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PERFORMANCE HIGHLIGHTS 

Net Operating Revenue  J$7.49 billion, up 32%  

Net Interest Income   J$3.51 billion, up 30% 

Fees and Commissions Income J$1.41 billion, up 13% 

Net Loss    J$686.4 million   

 

 

GROUP CEO’S COMMENTARY 

JMMB Group’s operating revenues and operating profit demonstrate significant growth over the comparative period 

in the previous year. 

 

Operating revenues 

JMMB Group for the three-month period ended June 30, 2025, achieved solid core performance delivering operating 

revenue of J$7.49 billion. This reflected growth of J$1.83 billion or 32% over the prior period. Growth in operating 

revenues outstripped growth in operating expenses by over J$1.24 billion, which grew by 9% or J$592.3 million. 

 

Strategic imperatives drive performance 

This improved operating performance is driven by cost containment, sustainable capital-efficient growth; expansion of 

non-interest revenue; portfolio rebalancing to enhance yields and active management of cost of funds while driving 

sales productivity and operating efficiency. These pillars continue to shape the Group’s operations across markets 

and business lines. 

The quarter’s results reflect a continued recovery in core operations, opportunistic trading in Jamaica and the 

Dominican Republic along with the Trinidad and Tobago operations which continue to deliver consistent and improved 

results. 

 

GOJ’s asset tax continues to negatively impact profits 

JMMB Group continues to account for the full year’s asset taxes in the first quarter of the financial year. The 

distortionary non-income tax of J$1.17 billion continues to be a drag on Jamaica and Group profits and negatively 

distorts the results for the quarter. The Group’s results was also adversely impacted by share of  losses  from its 

associates of $290 million as further explained later in this report. 

As a result, despite the significant improved operational performance, JMMB Group Limited posted net loss of J$686.4 

million for the 3 months ended 30 June 2025.    

  

DIRECTORS’ STATEMENT 
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SFC core performance strong, net profits negatively impacted by market volatility 

The Group’s associated companies reported a combined net loss of J$290 million. This was mainly due to a share of 

loss of J$251 million from associate company, Sagicor Financial Company (SFC). SFC core earnings continues to be 

strong, however they were impacted by market volatility in the United States and Canada during the reporting quarter. 

Despite the negative impact to net earnings, total comprehensive income was positive to equity shareholders 

amounting to US$39.8 million, of which US$11.6 million or J$1.8 billion accrued to JMMB Group that strengthen the 

Group’s capital. The investment in SFC remains an accretive long-term investment that aligns with the Group’s vision 

of building a diversified, regionally integrated financial services model. We remain confident that the long-term value 

from this partnership will contribute meaningfully to shareholder returns in the years ahead. 

 

JMMB Group remains strongly capitalized and shows significant improvement driven by SFC core earnings  

JMMB Group Capital levels increased from J$55.6 billion at the end of March 2025 to J$60.1 billion at the end the first 

quarter. This was mainly driven by positive movements in total comprehensive arising from share of reserves from 

SFC’s performance. This underscores the Group’s and SFC’s continued focus on financial resilience and prudent risk 

management, especially in a time of elevated global uncertainty. 

 

Banking business line 

The Banking business line remains a key part of JMMB Group’s regionally integrated financial services model and 

delivered solid results for the quarter as the banking business line contributed 61% or J$4.6 billion to Group operating 

revenues.  

The Investment Business line contributed 39% or J$2.9 billion to Group operating revenues. This positive result was 

driven by robust growth in net interest income, strong gains on securities trading, and improved FX margins. 

Additionally, other fees and commissions showed improvement over the prior period. Overall, the investment business 

line performed creditably despite volatile market conditions. 

The Group’s diversified business model continues to be its winning strategy along with the strategic execution of its 

smart growth initiatives, which are delivering the results needed towards achieving its strategic goals.  
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Country diversification 

Jamaica was the main driver of improved performance, benefiting 

from the MPP programme, tighter cost management, and strategic 

focus on net interest income and FX trading. While Trinidad and 

Tobago maintained consistent performance, with the Dominican 

Republic’s Puesto de Bolsa delivering strong gains from securities 

trading. Jamaica contributed 54%, Dominican Republic 21%, Trinidad 

and Tobago 15% and Barbados 9% to gross operating revenue for 

the Group. 

 

JMMB Bank launches new branch in Trinidad and Tobago 

The JMMB Group continues to expand its client reach in Trinidad and 

Tobago, with the opening of a new bank branch on June 12, 2025. 

JMMB Bank TT officially commissioned the newest location JMMB 

Bank, Lowlands Mall, Tobago. This marks a significant milestone for 

the Group in its journey of expanding physical footprint across 

Trinidad and Tobago. 

 

Enhancing our client value proposition, digitally 

In keeping with its client value proposition of providing clients with a seamless multi-channel experience, the JMMB 

Group continues to enhance its digital capabilities to better serve its clients. Several functionalities were launched in 

the Dominican Republic during the reporting period. Firstly, bank clients now enjoy the ease of paying bills online 

using MoneyLine with the added peace of mind as they receive transaction notification alerts. Further, users will be 

able to see the balance that is currently due for the billers they have added to their payees’ listing. Secondly, the pilot 

was completed for the launch of DR Bank’s Visa enabled ATMs to be commissioned in the coming quarter. These 

digital capabilities again will create greater access and ease of transaction for JMMB clients through its digital 

channels. 

In Jamaica, attorneys-at -law can benefit from the new JMMB Attorney Advantage chequing account, which was rolled 

out in May 2025. It is structured to allow for easy separation of client funds allowing for seamless reconciliation, fee 

tracking and statement generation using Moneyline. 

 

Looking ahead  

The JMMB Group continues to navigate an environment of heightened global uncertainty, shaped by shifting trade 

policies emanating from the US, unclear interest rate paths in major developed markets, and ongoing geopolitical 

tensions. These dynamics directly influence the markets in which it operates and the needs of its clients.  The Group 

remains vigilant in its risk management, closely monitoring these changes, understanding their implications, and 

adapting accordingly.  

JMMB Group remains resilient and committed to navigating the challenges through its Smart Growth Strategy. 

Therefore, the team’s focus continues to be on building more resilient and diversified revenue streams, maintaining 

strong capital and liquidity buffers to navigate potential shocks, and creating capacity to invest in future opportunities. 

The Group will also remain focused on improving efficiency and productivity to drive long-term value. 
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GROUP FINANCIAL PERFORMANCE 

Net Operating Revenue 

The JMMB Group continued on its growth trajectory for the three months ended June 30, 2025. Net operating revenue 

was J$7.49 billion, reflecting growth of J$1.83 billion or 32% as all revenue lines recorded significant increase. While 

the operating environment continued to be characterized by elevated uncertainty, particularly related to geopolitical 

conflicts, tariff wars, volatile oil prices, and persistently high interest rates, the Group continued to execute on 

strategies to ensure that its financial performance remained credible.  

The US Federal Reserve continue to hold maintained its interest rates for the review period with no cuts since 

December 2024. This reflected its cautious stance amid persistent inflation concerns given the tariffs imposed. 

Similarly, the central banks of the Dominican Republic and Trinidad and Tobago have maintained their benchmark 

interest rates at 5.75% and 3.5% respectively, since the start of the financial year. Trinidad and Tobago have 

maintained this rate since March 2020. Encouragingly, Jamaica saw a positive shift over the reporting period with the 

Bank of Jamaica (BOJ) reducing its interest rate from 6% to 5.75% in May, as inflation has remained within the bank’s 

target range since September 2024 and the outlook was noted to be favorable.  

Notwithstanding, in the territories in which the JMMB Group operates, the accommodative monetary stance has 

resulted in improved market liquidity and interest rates have been trending downwards. This is coupled with the 

Group’s robust cost management strategy within the broader mandate of a target funding profile which is less sensitive 

to the interest rate cycle. Thus, net interest income was J$3.5B compared to J$2.7B for the corresponding period last 

year. While interest rates are moving in the right direction, the level of reduction was not sufficient to facilitate active 

trading in broad emerging market assets. Nevertheless, we continued to execute on pockets of trading activities, 

primarily in DR and Jamaica. Consequently, fixed income trading gains grew by 46% to J$1.9 billion and FX trading 

gains increased by 69% to J$546 million.  

Also, fees and commission income rose by 13% to J$1.41 billion as clients continue to demonstrate confidence in the 

value of solutions and services. This was particularly the case with our off-balance sheet solutions such as pension 

funds, unit trusts and money market funds. The Group continued to execute on its strategy to provide complete, 

customized financial solutions for each client. Thus, the total invested in off-balance sheet products as at the end of 

June 2025 stood at J$242.2 billion compared to J$217.6 billion as at 30 June 2024. 

 

Segment Contribution 

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

The Banking & Related Services segment 

contributed J$4.60 billion which was 61% of 

operating revenue. This represented an 17% 

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 rebounded, contributing J$2.89 billion or 39% of net operating revenue 

and reflected strong growth of 69% compared to prior period. This evidenced the effectiveness of the spread 
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management strategy coupled with a downward trend in interest rates. Further, the team remained nimble to identify 

and capitalize on trading opportunities.  

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$6.36 billion to 

J$6.95 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 2025, the associated companies within the Group reflected overall net loss of J$290.3 

million. This was mainly due to Sagicor Financial Company Limited (SFC), published loss to common shareholders of 

US$6.4 million of which US$1.6 million or J$251.4 million accrued to the Group. SFC core earnings continues to be 

strong which amounted to US$46 million, however entity was impacted by marked-to-market losses arising from 

volatility in United States and Canada. Total comprehensive income was positive to common shareholders amounting 

to US$39.8 million of which US$11.6 million or J$1.8 billion accrued to the Group that strengthen Group capital.  

 
GROUP FINANCIAL POSITION 

Total Assets 

At the end of the reporting period, the Group’s asset base grew by 3% to J$727.5 billion, due mainly to the investment 

portfolio. This was due largely to timing as well as prudent liquidity management. The loan portfolio grew by 1% to 

J$219.8 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 rose by 3% to J$667.4 billion and customer deposits grew by 5% to J$237.8 billion.  

Capital 

Over the three-month period, 

shareholders’ equity grew by 8% to 

J$60.1 billion. This was largely on 

account of improved asset prices which 

was reflected in investment revaluation 

reserves. Consequently, 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.  
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The JMMB Group in the Community 

JMMB Group remains committed to forging and maintaining genuine relationships with the wider society across 

Jamaica, Trinidad & Tobago, and the Dominican Republic. During this period, the Group’s corporate social 

responsibility efforts focused on educational development, transformational training, entrepreneurship, and community 

outreach initiatives, in alignment with our vision of love and mutual respect. 

In Jamaica, the JMMB Joan Duncan Foundation disbursed over J$26 million in donations, supporting a range of 

impactful initiatives. A key national partnership remains with Project STAR, which received J$4.8 million to support 

community-led action and economic development in underserved communities. The Foundation also facilitated job 

seeker and community workshops through this initiative. Additionally, the Conversations for Greatness (CFG) 

programme reached 445 individuals through 19 workshops, including sessions at teacher training institutions. The 

MyCFG mobile app was upgraded to Version 2, enhancing digital access to CFG content. 

In education, the Foundation received 536 scholarship applications, supported the Girls in ICT Day event for 84 girls, 

and partnered with Ntukuma Jamaica to host a storytelling showcase for 120 students. The Joan Duncan Memorial 

Lecture explored ethics and development and received strong media coverage. 

The Foundation also supported 75 at-risk children through the Child Resiliency Programme, trained 156 educators, 

and contributed to rebuilding the Performing Arts classroom at St. Jago High School. Other outreach included Labour 

Day volunteerism and medical equipment donations to Port Antonio Hospital. 

In entrepreneurship, eight Steps to Work workshops were held, and J$1 million in grants awarded to winners of the 

JMMB SME Accelerator Pitch Competition. The Foundation also recommitted to the Vincent HoSang UWI Venture 

Competition. 

The CSR committee in Trinidad & Tobago focused on literacy, financial education, and kindness. The team launched 

“Read Across T&T”, donating over 100 books to 30 primary schools and engaging students in creative reading 

sessions. 

To address bullying and promote empathy, the team partnered with The Kindness Club, educating students from 10 

schools—both primary and secondary—on financial literacy, saving, and investing, while fostering safer school 

environments. 

In the Dominican Republic, a partnership was initiated with the Saint Jude Foundation to support children and youth 
undergoing medical treatments, covering living and educational expenses through the sponsorship of sports 
tournaments. The team also engaged in volunteer activities to assist with Saint Jude's operations. Additionally, 
strategic planning sessions commenced to establish a formal CSR program aligned with JMMB Group's guidelines, 
set to launch in 2025. 
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General 

The Directors 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. 

 

                                                                                                                                   

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 36 of the audited financial 
statements for the year ended 31 March 2025. 
 

All amounts are stated in Jamaican dollars unless otherwise indicated. 

 
(b) Basis of consolidation 

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

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

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

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

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

 
 

(i) Non-controlling interests 
 

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

net assets at the acquisition date. 
 

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

 

(ii) Loss of control 

 

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

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

 
3. Earning per stock unit 

Earning per stock unit (“EPS”) is computed by dividing profit attributable to the equity holders of the parent of 
(J$765,264,095) (2024 – (J$1,541,463,090)) by the weighted average number of stock units in issue during the 
period, numbering 1,955,552,532 (2024 – 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 2025, funds managed in this way amounted to J$242,205,874,168 (2024 – 
J$217,617,574,782). 

 
5. Comparative Information 

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