, the most signi�cant 
aspects of the experience included: 

1.	 Collaborating with the International 
Actuarial Association (IAA) and the Head 
of  IOPS to deliver the research paper, 
The Role of Actuarial Review and 
Calculation in Pension Supervision, 
with the opportunity to present 
the paper to delegates of the IOPS/
Organisation of Economic Cooperation 
and Development�s Working Party on 
Private Pension (WPPP) at the joint 
meeting held in Paris in June 2015; 

2.	 Developing a case study on the process 
of implementing Risk-Based Supervision 
in Brazil (forthcoming); 

Sherika 
ELLIS 
Senior Investigator
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3.	 Writing a brie�ng note on positioning 
IOPS as the world standard-setting body 
for private pension supervision; 

4.	 Completing private pension profiles 
for several countries included in the 
International Social Security Association/ 
Organisation for Economic Co-
operation/ International Organisation of 
Pension Supervisors and Development 
(ISSA/OECD /IOPS) Complementary and 
Private Pension database; and

5.	 Drafting the working paper, Expanding 
Pension Coverage to the Informal 
Sector: Micro Pension Plans � 

documenting the experiences, reporting 
the challenges (forthcoming)

I now have an increased understanding of the 
mechanics of International Organisations (IO) and 
their interaction with their members and other key 
stakeholders in driving policy. The FSC will derive 
the bene�t of leveraging this knowledge to improve 
its relations not just with IOPS but with other IOs 
to stamp its mark and further solidify its position 
among its counterparts internationally. In addition, 
my greater knowledge of the functioning of private 
pension systems will allow me to add value, by 
contributing at an increased level to policy challenges 
in the supervision of the pension industry.�

Train the trainer

In keeping with the objective to build internal capacity, careful attention was given to the selection of persons 
for mandatory industry training. A �Train the Trainer� approach has been adopted, whereby persons who 
attend such training are expected to transfer the knowledge within the organization, in a meaningful and 
sustainable way. The ultimate goal is to develop a culture of transferring knowledge among staff.    

 Going Forward

While the FSC continues to build its brand both locally and internationally, the need to ensure that the 
existing talent pool is being sharpened and re�ned has to be carefully juxtaposed with the organisation�s 
vision.  The organisation has to maintain its relevance through incomparable service delivery, by a cadre of 
team members who imbibe and model the FSC�s mission and vision. Work has already begun to ensure that 
gains made in this regard will be sustained. The FSC will continue to explore a wide variety of strategies to 
build organisational capacity and maintain a team of excellence. 
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ENSURING A CLEAR & STRONG 
FSC�S PRESENCE BY ENHANCING 

EXTERNAL RELATIONSHIPS.

REGIONAL & INTERNATIONAL AFFAIRS

REGIONAL
 & INTERNATIONAL AFFAIRS:

Given the increasing cross border element in 
the delivery of products and services, the 
FSC must create and maintain relationships 
with its regional and international 
counterparts in order to effectively regulate 
and supervise those activities.

Increasing Regional & International Collaboration 

The FSC has representation on all leading international 
standard setting bodies for its regulated sectors, 
such as the International Organisation of Pension 
Supervisors (IOPS), the International Organisation of 
Securities Commissions (IOSCO) and the International 
Association of Insurance Supervisors (IAIS). 

In 2015, the FSC became a signatory to the IOSCO 
MMoU, which is an important stride in gaining 

the respect and recognition of its international 
counterparts as an equal partner that operates in a 
regulatory environment and meets global standards. 

The FSC�s successful bids made during FY2014 to 
host IOSCO�s annual conference in 2017, as well as 
the fall 2015 meeting of the Inter-America Regional 
Committee/Council of Securities Regulators of the 
Americas (IARC/COSRA), demonstrates the FSC�s 
positive image in the international arena.

The FSC�s membership and participation in bodies 
such as IOSCO, IOPS and IAIS allows it to participate 
in standard-setting on the international plain, and 
creates networking opportunities that ease the path 
to collaboration and cooperation when investigating 
�nancial crimes.

Janice P. Holness (centre) is congratulated by IOSCO executives on the FSC 
becoming a signatory of the IOSCO MMOU
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INVESTOR EDUCATION

In FY2014 the FSC continued its Schools� Financial 
Education Programme (SFEP) activities with the 
objective of achieving a financially educated 
society in Jamaica. The Programme involved eight 
(8) Jamaican high schools and targeted students 
twelve years and older, who were motivated and 

capable of understanding the programme material. 
It was envisaged that the Programme would impact 
a wider group of persons, namely the participants� 
peers, families and their communities.  Approximately 
thirty (30) students from each school participated in 
the exercise.  The high schools represented were: 
Ardenne; Glenmuir; Black River; Denbigh; Mannings; 
Ascott; William Knibb, and St Jago. 

This programme was in keeping with the recently 
announced decision by the Ministry of Education 
to make �nancial education a part of the school�s 
curriculum. It was specifically designed to deliver 
knowledge that translates into greater financial 
inclusion for the next generation of Jamaicans, while 
also equipping the participants with the necessary 
tools to make sound �nancial decisions for their future 
as adults, parents and leaders in Jamaica�s economy.   

The FSC has been working in collaboration with 
Child & Youth Finance International (CYFI) and Global 
Money Week (GMW) on this initiative.

About The Programme: 

1. Financial Education Modules: 

Education modules were delivered for approximately 
thirty (30) minutes each week in the participating 
schools, and were based on the Junior Achievement 
curriculum, which is speci�cally focused on basic 
personal �nance skills that are relevant to the lives 
of young adults. The easy-to-understand modules 
covered the following topics: Planning to Earn; Saving 
for Life; Budgeting; Credit Choices; and Being a Savvy 
Consumer.   

2. Educational Tours 

An important part of the SFEP was the one-day 
educational tour conducted during the sixth week 
of the programme.  All students participating in the 
programme were transported to Kingston, courtesy 
of the FSC, and given a comprehensive tour of three 
important �nancial institutions: the Bank of Jamaica�s 

At the SFEP Awards Luncheon held on March 26, 2015, Ardenne High student Sade Holness delivered a 
testimonial of her growth and development having participated in the SFEP in 2014. Looking on (from right) 

are: MC- Annalise Harewood, Executive Director -Janice P. Holness, Chief Executive Of�cer of CreditInfo 
Jamaica -  Megan Deane, President of Junior Achievement Jamaica - Alphie Mullings Aiken and Acting 

Deputy Executive Director - Janet Johnson Haughton.

INVESTOR EDUCATION
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Chart 17: Selected Key Achievements of the Insurance Division, 2014-2015

PROMOTING THE 
RELIABILITY, SOLVENCY & 

FINANCIAL SOLIDITY OF THE 
INSURANCE INDUSTRY 

The Insurance Division of the Financial Services Commission (FSC) is charged with the responsibility of 
regulating and supervising the insurance industry in order to protect policy holders and promote the solvency 
and reliability of the industry.

The key achievements of the Insurance Division for FY2014 are captured in Chart 17.   
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OVERVIEW OF THE INSURANCE INDUSTRY

The Insurance sector comprises the Life and General insurance companies and the insurance intermediaries.  
Chart 18 shows the types and number of each insurance registrant as at March 31, 2015.

Life Insurance Companies

General Insurance Compa-
nies

Association of Underwriters

Insurance Brokers

Facultative Placement Bro-
kers

Overseas Reinsurance 
Brokers

Local Reinsurance Brokers

Insurance Agents

Insurance Sales Reps

Loss Adjusters

Loss Adjusters - Employed 
Practitioners

Investigators

Claims Negotiators

Insurance Consultants

Total

Chart 18: Number of Registrants in the Insurance Industry as at March 31, 2015
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2

22
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7

14

7

3

3,249

Registered 
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2015
Type of Registrants

THE GENERAL INSURANCE INDUSTRY

There were ten (10) general companies registered, but only nine were operating as at December 31, 2014.  
As was the case in the preceding two years, Gross Written Premium (GWP)3 as percentage of GDP remained 
under 2.4 per cent in 2014. Charts 19-23 show performance indicators and other statistics for the general 
insurance industry.  

3  Gross Premium Written (�GPW�) is the sum of gross direct premiums written and reinsurance assumed
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Chart 21: Sum Assured, General Insurers, 2012-2014 
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Liability

Property

Motor

Pecuniary Loss

Marine Aviation &Transport

Accident

Total

Chart 22: Number of Policies by Class of Business 2012-2014 

Notes: A - Actual ; P - Preliminary

Notes: A - Actual ; P - Preliminary
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Chart 23: GPW by Class of Business, 2012-2014
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Notes: A - Actual ; P - Preliminary

Total Investment Assets

BALANCE SHEET

PROFIT AND LOSS  (YTD)

Net Premium Earned

Total Assets

Underwriting Expenses

Insurance Liabilities

Net Investment Income

Other Liabilities

Other Income

Total Liabilities

Income before Tax

Capital & Surplus

Taxes

INCOME (LOSS) AFTER TAX

Chart 24- Statistical Information and Financial Position of the General Insurance Industry
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 The weighted average Minimum Capital Test (MCT) 
ratio for these companies at the end of 2014 was 
294.2 per cent compared to 293.2 per cent in 2013. 
This surpassed the 250 per cent capital requirement.    
Aggregate assets amounted to $60 billion and 
reflected an increase of 5.6 per cent over the 
$56.8 billion reported, as at December 31, 2013. 
Aggregate invested assets amounted to $41.2 billion, 
representing an increase of 7.3 per cent over the 
amount reported in 2013 and accounted for 68.7 per 
cent of total assets. The increase was generally due 
to the reinvestment of matured securities. 

Total revenue, comprising Net Premium Income 
(NPI), other income and Net Investment Income 
(NII), was $19.7 billion, while total expenses 
inclusive of tax amounted to $16.5 billion. Total 
underwriting expenses increased by 7 per cent in 
2014 over the corresponding amount in 2013. The 
increase in expenses was the result of increases in 
claims expenses, as the frequency and severity of 
reported claims and operational costs grew. Chart 25 
displays the aggregate amount of claims by classes of 
business, while Chart 26 exhibits the claims ratios for 
the insurance industry by classes of business. 
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Liability

Property

Motor

Pecuniary Loss

Marine Aviation &Transport

Accident

Total

Chart 25: Aggregate Claims by Classes of Business 2012-2014
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Chart 26: Claims Ratios by Class of Business and for the General Insurance Industry, 2012-2014
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PROMOTING 
INTEGRITY & STABILITY 

IN THE SECURITIES INDUSTRY

Chart 34: Various Aspects of Monitoring Programmes in 2014
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10 
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Quarterly 
Computation of 
Early Warnings 
Ratios

The Securities Division is responsible for 
the supervision and monitoring of the 
securities industry in Jamaica through 
the administration of the Securities Act 
and Regulations.  During FY2014, the 
division utilized much of its manpower 

in satisfying the MEFP benchmarks, yet it continued 
to carry out its supervision of the industry. 

Some of the notable achievements included the 
following:

i.	 Effective monitoring:

Chart 34 illustrates the various aspects of 
monitoring programmes conducted by the 
Securities Division of the FSC during FY2014.

ii.	 Satisfying the MEFP Requirements:

The division spearheaded the FSC�s efforts to 
satisfy the structural benchmarks and other 
requirements of the MEFP by: (i) conducting 
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For the year ended December 31, 2014, ten (10) 
overseas mutual funds were registered by the FSC 
for sale in Jamaica. The mutual fund investment 
portfolios were comprised mainly of equities and 
�xed income securities. The total amount invested 
in overseas mutual funds by Jamaicans amounted 
to USD 177 million.  Chart 44 depicts the amount 
of purchases and redemptions done by Jamaicans 
during the calendar year 2014. 

EQUITIES AND PRIVATE DEBT MARKETS � 
CHANNELLING SAVINGS & INVESTMENTS 

One of the purposes of the capital market is to 
channel savings and investments between the 
suppliers of capital (such as retail investors, pension 
funds and collective investment schemes), and the 

users of capital (i.e. the government, businesses and 
individuals). The private debt markets continued 
to enable �rms to raise capital owing to exempt 
distributions and the equities market.

Private Offering  

For the year ended December 31, 2014, securities 
valued at J$ 24.1 billion and US$ 366 million were 
issued via exempt distribution. This represented an 
81.8 per cent increase in distributions denominated 
in Jamaican dollars and a 167 per cent increase in 
those denominated in United States dollars over the 
previous year. The number of exempt issues also 
increased by 63 per cent over the period; however, 
the average size of the distributions decreased. See 
Chart 45.

Mutual Funds Overview

Chart 44: Summary of Mutual Funds under Management by Jamaicans
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Type of Exemption

Accredited Investor

Minimum 
Purchase Amount

Accredited 
Investor & Minimum 
Purchase Amount

TOTAL

Highly Rated Debt

Chart 45: Value and number of each exemption type, 2012-2014
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Chart 46: Public Offering, 2012-2014

2012Type of Offering 2013 2014

Number Number NumberValue 
(‘$M)

Value 
(‘$M)

Value 
(‘$M)

4 9 3       399.1 2,158.7 1,671.0

0 3 3- 1,769.4       772.6 

5 16 6572.1   5,219.1    2,443.6 

1 4 0173.0 1,291.0 -

Public Offering

For the year ended December 31, 2014, six (6) public offerings valued at $2.3 billion were registered.  There 
was one new ordinary share listing and two new preference share listings on the Junior Market of the stock 
exchange, while the Main Market added two new ordinary share listings and one new preference share 
listing during the period. There was a decrease of 63 per cent in the total number of public offerings and a 
53 per cent reduction in the total value of public offerings, when compared to the year ending December 
31, 2013. The offerings were distributed as follows in Chart 46.
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Risk Outlook

The major risk faced by securities dealers during the period relates to the concentration of funds in the retail 
repo product. This product has long term assets backing short term liabilities. This poses a major liquidity 
risk, as the liabilities could be repriced more frequently than the underlying assets. 

The liquidity risk was minimized by the fact that a large volume of these liabilities were continuously rolled-
over, thereby reducing the need for alternative funding sources to pay liabilities when they became due. 
Given the illiquid nature of the GOJ Securities, there was a challenge to determine the actual market value 
of the securities.  In addition, the industry was dissatis�ed with the pace of relaxation of the current 5 per 
cent cap on foreign currency assets applicable to the securities dealers. 

In attempting to mitigate the risks associated with the retail repo product, a retail repo reform project is 
currently being undertaken. The new retail repo transaction structure will involve a third party functioning 
as trustee and registrar to hold the securities underlying retail repos in trust for the bene�t of retail repo 
investors. This will ensure that the underlying securities are held separately from the dealer�s estate in the 
event of its default. It will also facilitate the trustee taking appropriate actions in the event of a transaction 
failure or default to ensure that the bene�cial interests of retail repo investors are adequately protected.  
The transition to the trust commenced in July 2015 and will end in August 2015.
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Superannuation Funds

Retirement Schemes

SUPERANNUATION FUNDS PLAN
IMPACT

Chart 47: Results of Risk Assessment of Pension Plans
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Early Warning Risk Assessment

5  This is a DB plan where bene�ts are linked through a formula to the members� wages or salaries, length of employment, or other factors.
6  A DB plan where bene�ts depend on a rate of return credited to contributions; where this rate of return is either speci�ed in the
    plan rules, independently of the actual return on any supporting assets (e.g.) �xed, indexed to a market benchmark, tied to salary
    or pro�t growth, etc.), or is calculated with reference to the actual return of any supporting asset and minimum return guarantee
    speci�ed in the plan rules.
7  This is a DB plan that has two separate DB and DC components but which are treated as part of the same plan.

The outcomes of the risk assessments are as shown in Chart 47 and 48.
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Administrators

Investment Managers

Corporate Trustees

PLAN
IMPACT

Chart 48: Results of Risk Assessment of Corporate Service Providers
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In addition to the risk assessment, eight Funds and one Scheme were issued warning letters for failing to 
�le required statutory reports.

Authorization, Auditors & Winding Up of Funds

During FY2014, 163 applications were received, representing a 24 per cent increase over the 131 submissions 
recorded in the previous year. Chart 49 shows the number of submissions received and approved by categories 
of registrants and licensees.
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Auditors 

During FY2014, submissions were received for the 
processing of three auditors; however, 2 auditors 
were deemed suitable by the FSC.

Winding-Up of Funds 

In this review period, the FSC received 19 new 
submissions for the winding-up of Funds inclusive 
of 5 partial winding-ups. Proposed schemes of 
distribution of surplus assets were also filed in 
relation to 18 Funds.  Approval for the winding-up 
of 11 Funds were granted by the FSC and, in respect 
of partial-winding-ups, 7 non-objections were issued.  

One application for the winding-up of a Fund was 
also denied. In this matter, one of the trustees and 
the sponsoring employer appealed the decision of 
the FSC that a declaration from the Court should 
be obtained.

5
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Chart 50: Active Memberships by Types of Pension Plan, 2012 - 2014

DB

DC Schemes

DC Funds

All of the previously mentioned regulatory and 
supervisory activities executed by the FSC gave support 
to maintaining an environment which will not only 
facilitate savings for retirement but also assist in 
safeguarding retirement income.  The FSC continues 
to strive for the Phase II Pension reforms, which will aid 
Jamaicans in having an adequate retirement income.   

The Pensions Landscape

As at December 31, 2014, active membership in on-
going DC Funds and Schemes stood at 72,451 while 
active membership of DB Funds was 22,194. The 

(‘0
00

)

annual growth in the membership of DC Funds and 
Schemes, which re�ected an increase of 6.3 per cent 
in 2014, continues to outpace that of DB Funds, which   
decreased in membership by 2.7 per cent.  Of the 
membership in DC Funds, there were 32,253 members 
in approved Schemes, re�ecting an increase of 14 per 
cent up from 28,296 at the same date twelve months 
earlier. See Chart 50.

In addition, 56 per cent of total active membership was 
concentrated in 19 Funds and Schemes, each having 
more than 1,000 members. Further, approximately 
21 per cent of the active membership was in two (2) 
Schemes, each having more than 5,000 members.  
Funds with 50 or less members accounted for 5 per 
cent of total active membership.

DC and DB Funds, which were inactive or were 
being terminated, accounted for additional 2,383 
and 5,084 members respectively.  Further, 5,214 

pensioners were being paid directly from all Funds 
and Schemes.  Charts 51 and 52 provide additional 
details.

Chart 53 shows the private pension coverage as a 
percentage of the employed labour force. Analysis 
of the data re�ects that coverage is highest in the 
�nance/commerce sectors and lowest in the bauxite/
mining sectors. It also displays pension asset as a 
percentage of GDP. Relative to the total �nancial 
system assets, the aggregate private pension industry 
assets accounted for 15 per cent.
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Outsourcing of the administration and investment management of Funds and Schemes remained constant 
with less than 10 per cent of these arrangements being self-managed. Chart 54 shows the number of 
investment managers by category and the total pension assets under their management. 

Insurance Companies

Securities Dealers

Other

Total

Credit Unions/ 
Building Societies

Chart 54: Investment Managers’ Portfolio
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Aggregate total pension assets as at December 31, 
2014 grew by 11.2 per cent, when compared with 
the previous year (see Chart 55), despite the fact 
that a few Funds initiated the process of winding-up 
during the year.

Risk Outlook

The private pension industry continues to be stable 
in the face of continuing local and global economic 
challenges. Forty-one per cent of its aggregate assets 
are directly invested in Government of Jamaica 
securities. This continues to represent the single 
most signi�cant concentration and investment risk 
exposure for pension plans, as interest rates remained 
relatively low.  

Investments in foreign securities and foreign 
assets within the aggregate portfolio, increased by 
approximately 30 per cent to $24 billion; representing 
7 per cent of total invested assets. As investment 
arrangements, which account for 55 per cent of 
the foreign currency stock, continue to increase 
their holdings in foreign securities and assets at a 
signi�cant pace, the private pensions industry will be 
increasingly exposed to foreign currency risk and to 
adverse foreign developments in the short to medium 
term.

The local stock market, after an initial slump has 
exhibited signs of recovery, evidenced by two 
consecutive quarters of growth on the main index.  

Nine per cent of the private pension assets are 
invested in equities and the improved performance 
of the local stock market provides opportunities for 
pension plans, which need to diversify their portfolios 
and reduce counter party and foreign exchange risk 
exposures. 

The number of Jamaicans participating in private 
pension arrangements declined during the year, 
resulting in reduced pension coverage at the end of 
2014, when compared with 2013.  Some sponsoring 
employers have sighted economic factors as the main 
reasons for terminating their Funds. As Fund sponsors 
continue to feel the strain, this poses a continuing 
risk to adequate pension coverage, notwithstanding 
the continuing trend in the growth of membership in 
Schemes.  The sustainability of increased membership 
in Schemes is dependent, in part on the levels of 
disposable incomes within the Jamaican economy, 
as well as the employment levels of the Jamaican 
workforce.

As the FSC continues to monitor and supervise the 
market conduct and other governance practices of 
investment managers, administrators and trustees, 
members of Funds and Schemes are encouraged to 
be vigilant where disclosure materials are concerned, 
as well as in ensuring that the assets are being 
prudently invested in accordance with the Statements 
of Investment Policies and Principles.
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PROMOTING PROPER
MARKET CONDUCT  

AND INTEGRITY THROUGH 
INVESTIGATION & ENFORCEMENT

In keeping with the Investigation and Enforcement 
(I&E) division�s objectives for the year under review, 
the division�s activities may be grouped under 
four (4) main headings: Anti-Money Laundering/
Counter Financing of Terrorism; Complaints; 
Investigations; and Local and International 

Collaboration.

The Anti-Money Laundering/ Counter Financing of 
Terrorism Framework

Revised Guidelines

Following the Financial Action Task Force�s (FATF�s) 
release of its revised recommendations on Anti-Money 
Laundering and Counter Financing of Terrorism, 
the Proceeds of Crime Act (POCA) and Terrorism 
(Prevention) Act (TPA) underwent amendments in 
2013. Subsequently, during the FY2014, the FSC 
revised its Anti-Money Laundering/ Combating the 
Financing of Terrorism (AML/CFT) Guidelines for the 
insurance, private pensions and securities industries 
in keeping with the amendments to the legislation 
and the revised FATF requirements. The I&E Division 
also co-ordinated the review of the FSC Guidelines. 
The revision process included meetings with 
industry representatives and providing them with 
an opportunity to review and provide feedback.  The 
revised Guidelines were issued in early March 2015.

Monitoring

The FSC collaborated with the Financial Investigations 
Division (FID), to ensure that its licensees and 
registrants submitted the required reports on 
suspicious transactions, threshold transactions and 
terrorist �nancing. The FSC also continued its on-
going monitoring of its licensees and registrants 
for compliance with the AML/CFT framework. The 
onsite examinations component includes a review 
of the institution�s AML/CFT training materials, 
procedures manual, Know Your Customer (KYC) 

procedures, Know Your Employees (KYE) procedures 
and reporting activities among other things. The full 
�ndings of these examinations are shared with the 
FID. In addition, the FSC participated in the provision 
and timely completion of the bi-annual reports 
(Matrix) on the robustness of the country�s regime 
for submission to the Caribbean Financial Action Task 
Force (CFATF).

Preparation for Mutual Evaluation

Jamaica is scheduled to undergo its Mutual Evaluation 
(MEV) on June 1-15, 2015 by the CFATF. Therefore, 
in addition to the divisions� routine tasks, a majority 
of activities in FY2014 were focused on preparing 
for Jamaica�s MEV. The division spearheaded the 
FSC�s role on the National Anti-Money Laundering 
Committee and in the completion of the National 
Risk Assessment, as well as participated in the 
training sessions organized by the CFATF to prepare 
competent authorities for the MEV.  As a prelude to 
the on-site MEV, the I&E Division co-ordinated the 
provision of information for the desk-based reviews 
by the CFATF assessment team. These desk-based 
reviews comprised an assessment of the regulated 
sectors� compliance with the technical requirements 
of FATF and the effectiveness of the AML/CFT 
measures in place.

In keeping with its continuing obligations as a 
Competent Authority for the regulated sector under 
its regulatory purview, the FSC organised a series 
of activities to improve the level of preparedness 
of the securities, insurance and pensions industries 
stakeholders and the general public for the MEV.  
These activities were an integral component of the 
national effort to ensure that Jamaica is successful in 
this round of MEV. Other activities included a public 
advisory issued by the FSC, presentations made 
by the I&E staff to various industry bodies and the 
staging of a public forum. 
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Local and International Collaborations

The global agenda to curb abuse of �nancial systems calls for a cooperative approach among local, regional 
and international organisations.  To this end, the FSC received a request for assistance from an international 
regulatory counterpart, and received assistance from two regional regulatory bodies, as well as, from 
the FID and other local law enforcement authorities, to advance investigations into matters that came 
within its purview during the period under review.  The FSC also assisted local law enforcement of�cers in 
matters which were of utmost importance to local law enforcement and commenced discussions with law 
enforcement agencies, with a view to entering into formal MOUs.  The admission of the FSC as an IOSCO 
MMoU Signatory, paved the way for requests for assistance to be made and received through this medium. 
The Senior Director, Investigation & Enforcement, is the FSC�s point of contact. 

   

Unresolved investigations carried 
forward as at March 31, 2015

Unresolved investigations brought 
forward from March 31, 2014

Total investigations opened in Fiscal 
Year ended March 31, 2015

Total investigations conducted during 
Fiscal Year ended  March 31, 2015

Investigations resolved / closed in 
Fiscal Year ended March 31, 2015

Chart 58: Number and Type of Investigations, April 1, 2014 to March 31, 2015
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List of Licensed Securities Entities & Individuals Dealers
Dealers (Companies) Dealers (Individuals) 
Alliance Investment Management Limited Bailey, Lorreston B

Barita Investments Limited Berry, Christopher *
BPM Financial Limited Berry, Konrod *
Barita Unit Trusts Management Company Limited Issa, Christopher
BCW Holdings Limited D/B/A BCW Capital
JMMB Fund Managers Limited  
Capital & Credit Securities limited  
Capital Solutions Limited  
FHC Investments Limited  

Citi�nance Limited Investment Advisors
City of Kingston Co-operative Credit Union Limited Allistair MacBeath
Credit Union Fund Management Company Limited Wayne Wray
CWJ Employees Co-operative Credit Union Limited Williams & Associates Thelwell Investments Ltd.
E.W. Lewis Investments & Finance Limited  
FirstCaribbean International Securities Limited  
First Global Financial Services Limited  
GK Capital Management Limited  
Guardian Life Limited
Heritage Education Funds International (Jamaica) Limited  
Ideal Finance Corporation Limited  
Ideal Portfolio Services Limited  
Intertrade Finance Corporation Limited L  
Jamaica Money Market Brokers Limited  
Jamaica National Building Society  
JMMB Securities Limited  
JN Fund Managers Limited  
Mayberry Investments Limited  
MF&G Asset Management Limited  
M/VL Stockbrokers Limited  
Money Masters Limited  
NCB Capital Markets Limited  
NCB Insurance Company Limited  
Sagicor Investments Jamaica Limited  
Prime Asset Management Limited  
Proven Management Limited  
Proven Wealth Limited  
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RBTT Securities Limited  
Sagicor Life Jamaica Limited  
Scotia Asset Management (Jamaica) Limited  
Scotia Investments Limited  
Scotia Jamaica Life Insurance Company Limited  
Sterling Asset Management Limited  
Stocks and Securities Limited  
UGI Finance & Investments Limited L  
Victoria Mutual Wealth Management Limited  
West Indies Trust Company Limited  

Notes:
Asterisks indicate individual dealers who are associated with a company that is also licensed as a dealer �B� indicates that the 
individual dealer is in bankruptcy & �L� indicates that the dealer is in Liquidation. As at March 31, 2015, there were still listed 
but will be removed shortly.

List of Registered Securities Entities 

Mutual Fund

Unit Trusts Management Companies and their respective Schemes

Management Companies Schemes

CI Sector Balanced Funds
Barita Unit Trusts 
Management Company 
Limited

Barita Unit Trusts Money Market Fund
Barita Multiple Portfolio Funds

CI Sector Diversi�ed Equities 
Funds Barita Unit Trusts Capital Growth Fund

CI Sector Fixed Income Funds
JMMB Fund Managers 
Limited 

Jamaica Investment Income & Growth Fund 

CI Sector Focused Equity Funds Jamaica Investment Giltedge Fund 

Jamaica Investment Optimum Capital Fund 

NCB Capital Markets Limited
JMMB Life Goal Fund

Scotia Caribbean Income Fund
Sagicor Investments Jamaica 
Limited NCB Capital Markets Limited Unit Trust Scheme

Scotiabank Canadian Growth 
Fund

Scotia Asset Management 
Limited

Sagicor Sigma Funds 

Scotiabank Global Growth Fund Scotia Premium Fixed Income Fund

Scotiabank Money Market Fund Scotia Premium Growth Fund

Scotiabank US Dollar Bond Fund Scotia Investment Fund

Scotiabank US Growth Mutual 
Fund
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List of Registered Insurance Entities 
Seven (7) Life Insurance Companies Ten (10) General Insurance Companies
CMFG Life Insurance Company Limited 
(formerly CUNA Mutual Insurance Society) Advantage General Insurance Company Limited

CUNA Caribbean Insurance Jamaica Limited American Home Assurance Company

Guardian Life Limited AIG Jamaica Insurance Company Limited 
(formerly Chartis Jamaica Insurance Company Limited)

JN Life Insurance Company Limited British Caribbean Insurance Company Limited
NCB Insurance Company Limited General Accident Insurance Jamaica Company Limited
Sagicor Life Jamaica Limited Guardian General Insurance Jamaica Limited 
Scotia Jamaica Life Insurance Company Limited Jamaica International Insurance Company Limited

Key Insurance Company Limited
JN General Insurance Company Limited 
The Insurance Company of West Indies Limited

Twenty-two (22) Insurance Agents One (1) Association of Underwriters

Alice Elizabeth Cohen T/A Alice Cohen Assurance Lloyds
Audrey Hyacinth Legister T/A Audrey Legister Insurance Agent
Blossom Viviene Anderson T/A Bliss Insurance Agent
Carol Elizabeth Grant T/A Carol Grant Insurance Agent
Chancellor Insurance Agency Limited
Crichton Insurance Agency Limited
Cynthia Delores Benjamin T/A Saphire Insurance Agent  
Dionne Audrey Webb T/A Destiny Insurance Agency  
Doran Ferguson T/A Apex Insurance Agents  
George Henderson Williams T/A Quality Insurance Agent  
Gersham McLaughlin T/A Global Risk 
Management Insurance Agents  
Glenda Patricia Miller T/A Glenda Miller Insurance Agent
Herman Gary Norton T/A Impact Insurance Agents  
Jamaica Co-operatives Insurance Agency Ltd. (Formerly NUCS 
Co-operative Insurance Services Limited)  
Kenrick Ryland Brissett T/A Brissett Standard Insurance Agent �
Mutual Enterprises (Insurance) Agents Limited �
Nationwide Insurance Agents and Consultants Limited �
Paul Anthony Simpson, General Insurance Agent �
Riviera Insurance Agency Limited �
Rosemarie Yvonne Wallace T/A Rose Wallace Insurance Agent
Sagicor International Administrators Limited �
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List of Registered Insurance Entities 

Twenty -six (26) Insurance Brokers Eighteen (18) Facultative Placement Brokers

Allied Insurance Brokers Limited Allied Insurance Brokers Limited
Assurance Brokers of Jamaica Limited Assurance Brokers of Jamaica Limited
Associated Owners Insurance Brokers Limited Billy Craig Insurance Brokers Limited
Billy Craig Insurance Brokers Limited Caribbean Assurance Brokers Limited
Caribbean Assurance Brokers Limited CGM Gallagher Insurance Brokers Jamaica Limited
CGM Gallagher Insurance Brokers Jamaica Limited Desmond Mair Insurance Brokers Limited
Covenant Insurance Brokers Limited Excel Insurance Brokers
Desmond Mair Insurance Brokers Limited Firm Insurance Brokers Limited
Excel Insurance Brokers Fraser Fontaine & Kong Limited Insurance Brokers
Firm Insurance Brokers Limited JMMB Insurance Brokers Limited
Fraser Fontaine & Kong Limited Insurance Brokers Lawe Insurance Brokers Limited
Genesis Insurance Brokers Limited Marathon Insurance Brokers Limited
Jamaica Citadel Insurance Brokers Limited Maritime General Insurance Brokers Limited
JMMB Insurance Brokers Limited Mutual Security Insurance Brokers Limited
Lawe Insurance Brokers Limited National Property & General Insurance Brokers Limited
Marathon Insurance Brokers Limited Sagicor Insurance Brokers Limited
Maritime General Insurance Brokers Limited Spectrum Insurance Brokers Limited
Mutual Security Insurance Brokers Limited Thwaites Finson Sharp Insurance Brokers Limited
National Property & General Insurance Brokers Limited �
Orion Insurance Brokers Limited �
Progressive Insurance Brokers Limited �
Sagicor Insurance Brokers Limited �
Sarifa Insurance Brokers Limited
Solid Life and General Insurance Brokers Limited �
Spectrum Insurance Brokers Limited �
Thwaites Finson Sharp Insurance Brokers Limited �
One  (1) Overseas Reinsurance Broker Two  (2) Local Reinsurance Broker

Aeon Limited (Formerly Ben�eld Limited) CGM Gallagher Insurance Brokers Jamaica Limited

� Maritime General Insurance Brokers Limited
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List of Registered Insurance Entities 

Fourteen (14) Insurance Investigators Thirty-six (36) Insurance Loss Adjusters

AB Investigation Services Limited T/A AB Investigation Advanced Insurance Adjusters Limited
BIONC Visions Investigations Limited Alert Motor Loss Adjusters & Valuators Limited
Charles Oliver Rodriquez T/A Charles Rodriquez 
Investigations

Anthony O�Neil Uter T/A Delta Loss Adjusters

Conrad Vaughn Myrie T/A C.I.S Claims Investigation Auto Assessors and Associates Limited
Delroy Anthony Lawson T/A DL Express Investigation & 
Process Service Auto Electrical Specialist Limited

Detect Investigations Company Limited Axis (Jamaica) Limited

Errol Orlando Rattray T/A Quality Adjusters Caribbean Loss Adjusters Limited

 Ian Blackwood T/A ACTAR Investigations Casualty & Property Insurance Services Limited

Focus Investigations Limited Crawford Jamaica Limited
Jones Solomon Jaisingh T/A Network Coordinate General Motor Adjusters Limited
Joseph Clement Messam T/A PROCUR 
(Professional Procurers)

Innovative Consulting Services Limited T/A 
International Claims Services

Latoure DeAvergne Duhaney T/A Genesis Protective 
Services Jamaica Loss Adjusters Limited

Priority Investigations Limited Jamaica Motor Assessment Limited

Vinel Central Investigation & Security Consultancy Limited Joan Elizabeth Williams T/A Virtual Insurance Services
John Grewcock /A Talisman Adjusters
Karen Alethea Scarlett T/A KAS Loss Adjusters and Valuators
Lloyd Williams T/A Lloyd�s Motor Insurance Adjusters

� Mathew John O�Donoghue T/A JMO Adjusters

Three (3) Insurance Consultants Maxine Margaret Segree T/A Claims Recovery & 
Insurance Bureau (CRIB)

Action & Advice Claims Consultants McLarens Young International (Jamaica) Limited
Eberle Alric Robert Dawes T/A Flavoured Consultants In 
Insurance Mendez Livingstone Incorporated Limited

Michael Earl Xavier McKenzie T/A Red Line 
Collision Appraisal Specialist

Nicholas James Wood MSC McKay (Jamaica) Limited
� National Loss Adjusters and Trailway Cruiser Limited
Seven (7) Claims Negotiators Orion Loss Adjusters Limited
Colleen Veronica Pryce T/A Crowne Consultant Services Pan Caribbean Consultants Limited
Claims Administrators Limited Percival George Stewart T/A Kaution Jamaica
Collin Michael Harley T/A Insight Insurance Services Precision Adjusters Limited

Priority Loss Adjusters Limited
Egerton Orlando Stewart T/A Stewart Recovery Action and 
Solution 

Reliable Loss Adjusters Limited

Smiles Loss Adjusters Limited

Fidelity Insurance Claims Consultants Limited Stellar Caribbean (Jamaica) Limited
Toplis & Harding (Jamaica) Limited

Karen Patricia Murphy T/A Image Claims Negotiating 
Services Trans Jam Loss Adjusters Limited

Vincent Lloyd McLaughlin T/A Larmax Loss Adjusters

Natalie Kerr T/A Direct Claim Services Vision Adjusters Limited

�
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List of Licensed Pensions Entities 

Twenty-eight (28) Pensions Administrators Twenty-six (26) Pensions Investment Managers
ATL Group Pension Fund Trustees Nominee Limited ATL Group Pension Fund Trustees Nominee Limited
Bank of Jamaica Bank of Jamaica
Bank of Nova Scotia Barita Investments Limited
Barita Investments BPM Financials Limited
BPM Financials Limited BCW Capital 
Capital & Credit Securities Limited Capital & Credit Securities
Credit Union Fund Management Company Limited City of Kingston Co-operative Credit Union Limited
Development Bank of Jamaica Limited Credit Union Fund Management Company Limited 
Employee Bene�ts Administrator Limited Development Bank of Jamaica Limited
FirstCaribbean International Bank (Jamaica) Limited FirstCaribbean International Securities Limited
FirstCaribbean International Securities Limited First Global Financial Services Limited 
FHC Investments Limited FHC Investments Limited (formerly CCH Investments Limited)
Guardian Life Limited Guardian Life Limited 
IBM Investment Nominees Limited 
Investment Nominees Limited Jamaica Money Market Brokers Limited
Jamaica Co-operative Credit Union League Limited Jamaica National Building Society 
Jamaica Money Market Brokers Limited JN Fund Managers Limited
JN Fund Managers Limited Mayberry Investments Limited
Mayberry Investments Limited MF&G Asset Management Limited
MF&G Asset Management Limited MoneyMasters
NCB Insurance Company Limited NCB Insurance Company Limited
Nestle Jamaica Limited Prime Asset Management Limited
Prime Asset Management Limited RBTT Securities Limited
PWL Transition Limited (formerly First Global 
Financial Services Limited) Sagicor Life Jamaica Limited 

Saxon Pensions Limited Scotia Investments Limited
Scotia Investments Limited Veritat Nominees Limited
Scotia Jamaica Life Insurance Company Limited
Veritat Nominees Limited
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BOARD OF
COMMISSIONERS� REPORT 

The Board of Commissioners hereby provides 
its report in pursuant to sections 22 and 
23 of the Public Bodies Management and 
Accountability Act (PBMA). This Report 
serves as a brief highlight of the matters 
required in the PBMA as details are to be 

found elsewhere in this Annual Report.

(i)	 REVIEW OF OPERATIONS

During FY2014, the FSC continued with its day-
to-day supervisory activities while striving to meet 
the IMF Benchmarks. The Board of Directors are 
proud to report that the FSC achieved its 2014 
deliverables under the MEFP.

In relation to its supervision of market players, 
the FSC turned its focus towards a risk-based 
approach to supervision, which allowed it to 
identify high risk �nancial institutions to which it 
allocated greater supervisory effort and resources. 
Risk assessment of �nancial institutions in the 
insurance, securities and pensions industries 
were carried out and the results of the 
assessments were encouraging. The monitoring 
and supervision of �nancial institutions by the 
FSC has no doubt contributed to them remaining 
viable under trying economic circumstances.  

During FY2014, the staff of the FSC worked 
assiduously along with the securities industry to 
develop a framework that will make the retail 
repurchase (retail repo) market safer.  To that end, 
legislative provisions were enacted to require the 
placement of the assets underlying repurchase 
transactions in a trust for the bene�t of investors.

The FSC continued its investigative and 
enforcement activities during the FY2014, details 
of which are set out at page 75 of the Annual 
Report. In light of concerns regarding frequent 
breaches of the regulations by licensees, the 
FSC developed a zero tolerance policy to be 
implemented at a future date.

The FSC also carried out important benchmarking 
exercises during FY2014, in preparation for 
the imminent FSAP and CFATF assessments. It 

also began the process of identifying legislative 
changes that are to be made in order to enable 
the FSC to carry out group-wide supervision.
Financial education is an important component 
of the FSC�s operations. The FSC continued its 
�nancial education programmes, in collaboration 
with its many partners.   

Overall, the year was a challenging but successful 
one for the FSC.

The following provides an analysis of the �nancial 
performance during the FY2014 and should be 
read in conjunction with the �nancial statements.

In the FY2013 Annual Report, it was indicated that 
the FSC was earmarked to become the Supervisor 
of Insolvency, based on communications from 
the GOJ. Work was done by the FSC staff in 
anticipation of the proposed new role. While 
it was the ultimate decision of the GOJ that 
another functionary should be appointed to that 
role, the FSC remains delighted that Jamaica has 
modernized its insolvency framework and that 
the FSC was a significant contributor to that 
effort.

Income and Expenditure 
The FSC achieved a net surplus of $245.81 million 
compared to $166.24 million for the previous 
year.  Highlights of the income and expenditure 
are presented as follows:

Income
Total revenue amounted to $875.2 million; of 
which 94.4 per cent was licensing/registration 
fees and 5.5 per cent emanated from interest 
income.  The amount of fees collected in FY2014 
for licensing and registration was 5 per cent more 
than the amount collected for the �nancial year 
2013-2014, as more fees were collected from 
the securities industry.

Expenses
Total expenses for the FY2014 �scal year were 
$665.42 million, which was $24.56 million less 
than the expenditure for the previous year.   This 
was due, in part, to the application of cost saving 
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