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Core Values
	› Customer First 

	› Integrity 

	› Accountability 

	› Respect

	› Caring Environment 

	› Continuous Improvement

Mission
To offer exceptional value to stakeholders by 
providing financial services to microentrepreneurs 
and individuals underserved by traditional providers. 
This will be achieved by a customer-centric, highly 
competent and committed team providing superior 
services tailored to our customers’ needs.

Vision
Access Financial Services Limited, the 
leading financial services provider, is a 
highly profitable employer of choice, serving 
exceptionally satisfied customers while 
being focused, innovative and prudent.



After 25 years in this business, I can say with all confidence that this has 
truly been a rewarding and life changing journey, not just for me, but for 
countless Jamaicans whose lives and livelihood have been impacted 
positively. Who would’ve thought that this dream of mine to create 
opportunities for our people would have blossomed into this amazing 
movement? Who could’ve imagined the direct and indirect impact of this 
company on the fabric of our society? In a quarter of a century, we have 
built a business that has realised tremendous growth in many ways and I 
for one am absolutely proud of how far Access has come.

My vision for this company has remained the same – to be a leading 
financial services provider, a highly profitable employer of choice, serving 
exceptionally satisfied customers while being focused, innovative and 
prudent. Over the years, I have watched this vision take shape and 
deliver in ways I did not anticipate. Among the most fulfilling outcomes 
has been the army of customers whose lives have been transformed 
with Access as their supportive guide. We remained customer-first and 
stand as true believers of the enabling power of support, especially for 
micro and small business operators who continue to be the backbone of 
Jamaica’s economy.

On this our 25th anniversary, I say thank you to the many 
stakeholders who have helped to shape the path on which 
we have excelled. I am most grateful for our customers who 
must be the most loyal on the planet. To our management 
team and employees, I express deepest appreciation 
for your diligence and commitment, which have 
allowed us to thrive. For our Board of Directors, 
your stewardship, guidance and dedication have 
been worth more than gold; and to our most 
valued shareholders, who fuelled the growth of 
Access in a meaningful way, I say thank you.

Happy Anniversary Team Access. Here’s to 
many more years of service to the people of 
our great nation and beyond!

Marcus James
Founder & Executive Chairman

Visionary Leadership
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25 YEARS OF 
ACHIEVEMENTS

2000

2004

2008

2010

2013

2001

2006

2009

2012

Kingston branch (Head Office) 
opened; AFS founded

Spanish Town branch opened

May Pen branch opened 
(6th location)

AFS becomes first company 
listed on the Jamaica Stock 
Exchange Junior Market

Savanna-la-Mar, Santa Cruz, 
Linstead, and Portmore 
Pines branches opened 
(10 locations to date)

Duke Street branch opened 
(Now East Parade)

JSE Winner (Junior Market)
	z Best Performing Company
	z Best Website
	z Best Practice

Citi Micro-Entrepreneurship 
Award for Excellence 
in Microfinance for the 
English‑speaking Caribbean

Montego Bay branch opened

Mandeville and Ocho Rios 
branches opened 

Old Harbour and Brown’s 
Town branches opened 
(12 locations to date)

Investor’s Choice Champion 
Company (3rd place)

Junction and Black River branches 
opened (14 locations to date)

JSE 1st Runner Up (Junior Market)
	z Best Website

Citi Micro-Entrepreneurship Award 
for Excellence in Microfinance 
Product Innovation
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2014

2016

2018

2022

2024

Christiana branch opened

JSE Winner (Junior Market)
	z Best Website
	z Best Annual Report
	z Best Performing Company
	z Best Practice

Acquired Damark Limited 
Loans portfolio

Business Loans Centre 
opened at Sampars Plaza, 
Cross Roads, Kingston 
(17th location)

First microfinance company 
to be licensed under 
Jamaica’s Microcredit Act

JSE 1st runner-up 
(Junior Market)

	z Best Website

JSE Long Service Award

2015

2017

2020

2023

2025

Acquisition of loan portfolio of Asset 
Management Company Limited

Portland branch opened (16th branch)

Acquired Micro Credit Loans portfolio

JSE 2nd runner-up (Junior Market)
	z Best Practices 

Annual Report Award

20th Anniversary Education 
Scholarship Programme launched

First microcredit institution to 
launch a mobile app (myAccess 
mobile app)

Launch of Access-Ability 
Programme: Poverty Stoplight

Celebrating 25 
years of pioneering 
growth in the 
microfinance sector

25 YEARS OF
ACHIEVEMENTS

Damark and Micro Credit 
Loans merged and 
rebranded as DamarkMCL

Acquired Embassy Loans 
Inc. (Florida, USA)
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About Access

Driven by its mission to offer exceptional value to stakeholders by 
providing financial services to microentrepreneurs and individuals 
underserved by traditional providers, Access Financial Services Limited 
(AFS) was established in 2000 by founder Marcus James.
Today, the Jamaican business, which is headquartered in Kingston, forms part of the Access Financial 
Group that includes Embassy Loans Inc., a wholly owned subsidiary located in Florida in the United 
States. The company, which is listed on the Jamaica Stock Exchange, is a leading provider of personal 
and business loans in Jamaica, with 17 locations across the island and a staff complement of 184 
full‑time employees. Together with the Embassy Loans staff of 16, the Access Financial Group is 
a 200-member team devoted to creating and enhancing value for investors, customers, employees 
and other stakeholders.

Access Activated! The team put on an excellent showing at Expo Jamaica 2025 at the National Indoor Sports Centre 
with the execution of the Access Mall, featuring four business loan customers who got prime real estate to showcase 
their businesses. Led by senior executives on the ground, the Access Financial team maximised the opportunity to 
market the company’s loans options and displayed the breadth of the team’s expertise in the microfinance sector. It 
was an innovative representation of the Access brand, which has been making meaningful contributions to MSMEs; 
and a strong demonstration from a company that has been pioneering growth in the microfinance sector for 25 years.
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NOTICE IS HEREBY GIVEN THAT the Annual General Meeting of the Company will be held on 
Thursday, the 30th day of October 2025 at the Courtleigh Hotel, 85 Knutsford Boulevard, Kingston 5, 
Saint Andrew at 11:00 a.m., to consider and, if thought fit, the passing of the following resolutions:

1.	 To adopt the Reports of the Directors and Auditors and the Audited Financial Statements of the 
Company for the year ended 31st March 2025. 
Resolution No. 1 – Directors and Auditors Reports, and Audited Financial Statements

BE IT RESOLVED THAT the Audited Financial Statements of the Company for the year ended 
31st March 2025 and the Reports of the Directors and Auditors thereon be hereby adopted.

2.	 To declare the Interim Dividends paid during the year as final.
Resolution No. 2 – Dividend Payment 

BE IT RESOLVED THAT on the recommendation of the Directors, the interim dividends paid 
by the Company on September 13, 2024 of $0.12; December 6, 2024 of $0.12; and March 
7, 2025 of $0.12 be and are hereby declared as final for the 2025 financial year.

3.	 Pursuant to Article 97 of the Company’s Articles of Incorporation, Directors Marcus James and 
Justine Collins are the Directors to retire by rotation. 
Resolution No. 3 – Re-Election of Directors

BE IT RESOLVED THAT Mr. Marcus James, a Director retiring by rotation, be re-elected a 
Director of the Company.
BE IT RESOLVED THAT Ms. Justine Collins, a Director retiring by rotation, be re-elected a 
Director of the Company.

4.	 To re-appoint the retiring auditors:
Resolution No. 4 – Re-Appointment of Auditors 

BE IT RESOLVED THAT KPMG, Chartered Accountants of 6 Duke Street, Kingston, having 
consented to continue as Auditors of the Company, be-reappointed to office until the 
conclusion of the next Annual General Meeting of the Company AND THAT the Directors 
be authorised to fix their remuneration.

5.	 To approve the remuneration of Directors:
Resolution No. 5 – Directors’ Remuneration

RESOLVED THAT the amount shown in the Audited Financial Statements of the Company 
for the year ended 31st March 2025 as remuneration paid to be the Directors for their 
services as Directors be and is hereby approved.

By Order of the Board

Carla Stephens-Mullings 
Secretary 
Date 16th June 2025

Notice of Annual General Meeting

Note: Any member of the Company entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead of him. A proxy need not be a 
member of the Company. A proxy is prohibited to speak at the meeting unless he or she is also a member of the Company.
The attached proxy form must be completed, impressed with the stamp duty of $100 (cancelled by the person signing the proxy form) and lodged at the offices of 
the Company’s Registrar and Transfer Agents, the Jamaica Central Securities Depository Limited, 40 Harbour Street, Kingtson, not less than forty-eight (48) hours 
before the time appointed for holding the meeting.
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Board of Directors
Marcus James
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Michael Shaw
Non‑Executive, Independent 
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Neville James
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External Auditors 
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Hart Muirhead Fatta 
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phone-square	 (876) 929-9253
fax	 (876) 960-2716
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17 Dominica Drive
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Bank of Nova Scotia Jamaica Limited
2 Knutsford Boulevard 
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National Commercial Bank (Jamaica) Limited 
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Charmaine Boyd-Walker
Non‑Executive, 
Non‑Independent Director

Justine Collins
Non-Executive, Independent Director

Carla Stephens‑Mullings
Company Secretary 
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Directors’ Report

The Directors of Access Financial Services Limited (AFS) hereby submit their 
Report and the Audited Consolidated Financial Statements for the year ended 
March 31, 2025. Financial highlights are set out below. Details of the results for 
the year as approved by the Board of Directors on July 31, 2025, are set out in the 
Consolidated Statement of Financial Position and Statement of Profit and Loss 
and Other Comprehensive Income on pages 65 and 66 of the Annual Report.

FINANCIAL HIGHLIGHTS

Dividends
The following dividends 
were paid during the year:

$0.12
per ordinary stock unit 
was paid on September 13, 2024, 
in respect of Financial Year 2025

$0.12
per ordinary stock unit 
was paid on December 6, 2024, 
in respect of Financial Year 2025

$0.12
per ordinary stock unit 
was paid on March 7, 2025, 
in respect of Financial Year 2025

At a subsequent Board meeting after the 
financial year ended, a decision was made on 
July 31, 2025, to declare a dividend of $0.12 per 
share for the quarter ending March 31, 2025. 

The dividend payout ratio for the financial year 
ended March 31, 2025, amounted to 20% with 
a dividend yield of 2%. As of March 31, 2025, 
the share price of AFS shares on the Jamaica 
Stock Exchange (JSE) was $16.43.

Directors
For the financial year ended March 31, 2025, 
the Board of Directors met on June 27, 2024; 
August 15, 2024; November 7, 2024; February 
6, 2025, March 18, 2025; and March 24, 2025. 
The members of the Board of Directors as of 
March 31, 2025, are:

Mr. Michael Shaw
Independent Director, Acting Chairman

Mr. Marcus James
Non-Independent Director, Executive Chairman

Mr. Neville James
Non-Independent Director

Mrs. Charmaine Boyd-Walker
Non-Independent Director

Ms. Justine Collins
Independent Director

2025 Annual Report



In accordance with Article 97 of the Company’s 
Articles of Incorporation, Mr. Marcus James and 
Ms. Justine Collins will retire by rotation, and 
being eligible, offer themselves for re-election.

Auditors
KPMG, Chartered Accountants of 6 Duke Street, 
Kingston, have signified their willingness to 
continue serving as Auditors of the Company 
for the next financial year.

Acknowledgement
The Directors wish to express their appreciation 
to the AFS team members for their continued 
diligence and dedication and for their continued 
performance. The Directors also thanks  
shareholders for their continued show of 
confidence, and customers for their continued 
support of the Group.

By Order of the Board
July 31, 2025

Michael Shaw
Acting Chairman
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Dear Shareholders:

There is no greater honour than serving your country, and 
through this amazing Jamaican company, I have had the 
privilege of being part of a Board of Directors that has 
served our people with distinction. Indeed, Access Financial 
Services (AFS) has been supporting Jamaicans, including 
and most notably, business owners in the micro, small and 
medium enterprise (MSME) sector for the last 25 years. 
Since Marcus James took that courageous step to set the 
wheels in motion in 2000, AFS has moved with purpose and 
precision, creating a momentum that will continue to have 
generational impact. As a Board of Directors, we are very 
clear on the importance of this organisation and what it has 
meant and continues to mean in the lives of thousands of 
Jamaicans and their families.

We fully embrace the responsibility that has 
been entrusted to us, and we strive to be 
worthy of it now and as we build a future that 
increasingly delivers value to all stakeholders.

Our Annual Report for the financial year ended 
March 31, 2025, outlines a financial performance 
of which we can be proud. Led by a strong 
management team, the business delivered 
a net profit after tax of $504 million, 
which represents an increase of 48% 
year over year. Total revenue growth 
of 9% coupled with an 8% increase 
in net loans and advances drove 
total assets to more than 
$8 billion for the first time 
ever. Shareholders’ equity 
strengthened by 15% to $3.35 
billion and we ended the year 
with a share price of $16.43. 

Chairman’s Statement

$504M
net profit after tax

$16.43
end of year share price
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This annual report not only highlights 
a credible performance that should 
encourage our investors, but it also 
demonstrates a company that continues 
to make meaningful contributions to our 
customers, employees and the wider 
community. Strategic partnerships with 
key organisations have helped us to 
keep our customers at the centre of our 
operations. During the year, heightened 
focus was placed on meeting the 
changing needs of our business loans 
customers. Among the steps we took was 
forging a partnership with the Jamaica 
Business Development Corporation to 
provide business development training 
for our MSME clientele, which proved 
to be a strategic enabler driving the 
commercial imperative to write bigger 
loans more often. This and other 
measures have already begun to expand 
our impact and relevance among our 
customer base.

In FY 2025, we remained true to our 
commitment to giving back to the 
community. Our corporate social 
responsibility agenda was marked 
by meaningful interactions and 
contributions to the education sector, 
including the deepening of a partnership 
with the Ministry of Education, Skills, 
Youth and Information aimed at 
improving literacy levels among primary 
school students. 

In the final quarter of the year, we took steps to assess 
our progress and chart the course for the immediate, 
medium and long-term future of the company. So, what 
will the next 25 years of Access Financial look like? 
Sustainable growth and greater shareholder value. Our 
strategy going forward is centred on a growth ambition 
built on innovation that will diversify our product 
offerings to better meet the needs of a changing 
market. Our ‘customer first’ approach (internal and 
external) will continue to inform strategy, undergirded 
by data insights and more purposeful use of intuitive 
technological solutions. The MSME reality is constantly 
changing, and we are committed to creating a suite 
of products that can help our small business owners 
adapt and thrive despite challenges and uncertainty.  

We believe we have the will, the desire and the 
know-how to create this future we envision. With 
the continued support and guidance of the Board of 
Directors, the unwavering commitment and sweat 
equity of the management team and staff, and the 
loyalty of our customers and shareholders, Access 
Financial Services will stride boldly into the next phase 
of its journey for the good of us all. 

Sincerely,

Michael Shaw
Acting Chairman
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Michael Shaw
Acting Chairman 

A former banking executive 
with over 30 years’ experience 
in the local and international 
financial sector. During his 
banking career, he held 
senior posts as Managing 
Director Scotiabank Belize 
and District Vice President 
Scotiabank Jamaica. He 
brings a wealth of knowledge 
in sales management, risk 
management and governance 
practices, a solid track 
record of revenue generation 
and improving operational 
efficiencies. He currently 
serves as Chairman of the 
National Water Commission, is 
a Board Member of the Urban 
Development Corporation 
(UDC), and a Director at CVM 
Television Ltd.

Marcus James
Executive Chairman 

The Founder and Executive 
Chairman of the company. 
Widely recognised as a 
pioneer in the microfinance 
industry in Jamaica, Mr. 
James is the recipient of 
awards for his contribution 
to its development. Under his 
leadership, AFS became the 
first company to list on the 
Junior Market of the Jamaica 
Stock Exchange (JSE) in 2009. 
Mr. James is Chairman of 
the Airports Authority of 
Jamaica Pension Plan; and 
serves on the boards of the 
British Caribbean Insurance 
Company (BCIC) and iPrint 
Digital Jamaica.

Neville James, CD
Non‑Executive 
Non‑Independent Director

A communications consultant 
with broad experience in 
media and broadcasting, 
for which he was conferred 
with the Order of Distinction 
(Commander), a national 
honour, in 2019. His long 
career in media includes 
the conceptualising of radio 
station, KLAS FM which began 
broadcasting in 1989. Among 
his many leadership roles, 
Mr. James was CEO of the 
Private Sector Organisation of 
Jamaica (PSOJ), member of 
the Broadcasting Commission 
and former Chairman of 
the Media Association of 
Jamaica. He currently serves 
on the boards of the National 
Crime Prevention Fund, 
Pals Jamaica Limited and 
Renew Limited. 

Board of Directors

2025 Annual Report



Charmaine Boyd-Walker
Non‑Executive 
Non‑Independent Director

A financial management 
professional having amassed 
over 20 years’ experience in 
finance and serving at varying 
senior levels throughout 
her career. She has an 
inexhaustible reservoir of 
knowledge in accounting, 
audit, finance, and compliance. 
Charmaine previously held the 
position of Snr Vice President - 
Finance, Risk and Compliance 
at PROVEN Management 
Limited and has served as a 
director on several Boards. 
She currently serves on the 
Board of Directors of Proven 
Properties Limited.

Justine Collins
Non‑Executive 
Independent Director

A partner at the law firm 
Hart Muirhead Fatta and 
specialises in Commercial and 
Corporate Law. She has an avid 
interest in technology law with 
research focus on blockchain 
applications, computer law, 
financial technology, and 
E-commerce law. Justine 
has presented submissions 
on the Data Protection Bill to 
the Joint Select Committee 
of Parliament and currently 
lectures at the Jamaica 
Stock Exchange E-campus on 
Data Protection law. She is a 
member of the Jamaican Bar 
Association, Rotaract Club of 
Kingston, and Commonwealth 
Lawyers Association.

Carla Stephens-Mullings
Company Secretary 

Appointed Company Secretary 
in 2024, Mrs. Stephens-
Mullings brings a wealth of 
experience to the Board. She 
currently serves as Manager 
of Legal and Corporate 
Affairs, where she advises on 
a broad range of legal matters 
and leads the company’s 
compliance initiatives, 
including adherence to the 
Microcredit Act. Notably, 
she played a pivotal role 
in securing the company’s 
Microcredit licence. Mrs. 
Stephens-Mullings began 
her career at Access Financial 
Services in 2013 and has since 
held several key positions, 
including Collections Officer 
and Paralegal ,  before 
advancing into management. 
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Senior Management Team

Hugh Campbell
Chief Executive Officer 

Hugh has direct responsibility 
for the execution of expansion 
and acquisition strategies and 
maximizing synergies across 
the Company’s operations in 
Jamaica and its wholly owned 
subsidiary Embassy Loans 
Inc. in Florida, United States. 
In addition to stewardship 
of day-to-day operations, 
Hugh drives the sales and 
collections portfolios of the 
business.

Catherine Thomas
Vice President of 
Operations & Credit

Catherine is responsible 
for strategically guiding the 
operations of the organisation. 
She is tasked with optimising 
the Company’s operational 
efficiencies, enhancing 
distribution channels, and 
maximising technological 
innovations to improve 
customer outreach.

Brian Salmon
Vice President of Finance 
& Chief Financial Officer

Brian is responsible for 
the Company’s finance 
functions including financial 
reporting, financial planning 
and analysis, tax compliance 
and treasury management. 
He is also charged with 
the implementation and 
monitoring of a strong internal 
control environment for the 
Company’s operations.
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Extended Leadership Team

Nicholas Mundell
Marketing & Communications 
Manager

Nicholas is responsible for 
overseeing the strategic 
positioning of our brand 
and ensuring effective 
communication with our 
stakeholders. His role 
involves developing and 
implementing marketing 
strategies, managing brand 
identity, and creating engaging 
content. Nicholas fosters 
meaningful connections with 
our customers, partners, and 
community, while ensuring 
our messaging aligns with 
our company values. 

Daniel Bruce
IT Manager 

Daniel oversees and directs 
the technology operations 
of the organisation, ensuring 
that computer systems, 
networks, and software are 
functioning effectively. He 
is responsible for managing 
IT projects, implementing 
security measures, and 
providing strategic guidance 
on technology infrastructure 
and investments to support 
business objectives. 

Carla Stephens-Mullings
Legal & Corporate 
Affairs Manager

Carla provides guidance 
on le gal  compl iance 
and oversees corporate 
governance. She handles 
regulatory matters, manages 
legal risks, and advises senior 
management on legal and 
business decisions. 

Rion Rodgers
Human Resources & Training Manager

Rion oversees and manages the overall human resources function 
within AFS, to support the company’s strategic goals. He is responsible 
for the areas of recruitment, employee relations, training and 
development, compensation and benefits, performance management 
and policy implementation. He is also responsible for promoting a 
positive work culture within the company.
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It was indeed another strong year for the Group, 
marked by solid improvements across all key 
performance indicators. We executed our strategy 
to deliver against stretch targets while ensuring 
that we remained present and relevant in our 
communities. As we celebrate our Silver Jubilee this 
year, the overall outcome is a timely demonstration 
of the power of people and partnerships aligning 
around shared goals, values and a vision that has 
stood the test of time. Under the expert guidance of our 
Board of Directors, the management team went to work, 
navigating a highly competitive market, characterised 
by high inflation against the backdrop of a tough global 
economic climate. Through a very deliberate and targeted 
growth strategy, we sustained the momentum from the 
previous year and leveraged our competitive advantage 
to better maximise outcomes. Among the main drivers 
of our success were the men and women who make 
up our sales force, manage our teams, engage with our 
customers and show up every day to deliver.

The Financials at a Glance

The dedication and commitment of our employees 
translated into a performance that compares favourably 
with that of the previous year. In FY 2025, our team 
delivered net profit after tax in excess of half a billion 
dollars ($504 million), which is $164 million more than 
the $340 million we delivered in FY 2024. Net profit 
margin moved to 20%, up from 15% in 2024. That’s 
no small feat in a fiercely competitive market of more 
than 90 registered microfinance entities, according to 
Bank of Jamaica data. In keeping with our strategy, we 
reduced credit losses and most importantly, held the 
reins on operating expenses. Cost management was a 

CEO’s Statement

key focus in 2025, and I am proud of 
how the team rose to the challenge of 
executing the strategy while keeping 
operating expenses relatively flat.  The 
operating expense ratio continued its 
downward trend, this time moving 
from 76% in 2024 to 70% in FY 2025. 

Despite the challenges during the year, 
among them Hurricane Beryl and the 
devastation left in its wake, we took 
advantage of the increasing demand 
for loans and grew our loan portfolio 
by 8%. At the end of the financial year, 
net loans and advances stood at $6.17 
billion, which in turn pushed total 
assets to $8.11 billion, representing a 
14% increase over the previous year. 
We increased the return on average 
equity to 16% and ended the year 
with a share price of $16.43, which 
represents a dividend yield of 2%. 

In 2025 Access Financial Services 
surpassed the $8 billion mark in total assets, 
grew revenue by 9%, and delivered a 48% 
increase in net profit after tax.
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Central to this performance was a preoccupation with 
driving productivity by employing a more efficient 
operating model and the use of technology tools to 
increase throughput and reduce downtime. Through 
a robust training and development programme, 
employees were trained and upskilled in keeping 
with performance management targets as well as for 
regulatory compliance. Focused attention was also 
given to improving cybersecurity, strengthening existing 
protocols and mitigating against incidents that might 
compromise the business. In the wake of a cybersecurity 
incident, the management team moved with alacrity to 
contain the incident and implement additional measures 
to protect our network. It was a sobering and timely 
reminder of the importance of having a rigorous internal 
monitoring system, the right controls and responsive 
teams and professionals who are experts in their field.

Looking Back, Looking Forward

FY 2025 was a year of introspection, when we stopped 
to reflect on the Access journey so far, celebrate the wins 
over the last 25 years, and apply the lessons learned 
to future-proof the business. There is no doubt that 
the AFS of today is operating in a completely different 
environment from the early years of the organisation. In 
addition to increasing competition in the microfinance 
sector, our local and global economic climates have 
tightened, consumer needs have changed, expectations 
have heightened, and technology has totally transformed 
the way people do business and experience the world. 
As a management team, our response to this paradigm 
shift is adaptation and innovation. We recognise that it 
has never been more important for leadership teams to 
be agile, pre-emptive and responsive. In a digital world, 
we must leverage technology for greater operational 
efficiency. We are constantly seeking to improve our 
collections procedures and diversify our portfolio to 
meet the needs of the market. Acknowledging the 
prevailing imperative for strong corporate governance 
and risk management, we have built a strategy that 
prioritises sustainable profitability and puts a premium 
on customer empowerment. 

Wi thout  fear  o f  successfu l 
contradiction, I boldly declare that 
Access Financial Services has the 
most loyal customers anywhere in 
Jamaica, and we in turn are loyal to 
them. From the shrimp vendors in 
Middle Quarters, St. Elizabeth, to the 
shopkeepers in Four Paths, Clarendon 
and the hairdressers operating in the 
busy commercial hubs of Kingston, 
they have depended on us for loan 
support that has kept them going and 
growing. We have seen the growth, 
and believe me, we celebrate every 
win with our customers. We are forever 
grateful for the faith they have placed 
in us and promise to honour that 
trust by diligently working with them 
to achieve their biggest and most 
audacious goals.

In 2025, there were many reasons 
to celebrate, including a 25th 
anniversary milestone that infused 
fresh energy among our employees. 
We leveraged the celebrations to 
increase engagement across our 
branch network and provided our 
staff with opportunities to connect. It 
has truly been a wonderful season for 
the business, and I could not be more 
excited about the future. With the kind 
of dedication and commitment woven 
into the fabric of our organisation, I am 
hopeful that the next 25 will deliver 
even greater value for our employees, 
customers and shareholders.

Respectfully,

Hugh Campbell
Chief Executive Officer
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In a decisive move to reaffirm our commitment to the 
fight against breast cancer, Access Financial Services 
made a cash donation of $250,000 to the Jamaica 
Cancer Society (JCS) to promote awareness and early 
detection of the dreaded disease. The donation, which 
was handed over during Breast Cancer Awareness Month 
in October 2024, was part of a series of activities that 
engaged employees who showed 
up for the cause. Our ‘Pink-tober’ 
campaign ended on a high with 
a strong showing from Team 
Access at the ICWI/Jamaica 
Reach to Recovery Pink Run on 
Sunday, October 27.

“Breast cancer is something that 
affects everyone. Many of us 
have a family member, friend or 
co-worker who has been impacted 
and any effort to fight against this 
dreaded disease is something 
we should all be a part of. We 
run for the cause because it’s 

Fighting the 
Good Fight

Access Financial Services (AFS) senior management team presents a cheque for $250,000 
to the Jamaica Cancer Society (JCS). From left – AFS Vice President of Finance and Chief 
Financial Officer Brian Salmon, JCS Executive Director Michael Leslie, AFS Chief Executive 
Officer Hugh Campbell, and AFS Vice President of Operations and Credit Catherine Thomas.

Team Access is ready for the road! Access Financial Services team members arrive at Emancipation 
Park for the start of the 2024 ICWI/Jamaica Reach to Recovery Pink Run on Sunday, October 27. With a 
team complement of 25, the microfinance company demonstrated strong support for the 5k run/walk 
event which raises funds to support breast cancer initiatives.

our cause. We have staff members 
who are survivors so it’s very close to 
home. We have seen in recent years 
how very important support can be 
in the fight against cancer. We have 
a team member who came back to 
work this year after a rough battle with 
cancer, so this is personal for us. We 
understand first-hand how stressful a 
cancer diagnosis can be,” said Chief 
Executive Officer Hugh Campbell. 

Breast cancer remains the number 
one cancer affecting women in 
Jamaica. According to World Health 
Organisation data, in 2022, 1300 
Jamaican women were diagnosed 
with the disease, of which about 
600 of them died. Data show that 
the incidence of breast cancer in 
Jamaica has moved from 43.1 to 
71.1 per 100,000 women, heightening 
calls for women 40 years and older to 
get screened.
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Branch 
Managers 
Professionalism,
performance and
pioneering growth

With expertise across 
a range of areas 
and buoyed by a 
commitment to serving 
our customers, the team 
of branch managers 
at Access Financial 
Services has tested and 
proven the power of 
professionalism and the 
value of performance. 
Our branch managers 
lead our teams with 
excellence, driving 
performance for 
maximum outcomes, 
boosting engagement 
among employees, 
ensuring compliance 
for good corporate 
governance and 
nurturing customer 
relationships. Meet 
the team that makes 
all the difference. 

Angela Lindsay-Brown
Branch Manager 
Browns Town

Aretha Bryan
Branch Supervisor 
Santa Cruz

Aretha Douglas
Regional Sales Manager

Atasha Alveranga Brown
Branch Manager 
Spanish Town

Carolyn Plummer
Branch Manager 
Savanna-la-Mar

Collette Harris-Laing
Branch Manager Linstead

Jennifer Brown-Mitchell
SME Manager

Jovanni Maxam
Branch Supervisor 
East Parade

Kadia Grant
Branch Manager Portland

Karen Bradford
Branch Manager 
Mandeville

Michelle Campbell-
Ellington
Branch Manager Kingston

Nadia Manradge
Branch Manager May Pen

Nadine Brown Hanniford
Branch Supervisor 
Ocho Rios

Nordia Dennie
Regional Sales Manager

Patricia Higgins-Bryan
Manager, Business 
Loan Centre

Renaldo Allen
Branch Manager 
Portmore
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Head Office
Executive Office
Hugh Campbell
Nyoka Miller
Michael Collington
Peter Washington
Lloyd Bryan
Andre Thompson 

Finance
Brian Salmon
Neville Dinnall
Wayne Stephens
Gabrielle Alexander
Alsene Walcott
Jodie-Ann Christie
Kimberly Senior
Karen Senior-Thompson
Nahdjla Swaby
Gloria Pounall
Shaneek Hemmings
Antonio Toomer 

Collections
Dawn Kameka-Burrowes
Matthew Smith
Venessa Bunting
Tiamoy Pink
Denise Johnson
Sheneil Fairweather

Compliance
Karen Cobourne
Jovanni Maxam
Samantha Hutchinson
Angalee McKenzie
Carla‑Jay Howell
Natalee M. Reid

Operations and Credit
Catherine Thomas
Terry-Ann Bisnaught-Spence
Shawneca Hamilton-Morgan

Legal
Carla Stephens-Mullings
Toschane Hanson
Nawaka Thompson

Verification
Tara Rowe-Badson
Tamara Douglas
Daniel Henry
Diamond Casanova
Yanique King
Shanifah Wynter
Ashley-Anna Walker

Records 
Ackeem Grant
Sandy Lawrence

Maintenance
Lee Allen
Anna-Kay Hinds
Sandra Scott
Danisha Bailey

Credit Adjudication 
Nerisa Codlyn
Shadee Spence-Deleon Diedrick
Tasheika Bennett
Natalie N. Reid
Romone Morgan-Cameron

Telesales 
Simonea Brooks-Service
Camalla McDonald-Campbell

HR & Training
Rion Rodgers
Chantelle Grant
Margaret Blackwood

Information Technology
Daniel Bruce
Jean-Paul Howell
Craig Gabbidon
Romario Boucher

Internal Audit
Kerry Hazel

Marketing
Nicholas Mundell
Leecraft Barnes
Ruth-Ann Oakley

Branches
Brown’s Town
Angela Lindsay-Brown
Rochelle Frater
Sashana Brown 
Ian Lewis
Ann-Marie Brown 

Christiana 
Jordirae Segree
Amanda Williams
Kerisha Peart
Jade Newman
Vivene Brown 

East Parade
Sigowna Brooks
Shyanna Masters
Roxanne Brown
Lorna Walters-Gayle 

Junction
Nordia Dennie
Ashanti Johns
Sediona Masters
Barrington Austin
Tricia Johnson
Eutonia Stewart
Nettie Warren 

Kingston
Bronia Simpson
Michelle Campbell-Ellington
Felicia Hutton
Chris-Ann Miller
Latanya Robertson
Nordia Daley
Jason Forbes
Melissa Davis
Maxine Prince 

Linstead
Colette Harris-Laing
Akelia Greaves
Michel Gunzell
Latoya Lewin
Joyce Smith 

The Access Team
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Mandeville
Karen Bradford
Simone Smith
Britney Anderson
Marsha Peart
Mezan McGlashan
Cordel Cohen
Patrice Allen
Marshalee Fraser
Nicola Miller 

May Pen
Nadia Manradge
Alex Oconner
Ava Gaye Bucknor
Kenisha Brown
Kimarley Ashley
Keisha-Kaye Williams
Tameca Whyte 

Santa Cruz
Aretha Bryan-Samuels
Shawnalee Huggins
Bryant McClymont
Latoya Levy
Janice Hart
Shakerra Headley
Latoya Foster 

Savanna-La-Mar
Carolyn Plummer
Shandine Haye
Melissa Carter-McLean
Deanolyn Crooks
Elton Brown
Sashine Anderson-Salmon 

Ocho Rios
Aretha Douglas
Nadine Brown-Hanniford
Trichelle Bryan
Jacqueline Brown
Tracey-Ann Laing
Shoya Henry
Meleta Gayle

Portland
Kadia Grant
Alecia Lindsay
Dalton Johnson
Andrea Bryan

Montego Bay
Chantal Taffe-Allen
Debian Anderson
Lison Brown-Cunningham
Shashain Hyatt
Nadine Murray 

Black River
Aldria Brown
Dena-Rhay Morgan
Felecia Stewart
Shantel James
Shamarah Senior-Steele
Isolyn Samuels

Portmore Pines
Renaldo Allen
Tashuan Taylor
Kashief Clarke
Kevin Thompson
Marcia Hibbert

Spanish Town
Atasha Alveranga-Brown
Tiffany Blake
Latoya Blair
Jodian Burrell
Nadia Osbourne

Access Business Loan Centre
Jennifer Brown-Mitchell
Particia Higgins-Bryan
Adrian Hewitt
Natasha Robinson
Dian Roberts-Clue
Terrence Rae
David Yee-Sing
Krysta-Gaye Hislop
Ricardo Marsh
Ellice Thomas
Sherene Henry

Embassy Loans
Jamaica
Tanica Clarke
Monique Swapp
Vanessa Cobrey
Riogerio Brevett
Karim Mogg

Florida
Louis DeStefano
Alethia Gulabe
Krystal Rodriquez
Ahbid Alli
Ivan Iturralde
Andre Smith
Monique Facca
Sherron Francis
Jair Morillas
Cruz Barrett
Claire O’Connell
Cristian Cruz
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Disclosure of Shareholdings
As at March 31, 2025

TOP 10 SHAREHOLDERS Units Percentage 

Springhill Holdings Limited  129,932,209 47.3324%

PROVEN Investments Holdings Limited  67,861,415 24.7209%

NCB Capital Markets Ltd. A/C 2231  23,393,958 8.5221%

NCB Insurance Agency And Fund Managers Ltd  10,814,707 3.9396%

QWI Investments Ltd  8,482,000 3.0899%

Generation 4 Investment Company Ltd.  6,823,500 2.4857%

Winston Hoo  4,200,695 1.5303%

MF&G Asset Management Ltd. - Jamaica Investments Fund  2,597,694 0.9463%

JCSD Trustee Services Ltd - Sigma Global Venture  1,904,635 0.6938%

Barita Investments Ltd-Long A/C (Trading)  1,524,992 0.5555%

DIRECTORS Position Volume Percentage 

Charmaine Boyd-Walker Director - -

Justine Collins Director - -

Marcus H. James Director  130,202,584 47.4309%

Michael Shaw Director - -

Neville G. James Director  7,181,722 2.6162%

SENIOR MANAGEMENT Position Volume Percentage

Brian Salmon Senior Manager - -

Catherine Thomas Senior Manager - -

Hugh Lawson Campbell Senior Manager  5,305 0.00193%
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Corporate Governance 
With an enviable track record and a long list of pioneering achievements in the microfinance sector 
for 25 years, Access Financial Services Limited (AFS) is regarded as an industry leader among 
microfinance institutions in Jamaica. Through strong leadership, AFS has steadily grown from 
its origins as a small enterprise into a profitable business and a force for good in the community. 
The business has lived up to the vision of founder Marcus James who established the company in 
September 2000. Since its inception, AFS has offered a range of business and personal loans to 
the microfinance sector, which contributes significantly to the economic growth and development 
of Jamaica. In addition to its Jamaican branch network of 17 locations, the company has a wholly 
owned subsidiary, Embassy Loans Inc., located in the US state of Florida. 

Decisive and conscientious leadership continue 
to be the hallmark of the AFS Corporate 
Governance Framework which guides the 
interaction between shareholders, the Board 
of Directors, executive management, employees, 
and other key stakeholders. It is designed to 
engender the confidence of all stakeholders in 
the effective and transparent management of 
the Group’s affairs. The Corporate Governance 
framework has taken into consideration the 
principles outlined in the Company’s Articles 
of Incorporation, elements of the Rules of the 
Jamaica Stock Exchange (JSE), the Private Sector 
Organisation of Jamaica’s (PSOJ) Corporate 
Governance Code, international best practices, 
and requirements of applicable legislation. 

The company, prepared and well positioned by 
its Corporate Governance Framework, became 
the first microfinance entity in Jamaica to receive 
a license to operate from the Bank of Jamaica 
in 2022 under the Micro Credit Act. It was yet 
another pioneering move for AFS which became 
the first to be listed on the Junior Market of the 
Jamaica Stock Exchange (JSE) in October 2009. 
In honour of its 25th anniversary as a listed 
company, AFS received a Long Service Award 
from the JSE and was hailed as a “trailblazer on 
the Exchange and in the microfinance sector”. 

Good governance should also be credited for 
the Group’s stable outlook, which was reaffirmed 
by regional credit ratings agency Caribbean 
Information & Credit Rating Services Limited 

(CariCRIS) during the financial year. Referencing 
the company’s “robust financial health and 
effective risk management”, CariCRIS reaffirmed 
AFS’ BBB credit rating, noting that despite a 
challenging global economic landscape, 
the business “maintained its profitability, 
strengthened its capital, and executed its 
strategic vision”. The regional entity highlighted 
that its reaffirmed rating for AFS underscored 
the company’s “resilience and attractiveness 
to investors, enabling the company to secure 
investments, drive growth, and create long-term 
value for its shareholders.”

Corporate Governance 
Best Practices and 
Disclosures 
Board Composition & Roles 

The Board has been collectively given the 
mandate by its shareholders for the growth, 
general policy direction and oversight of the 
Group. The Board, through the executive 
chairman, works closely with Board Sub-
Committees and management to ensure the 
effectiveness of the Group’s operations and that 
shareholders’ value is maintained over the long 
term. The Board is committed to maintaining the 
highest level of transparency, accountability, and 
integrity in all areas of the Group’s operations.
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The primary responsibilities of the Board include 
oversight for Access and its subsidiary Embassy 
Loans Inc, and its general functions include, but 
are not limited to:

	z Approving and monitoring strategic plans 

	z Reviewing and approving annual 
performance targets, annual budget, 
quarterly financial statements, and 
audited financial statements 

	z Approving acquisitions and 
major capital expenditure

	z Overseeing subsidiary operations 
including compliance with 
licensing requirements in Jamaica 
and the United States

	z Evaluating the Group’s performance 
against set financial targets

	z Monitoring the performance of the chief 
executive officer and senior management 
relative to agreed performance metrics 

	z Reviewing and monitoring risk 
management, adequacy of internal 
controls, compliance of management 
with the Codes of Conduct and 
regulatory compliance

	z Reviewing and approving the 
Group’s disclosures externally 

	z Selecting and appointing suitably 
qualified Directors to the Board 

As of March 31, 2025, the Board comprises 
five directors. Two members, Mr. Michael Shaw 
and Ms. Justine Collins, serve as independent 
non-executive directors, with Mr. Shaw currently 
serving as Interim Chairman. Mr. Marcus James, 
the executive chairman and sole executive 
director, took a one-year leave of absence from 
chairmanship duties, but retained an active 
role as director. The other directors, Mr. Neville 
James and Mrs. Charmaine Boyd-Walker, serve 
as non-independent, non-executive directors..

While the current Board composition is slightly 
below the Jamaica Stock Exchange requirement 
for independent representation, AFS has 
identified a suitably qualified independent 
director, whose appointment is currently 
awaiting regulatory approval. Once confirmed, 
the Board will achieve full compliance with JSE 
independence standards, further demonstrating 
the company’s continued commitment to robust 
governance and objective oversight.

Independent Non-Executive Directors 
are expected to bring impartial, objective 
perspectives to Board deliberations. To 
qualify as independent under AFS’s Corporate 
Governance Statement, directors must meet the 
following criteria:

	z No material business dealings with 
the company, its shareholders, 
directors, or senior employees 
within the past three years

	z No close family ties to any 
company advisor, director, or 
member of senior management

	z No prior employment by the 
company within the last five years

	z No compensation from the company 
apart from standard director fees

	z Must not represent shareholders owning 
more than 10% of the voting rights

	z Must not have served on the 
Board for more than nine years 
from the date of first election

	z Must not participate in the company’s 
pension plan, share option scheme, or 
performance-related pay schemes

The full Corporate Governance Statement is 
available online at www.accessfinanceonline.
com/coporate-governance/ 
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To promote transparency and adherence to best 
practices, AFS follows the definitions set forth in 
the Jamaica Corporate Governance Code 2021, 
issued by the Private Sector Organisation of 
Jamaica (PSOJ):

	z Executive Director: A director 
employed by the company and actively 
involved in its daily operations.

	z Non-Executive Director: A 
director not involved in day-to-day 
operations and serving primarily in 
an oversight or advisory role.

Board Diversity and Expertise

The AFS Board has consistently demonstrated 
its commitment to diversity in gender, generation, 
and expertise.

Women currently comprise 40% of 
the Board, surpassing both local  
and international benchmarks.
The Board also benefits from a wide range of 
professional backgrounds, enhancing the depth 
and quality of its deliberations and decision-
making processes. Directors bring extensive 
experience in the public and private sectors, 
including capabilities some of which are set out 
in the table below:

Area of Expertise
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Marcus James CHECK-square CHECK-square CHECK-square CHECK-square CHECK-square

Neville James CHECK-square CHECK-square CHECK-square

Charmaine Boyd Walker CHECK-square CHECK-square CHECK-square CHECK-square CHECK-square

Justine Collins CHECK-square CHECK-square CHECK-square CHECK-square CHECK-square CHECK-square

Michael Shaw CHECK-square CHECK-square CHECK-square CHECK-square CHECK-square

AFS’s multi-generational and multidisciplinary 
Board composition strengthens its governance 
framework and supports informed, inclusive, and 
forward-looking decision-making in alignment 
with the long-term interests of shareholders, 
clients, regulators, and other stakeholders.

During the 2025 financial year, the Board 
undertook several critical activities, including 
the review and approval of the Group’s Strategic 
Plan and Annual Budget, endorsement of key 
operational, compliance, and risk management 
policies, and continuous evaluation of financial 
performance in alignment with business strategy.

Role of the Chairman

As an independent non-executive director, the 
Acting Chairman, Mr. Michael Shaw, plays a 
pivotal role in leading the Board and upholding 
effective corporate governance across the 
Group. He is responsible for guiding the Board’s 
decision-making processes and ensuring that 
discussions and resolutions align with the 
Group’s strategic objectives. The Chairman 
holds primary accountability for the effective 
functioning of the Board and its committees, 
ensuring that their operations adhere to 
corporate governance best practices.
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Key responsibilities of the chairman include:

	z Ensuring the smooth conduct 
of Board meetings

	z Promoting open, accurate, and timely 
communication within the organisation

	z Facilitating transparent engagement 
with shareholders, in accordance 
with established protocols

Mr. Shaw’s extensive experience and independent 
perspective continue to add significant value 
to the Board’s oversight role and contribute 
meaningfully to the ongoing enhancement of 
the Group’s governance framework.

Role of the Company Secretary

The Company Secretary,  Mrs.  Carla 
Stephens‑Mullings, is appointed by the Board 
of Directors to support the execution of both 
administrative and corporate governance 
responsibilities, particularly in relation to Board 
and Annual General Meetings. Her appointment 
and removal are subject to the approval of 
the Board.

Mrs. Stephens-Mullings reports directly to 
the Board through the chairman, while also 
maintaining an indirect operational reporting 
relationship with the chief executive officer. She 
provides critical support to the Board and its 
committees, ensuring the effective coordination, 
documentation, and execution of governance 
and compliance-related functions. The role 
of the company secretary demands a high 
level of regulatory compliance, confidentiality, 
and ethical conduct. Through her work, she 
promotes transparency, accountability, and the 
efficient operation of the Group’s governance 
framework, thereby enhancing the integrity and 
effectiveness of corporate oversight.

Board Nomination, 
Appointment, Rotation, 
Meetings, Board 
Committees
Nomination and Appointment

The nomination and appointment of directors 
are governed by the Company’s Articles of 
Incorporation and overseen by the Corporate 
Governance Committee, in accordance with the 
Board Charter, applicable laws, and regulations. 
According to the Articles of Incorporation, 
Directors may also be appointed to fill casual 
vacancies or serve as additional members, 
subject to regulatory approval. The Articles 
also provide that any director appointed in 
this manner shall hold office only until the 
next following Annual General Meeting (AGM), 
when such a director will retire and be eligible 
for reelection. As stipulated in the Charter, the 
Board is responsible for preparing a Competency 
Profile that reflects the Company’s strategic 
direction and identifies the desired skills, 
expertise, and diversity required of its members. 
Director candidates are assessed based on their 
qualifications, leadership experience, integrity, 
professionalism, and their ability to contribute 
to the Group’s long-term success. 

In FY 2025, the Board identified a candidate 
whose skills, background, and diversity attributes 
aligned with the Competency Profile. The 
candidate underwent a due diligence process 
as required under the Microcredit Act, which 
includes confirming a record of integrity and 
ethical conduct, no conflicts of interest, and the 
capacity for sound judgment and diligence. As 
at March 31, 2025, the selection process was 
still awaiting regulatory approval.

Separately, under the Articles of Incorporation, 
any shareholder holding at least 20% of the 
issued shares may nominate a director. Such 
appointments are also subject to the same 
regulatory approval process. One such nomination 
in FY 2024 is awaiting regulatory approval. 

In FY 2025, the Board identified 
a candidate for the board, whose 
skills, and attributes aligned 
with the Competency Profile.
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Rotation, Retirement and Tenure

Board rotation and retirement are governed 
by the Company’s Articles of Incorporation. At 
the first AGM, and at each subsequent AGM, 
one‑third of the directors must retire by rotation. 
Directors retiring by rotation are those who have 
held office the longest since their last election 
or appointment.

Retiring directors are eligible for reelection 
or, in the case of a shareholder director, for 
reappointment by the nominating shareholder. 
The standard tenure for each director is three 
years, subject to eligibility for renewal through 
reappointment or reelection in accordance with 
the Articles and applicable regulatory approvals.

Directors may also resign or retire from the 
Board at any time by submitting written notice 
to the chairman.

Board Meetings 

The Board of Directors is committed to upholding 
high standards of corporate governance through 
regular, well-structured meetings. The Board 
meets quarterly, or more frequently as needed, 
to review the Group’s performance, assess risks, 
and evaluate strategic initiatives aligned with 
the company’s long-term objectives.

The chairman is empowered to convene 
additional meetings outside the regular schedule 
whenever necessary for the effective discharge 
of the Board’s responsibilities. Additionally, any 
director may request a meeting by submitting 
written notice through the company secretary. 
This mechanism ensures that all directors 
are able to raise urgent or material matters, 
reinforcing the principles of accountability, 
transparency, and equal participation, key pillars 
of effective corporate governance.

During FY 2025, the Board convened 
six meetings.

The company secretary is responsible for 
distributing meeting notices and agendas 

to all directors in a timely manner. Agendas 
are developed in consultation with the acting 
chairman and the chief executive officer, and 
directors may request the inclusion of specific 
matters for discussion. This inclusive approach 
supports comprehensive review, informed 
decision making, and responsiveness to 
emerging issues, thereby strengthening the 
Board’s oversight function in line with sound 
governance practices.

Meeting minutes and supporting materials 
are circulated in advance, providing directors 
with sufficient time to review and prepare for 
informed and effective participation. Action 
items arising from Board deliberations are 
clearly documented, assigned, and tracked to 
ensure timely follow through. This structured 
approach enhances efficiency, accountability, 
and strategic oversight.

To support well-informed decision making, the 
Board retains the right to seek independent 
professional advice when necessary. This may 
include engaging legal counsel, investment 
professionals, or other subject matter experts 
to provide guidance on complex issues or ensure 
regulatory compliance.

The Board maintained a consistently high level 
of attendance throughout FY 2025, underscoring 
the directors’ dedication to their fiduciary duties 
and commitment to the effective governance 
of the Group.

Board Meeting Attendance:
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Michael Shaw check 6 6 100

Marcus James check 6 6 100

Neville James check 6 6 100

Charmaine Boyd Walker check 6 6 100

Justine Collins check 6 5 83
*September 18, 2024
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Board Committees

To ensure effective oversight and enhance 
operational efficiency, the Board of Directors 
has established three standing committees, 
each with delegated responsibilities. These 
committees are governed by formal terms of 
reference and operate under the authority of the 
Board, which retains ultimate responsibility for 
all decisions made and actions taken.

The chairperson of each committee is appointed 
by the Board. While committees may carry out 
specific duties assigned to them, they cannot 
assume powers or responsibilities not expressly 
delegated. Each director has unrestricted 
access to all committee meeting records, and 
committees are required to report regularly to 
the full Board, providing updates on key actions, 
deliberations, and recommendations.

Any matter that is outside the scope of delegated 
authority or of significant importance must be 
escalated to the Board for consideration and 
decision making.

Audit and Risk Management Committee

The Group Audit Committee (the Committee) 
consists of four members of the Board, one of 
whom is a “financial expert, that is, a person with 
an understanding of financial statements and 
applicable accounting principles and experience 
in preparing, auditing, analysing or evaluating 
financial statements”. The other members 
are financially literate, in accordance with the 
Committee’s Terms of Reference (TOR), which 
is accessible on the company’s website. 

The members of the Audit and Risk Management 
Committee are:

1.	 Mrs. Charmaine Boyd-Walker 
(Chairperson)

2.	 Mr. Michael Shaw

3.	 Mr. Marcus James

4.	 Ms. Justine Collins 

The Committee’s responsibilities and activities 
are governed by its TOR which it reviews annually. 
The TOR complies with applicable laws, rules, 
regulations and was developed with reference 
to that of the Private Sector Organisation of 
Jamaica, Jamaica Corporate Governance 
Code 2021 and the Jamaica Stock Exchange 
Corporate Governance Guidelines.

The role of the Committee is to assist the 
Board of Directors in fulfilling its oversight 
responsibilities in respect of the Company and 
its subsidiary in the key areas of:

	z reliability and integrity of the accounting 
principles, processes and practices 
underlying the preparation and 
presentation of the financial statements 
and other financial reporting 

	z effectiveness of internal controls, 
governance, and risk management 
infrastructure, including internal 
audits, enterprise risk management, 
security and compliance with statutory 
and regulatory requirements

	z qualifications, independence and 
performance of the external auditors, 
including the  approval of the scope of 
and fees for audit and non‑audit services

The Committee has the authority to engage at 
the Group’s expense, external legal, accounting 
and other professional expertise, when deemed 
necessary for the effective discharge of 
its responsibilities.

The Committee has four scheduled regular 
meetings per annum and will convene special 
meetings as is required.

During the year, the Audit and Risk Management 
Committee held four meetings as reflected in 
the table on the following page.

A report is provided to the Board of Directors 
by the Committee chairman after each regular 
meeting, outlining the significant matters 
discussed and decisions made.
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During the year, the Committee:

	z assessed the independence, performance, 
and scope of the annual audit plan of 
the external auditors and recommended 
the approval of its fees to the Board. 

	z reviewed communications from the 
auditors as required by the International 
Standard on Auditing (ISA) 260 (Revised), 
as part of its assessment of the auditors’ 
independence, objectivity, relationship 
matters and compliance with professional 
ethics. No concerns were raised 
regarding the auditors’ independence, 
objectivity, or the scope of their work.

	z reviewed the scope of the annual 
audit including staffing. 

	z reviewed internal audit reports prepared 
by the internal auditors covering 
financial, information technology (IT), 
operational and compliance audits, in 
respect of which recommendations 
for improvements were made to 
management and the Board of 
Directors, which were accepted, and 
either implemented or are being 
implemented.  The internal audit function 
of Access (the Company) is carried out 
through a co-source agreement with 
PricewaterhouseCoopers. The internal 
audit function for Embassy Loans Inc 
is outsourced to an independent firm, 
Berkowitz Pollack Brant Advisors + CPAs.

	z reviewed management letters 
from external auditors relating 
to internal control issues and 
findings and noted management’s 
action plans to address them.

	z considered the involvement of the 
internal auditors in special management 
or Board of Directors requests for 
operational reviews and new projects 
and the outcome of such activities, 
and in reviewing these special matters, 
carried out the annual assessment of 
the performance of the internal auditors 
and reviewed the Terms of Reference.

	z reviewed the unaudited quarterly 
financial statements and the audited 
annual financial statements for their 
approval and release to stockholders, 
after consultation with management 
and the external auditors, and 
recommended to the Board of 
Directors, being satisfied, after these 
consultations, that the financial 
statements complied with International 
Financial Reporting Standards (IFRS).

	z ensured compliance with applicable 
laws in Jamaica and Florida, United 
States along with compliance with 
the Jamaica Stock Exchange Rules.

	z reviewed the Group’s management 
of compliance risks, including 
regulatory risk, conduct risk 
and Anti-Money Laundering and 
Counter Financing of Terrorism and 
Proliferation (AML/CFT/CFP).

	z received updates from management 
on taxation, risk management, and 
information technology and legal matters 
relating to the operation of the Company.

During the latter part of the financial year a 
cybersecurity incident occurred which impacted 
certain systems within the Company. In February 
2025, unauthorised access to portions of our IT 
environment was identified that necessitated the 
immediate activation of the Company’s incident 
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*Justine Collins 0 0 -

*Joined the Committee in March 2025.
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response protocols, which included engaging a 
leading cybersecurity expert and notifying the 
appropriate regulatory authorities. A thorough 
investigation to understand the scope and 
impact of the breach was also launched.

Safeguarding our digital infrastructure and 
the data of all our stakeholders remains a 
top priority. As cyber threats continue to 
evolve, the Company is investing in more 
robust and proactive security measures 
to ensure it remains vigilant and resilient. 
The Company has enhanced its security 
infrastructure, implemented additional 
monitoring protocols, and strengthened 
employee training on cybersecurity.

Based on the reviews, assessments, and 
discussions conducted during the year, the Audit 
Committee is satisfied that:

	z the Group’s financial reporting processes 
are sound and comply with International 
Financial Reporting Standards (IFRS).

	z the system of internal controls and 
risk management is adequate and 
effective, with identified issues 
appropriately addressed.

	z the internal and external audit 
functions are independent, 
competent, and effective.

The Committee remains committed to ensuring 
the integrity of the Group’s financial reporting 
and compliance framework. The Committee will 
continue to monitor developments in regulatory 
standards, cybersecurity risks, and evolving 
audit requirements to ensure the Group remains 
compliant and resilient.

Human Resources and 
Compensation Committee

The Human Resources and Compensation 
Committee is a key governance body of the 
Board, established to provide strategic oversight 

of the Group’s human capital development and 
to contribute meaningfully to human resource 
policy deliberations. The Committee’s work 
ensures that the Group remains competitive and 
compliant while fostering a high-performance 
culture aligned with its strategic business goals.

As at the end of the reporting period, the 
Committee comprised the following members:

1.	 Ms. Justine Collins (Chairperson)

2.	 Mr. Micheal Shaw

Both members are independent non-executive 
directors. The Committee is expected to be 
further strengthened with the appointment of 
a third independent director, pending regulatory 
approval from the Bank of Jamaica.

The Committee’s responsibilities and activities 
are governed by its Terms of Reference (TOR), 
which complies with applicable laws and 
regulations and was developed with reference 
to that of the Private Sector Organisation of 
Jamaica (PSOJ), Jamaica Corporate Governance 
Code (2021) and the Jamaica Stock Exchange 
Corporate Governance Guidelines.

In accordance with its TOR, the Committee:

	z reviews and contributes to the 
strategic direction of human resource 
requirements for the Group, aligned with 
the Board-approved strategic plan

	z monitors the implementation of the 
Group’s human resources strategic plan

	z provides leadership, advice, and direction 
on HR policies, ensuring alignment with 
labour laws and applicable regulations

	z reviews and recommends annual 
remuneration for directors, 
management, and employees

	z reviews human resources strategies 
with a focus on enhancing talent 
management practices

	z oversees other matters as may be 
assigned by the Board from time to time
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In addition, the Committee provides advice and 
guidance to the Board on HR-related matters, 
either upon request or on its own initiative. This 
broad mandate ensures the Committee plays 
a proactive role in shaping and reviewing the 
Group’s HR and compensation framework.

During FY 2025, the Committee had one meeting 
for which attendance is reflected below:

Corporate Governance Committee

The Corporate Governance Committee plays a 
critical role in overseeing the Company’s adherence 
to the highest standards of corporate governance. 
The Committee’s mandate is to independently 
review and monitor the adequacy and effectiveness 
of the Group’s governance framework, ensuring 
compliance with the Board Charter, the Companies 
Act (2004), the Jamaica Stock Exchange Rules, the 
Private Sector Organisation of Jamaica (PSOJ) 
Corporate Governance Code (2021), and other 
laws and regulations.

The members of the Corporate Governance 
Committee are as follows:

1.	 Mrs. Charmaine Boyd-Walker 
(Chairperson)

2.	 Mr. Neville James 

3.	 Ms. Justine Collins 

The Committee operates under a clearly defined 
Terms of Reference (TOR), which is approved by 
the Board and reviewed every two years to reflect 
changes in regulatory requirements and best 
practices. The TOR sets out the Committee’s 
authority, composition, responsibilities, meeting 
frequency, and reporting obligations. Key 
responsibilities outlined in the TOR include:

	z monitoring the Group’s compliance 
with applicable laws and 
regulations, including JSE Rules

	z overseeing the selection, appointment 
and performance evaluation of 
the Board and Its committees

	z monitoring AFS’ JSE corporate 
governance index

	z monitoring ethical conduct of AFS’ 
operations to ensure adherence to 
principles of good corporate citizenship 
and that all operations add value 
for AFS corporate sustainability 

	z reviewing and recommending short 
development programmes related to new 
standards or regulatory developments 
including corporate governance 

	z overseeing the development, 
implementation, and periodic review 
of governance policies and practices

	z advising on Board composition, succession 
planning, and director nominations.

The Committee is empowered to seek external 
advice and access resources to fulfill its duties 
effectively. It reports regularly to the Board, 
providing updates on governance compliance 
and recommending remedial  actions 
when necessary.

During the 2025 financial year, the Committee 
held two formal meetings to discharge its 
responsibilities. Attendance is reflected in the 
table below:

In the course of the reporting period, the 
Committee undertook several strategic 
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init iatives aimed at reinforcing AFS’ 
governance infrastructure and ensuring full 
alignment with regulatory requirements and 
stakeholder expectations. 

A focal activity was conducting an extensive 
gap analysis across the Company’s corporate 
governance practices, by performing a full and 
comprehensive review of the JSE Corporate 
Governance Index. This involved a detailed 
assessment of policies, Board structures, 
disclosure mechanisms, and compliance 
processes relative to the JSE Listing Rules, PSOJ 
Code, and applicable legislation. The analysis 
identified key areas where enhancements were 
necessary to fully meet governance standards.

Following the gap analysis, the Committee 
oversaw the design and implementation of 
numerous remedial measures. These actions 
included updating governance policies, 
strengthening internal controls around 
disclosures, refining Board nomination and 
independence procedures, and enhancing 
stakeholder communication protocols. These 
interventions have significantly bolstered 
the Group’s governance compliance and risk 
management position.

The Committee reviewed the Board’s 
composition against the Competency 
Profile developed to align with AFS’ strategic 
objectives. The assessment confirmed the 
need to increase Board independence to meet 
the JSE requirement of independent directors. 
The Committee facilitated the identification 
and due diligence of a qualified independent 
director candidate, whose appointment is 
pending regulatory approval. This will ensure full 
compliance and reinforce objective oversight.

The Committee championed the ongoing 
professional development of directors by 
coordinating governance training sessions, 
focusing on regulatory changes, fiduciary duties, 
and emerging governance risks. This initiative 
aimed to deepen directors’ understanding of 
their roles and enhance Board effectiveness.

To promote continuous improvement, the 
Committee initiated the 2024/25 cycle of 
Board and Committee performance evaluations, 
including self-assessments and peer reviews. 
These evaluations were completed before 
the end of FY 2025, with outcomes informing 
governance enhancements.

The Committee consistently monitored 
adherence to the Corporate Governance 
Framework and reported its findings and 
recommendations directly to the Board. This 
ensured that governance matters remained front 
and centre in strategic discussions and decision-
making processes.

As regulatory requirements evolve, the 
Committee will continue to proactively 
evaluate governance practices and 
recommend improvements to ensure 
the Group’s ongoing compliance and 
alignment with best practices.

The Corporate Governance Committee 
remains committed to fostering a culture of 
transparency, accountability, and integrity 
throughout the Access Group. The diligent 
execution of its oversight duties during FY 
2025 has strengthened the Group’s governance 
architecture, positioning AFS for sustainable 
growth and enhanced stakeholder confidence. 

Compensation for Meeting Attendance 

The Board sets remuneration for attendance at 
meetings at rates that are attractive to retain the 
directors, taking into consideration all relevant 
internal and external factors. Executive directors 
and non-independent directors do not receive 
remuneration for directorships. The Board 
of Directors do not partake in profit sharing. 
Remuneration for independent directors includes 
an annual retainer fee and a fee for each board 
and sub-committee meeting attended. The total 
remuneration paid for the year ended March 31, 
2025, to directors for annual retainer, board and 
sub-committee meetings was $7,275,738.35.
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Director Induction, 
Continuing Development 
& Training, Annual 
Evaluation
Induction

Upon appointment, each director participates 
in a structured induction programme that 
introduces the Group’s strategic priorities, 
regulatory environment, governance framework, 
and the responsibilities of directors. First-time 
appointees receive an Induction Package, 
coordinated by the Company Secretary, which 
includes the Board Charter, Committee Terms 
of Reference, Corporate Governance Code, 
Strategic Plan, organisational structure, most 
recent audited financial statements, and other 
policies and materials. This process ensures 
that new directors are well-prepared to fulfill 
their duties from the outset. 

Continuing Development and Training

The ongoing training of directors is vital to 
ensuring effective oversight and the continued 
application of sound corporate governance 
principles. The Board, through the Corporate 
Governance Committee, supports continuing 
education to ensure directors remain informed 
on evolving governance standards, regulatory 
expectations, and industry developments.

In FY 2025, the Board participated in a Corporate 
Governance Training workshop led by an 
external independent facilitator, focused on 
enhancing director accountability, boardroom 
effectiveness, and overall governance practices. 
These sessions were also extended to members 
of the executive team and Board candidates, 
demonstrating the Group’s commitment to 
fostering a well-informed, governance-driven 
leadership culture.

In addition, training was delivered on key 
regulatory and compliance matters, including 
the Microcredit Act, Anti-Money Laundering 
(AML), Counter-Financing of Terrorism (CFT), 

and Counter-Proliferation Financing (CPF). This 
aligns with legal and supervisory requirements 
and reinforces the Group’s commitment to 
maintaining a strong compliance culture.

Annual Evaluation

The Board conducts an annual performance 
evaluation to assess its effectiveness in 
accordance with procedures established 
by the Board on the recommendation of the 
Corporate Governance Committee. This 
process supports continuous improvement in 
governance practices and ensures alignment 
with the Company’s strategic objectives and 
fiduciary responsibilities.

The evaluation for this reporting period was 
conducted through a structured self-assessment 
survey completed by each director. The 
assessment covered key dimensions of Board 
performance, including:

	z Composition and quality of the Board

	z Succession and rotation planning

	z Understanding of the 
business and key risks

	z Effectiveness of Board 
processes and procedures

	z Oversight and strategic alignment

The evaluation also assessed whether the 
current governance structure and practices 
facilitate effective decision making, promote 
accountability, and meet applicable regulatory 
standards.

The results highlighted both strengths and 
opportunities for enhancement. 

Where areas for improvement were 
identified, specific action items were 
agreed upon to strengthen Board 
performance. Notably, the Board committed 
to further developing succession planning 
for the role of Chairman, to support 
long‑term leadership continuity.
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Transparency & 
Accountability, Ethical 
Standards, Disclosure and 
Communications
Transparency and Accountability

Directors must adhere to the guidelines set out 
in the Board Charter and the Code of Ethics 
and Guidelines for Business Conduct, both of 
which are available on the Company’s website. 
Particular attention must be given to matters 
concerning conflicts of interest.

Directors are required to uphold 
the highest standards of integrity, 
transparency, and accountability in the 
performance of their fiduciary duties. 

If a director becomes aware of any circumstance 
that may impair, or be perceived to impair, their 
ability to act in accordance with these duties, 
such circumstances must be promptly disclosed 
to the Board through the Chairman or the 
Company Secretary.

In accordance with good governance practices, 
directors must immediately declare any actual, 
potential, or perceived conflicts of interest. 
The director concerned must abstain from 
participating in the Board’s determination of 
whether a conflict exists and, if so, must recuse 
him/herself from any related discussions or 
decisions. Directors shall not exercise their 
voting rights in matters where a conflict of 
interest is present.

All transactions involving Directors that present 
a conflict of interest must be conducted on 
terms comparable to those available in arm’s-
length transactions and consistent with the 
Company’s normal course of business.

Ethical Standards

At AFS, we are committed to upholding the 
highest standards of integrity, transparency, 
and ethical conduct. Our Code of Ethics and 
Business Conduct (“the Code”), grounded in 
our core values - Customer First, Integrity, 
Accountability, Respect, Caring Environment, 
and Continuous Improvement, guide behaviour 
across all levels of the organisation. The Code 
applies to employees, officers, directors, 
customers, and the communities we serve, and 
reflects our ongoing commitment to fairness, 
inclusivity and responsible business practices.

AFS also promotes ethical leadership and 
responsible conduct across Environmental, 
Social, and Governance (ESG) matters, 
reinforcing our role in advancing sustainable 
development and building long-term stakeholder 
trust. The ESG Policy is publicly available on 
the Company’s website and underpins our 
commitment to sound governance and ethical 
decision making.

To further strengthen our ethical culture, AFS 
has implemented a Whistleblowing Policy that 
provides a secure and confidential mechanism 
for employees, directors, contractors, and other 
stakeholders to report suspected misconduct, 
breaches of legal or regulatory obligations, or 
unethical behaviour. The policy encourages 
early disclosure, protects whistleblowers 
from retaliation when concerns are raised in 
good faith, and ensures that all matters are 
managed with appropriate confidentiality and 
due diligence. The Whistleblowing Policy applies 
across the Access Financial Group and is also 
available on the Company’s website.

In addition, AFS has adopted a suite of internal 
policies designed to guide day-to-day operations, 
reinforce ethical standards, and support sound 
decision making across the business. These 
policies help protect the Company’s interests, 
mitigate risk, and ensure compliance with legal 
and regulatory obligations. They address key 
areas such as Anti-Money Laundering and 
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Counter-Financing of Terrorism (AML/CFT), 
human resources, finance, audit, legal, and 
enterprise risk management. All policies are 
accessible to staff and are reviewed regularly 
to ensure they remain practical, relevant, and 
aligned with evolving regulatory expectations. 
Together, they support a culture of accountability, 
transparency, and good governance.

Disclosure and Communication 
with Shareholders 

The Board of AFS remains committed to the 
transparent, timely, and accurate disclosure of 
all material information to shareholders, the JSE, 
and other key stakeholders.

AFS ensures that market-sensitive updates and 
operational developments are disseminated 
promptly through appropriate and accessible 
channels, including:

	z press releases

	z the Company’s official website

	z the JSE’s regulatory disclosure platform

The Company’s Communication Policy 
outlines the procedures and standards for 
disclosure, ensuring that information is provided 
consistently, clearly, and in accordance with 
legal and regulatory requirements. This policy 
reinforces the Company’s commitment to fair 
and equitable treatment of all shareholders 
and stakeholders.

The AGM serves as a key forum for formal 
engagement between shareholders, the 
Board, and executive management. It allows 
shareholders to participate in key corporate 
decisions and receive updates on the Group’s 
performance and strategic direction.

Key matters addressed at the AGM include:

	z presentation and adoption of the 
Audited Financial Statements, Directors’ 
Report, and Auditors’ Report

	z consideration and approval 
of dividend declarations

	z election or re-election of directors

	z appointment or reappointment 
of external auditors

Shareholders are encouraged to raise questions, 
provide feedback, and offer suggestions. The 
minutes of the AGM are recorded and made 
available to shareholders upon request via the 
company secretary.

Outside of the AGM, AFS maintains open and 
proactive communication with shareholders, 
guided by its Communication Policy. The policy 
supports:

	z open dialogue

	z equal access to information

	z responsible disclosure practices

	z alignment with corporate 
governance best practices

Shareholders can access a wide range of corporate 
information, including annual reports, quarterly 
and audited financial statements, and regulatory 
announcements through the Company’s website: 
www.accessfinanceonline.com

Board Charter and Terms of References

The AFS Board Charter and Terms of Reference 
for the three Sub-Committees of the Board 
may be viewed on the Company’s website at 
www.accessfinanceonline.com.

The Company’s Articles of Incorporation is 
available for viewing upon request. The request 
should be made in writing to:

The Company Secretary
C/O Access Financial Services Limited
41B Half-Way Tree Road
Kingston 5
customerservice@accessfinanceonline.com
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BIG IMPACT
SMALL BUSINESS...

Behind every thriving small business is a visionary entrepreneur with an 
unwavering drive to succeed. They possess the courage to dream big 
and the resilience to overcome challenges. They see opportunities where 

others see obstacles and turn ideas into realities.



Access, the Secret 
to My Success
For many Jamaicans, a ‘pardner’ is an excellent way 
to put aside money for a rainy day or save toward 
specific goals. A true believer, Ball says ‘pardners’ have 
played an important role in helping to grow her business 
and achieve life goals for more than 30 years. The St. 
Elizabeth resident says she has also used loans from 
Access Financial to inject capital into the business to 
buy stock or much-needed equipment. “In the early days 
I would run out of shrimp and customers would have 
to go elsewhere. And I decided that I have to fix that. A 
friend of mine introduced me to Access Financial and 
I went there and got a loan. I used that money to buy 
stock, but I couldn’t buy enough because I didn’t have 
enough freezer space. That is how I decide to use my 
partner draw to buy another freezer, and so on. From 
there I keep paying the loan, and as soon as I pay it 
off, I go back to Access for a new one and buy more 
stock. I realise the business is growing,” Ball shared.

A third-generation shrimp vendor, Ball says she started 
selling the peppered delicacy at age 20, and has never 
looked back. As her family and responsibilities grew, 
she diversified the business and added poultry and pig 
farming to increase revenue. With five children in high 
school and two in primary school at one stage, Ball said 
she had to find solutions that worked and ensured the 
sustainability of the business. “It’s so important for you 
as a businessperson to get funds to keep your inventory 
up. Another big thing is to pay your bills. I refer many 
people to Access over the years, and I tell them all the 
time, you will get the money enuh, but mek sure yu pay 
it back. That’s the only way yu can keep going back and 
grow yu business,” she asserted.

The businessowner, who has mentored many other 
women in her near 40-year journey as an entrepreneur, 
says she’s grateful for the wins and is happy to enjoy 
the fruits of her labour in this next phase of her life. 
“Thank you Access!”

Middle Quarters shrimp vendor and farmer Sharon Ball shows off 
her famous peppered shrimp inside the Access Financial Services 
booth at Black River Day in the parish. Ball was one of two business 
customers who were invited to promote their products at the highly 
anticipated event in the parish capital last year.

With more than three decades of 
experience as a businesswoman, 

Middle Quarters shrimp 
vendor and farmer Sharon 
Ball is disclosing the secret 
to entrepreneurial success; 
and Access Financial Services is at 
the heart of it! The 57-year-old mother 
of seven disclosed that she has 
successfully powered her business 
pursuits with a combination of loans 
from Access and her ‘pardner draw’ 
– the term used to describe the 
accumulated funds from an informal 
savings plan among a group of persons.
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Executive Summary

The Management’s Discussion and Analysis (MD&A) provides information relevant to 
assessing and understanding the consolidated financial results of Access Financial 
Services Limited (AFS) hereafter referred to as “we”, “our”, or “Group”. The Group consists 
of Access Financial Services Limited (“the company” or “Access”) with a network of 
seventeen (17) locations islandwide, and Embassy Loans Inc. (“Embassy Loans”), 
our wholly owned subsidiary which operates in Florida, United States of America.

Access Financial Services Limited (AFS), 
together with its subsidiary Embassy Loans Inc. 
in Florida, delivered another solid performance 
in FY 2025, despite ongoing macroeconomic 
challenges in both Jamaica and the U.S. The 
Group achieved total revenue of $2.55 billion, 
up 9% year over year, while net profit after tax 
increased 48% to $504 million. This strong 
performance reflects disciplined loan growth, 
effective credit risk management, and prudent 
expense control.

Net loans and advances rose 8% to $6.17 
billion, driving total assets up 14% to $8.11 
billion. Shareholders’ equity strengthened by 
15% to $3.35 billion, underscoring our ability 
to generate value through internally driven 
profitability. Dividends of $0.36 per share were 
maintained, with a payout ratio of 20%, balancing 
shareholder returns with reinvestment to fuel 
future growth.

Economic Environment - Jamaica

Jamaica’s economy showed resilience 
following Hurricane Beryl in July 2024. Gross 
Domestic Product (GDP) contracted 0.9% for 
the year, mainly due to agricultural decline, but 
rebounded by 0.8% in Q1 2025. Inflation, which 
peaked at 6.5% in August 2024, moderated to 
4.99% by March 2025, within the BOJ’s 4–6% 
target range. The policy rate held steady at 
5.75%, supporting foreign exchange stability.

Looking forward, growth is expected to average 
1–2% annually, supported by mining, tourism, 
and private investments in infrastructure. Risks 
remain tilted to the upside for inflation, but the 
country’s external position is bolstered by strong 
reserves, remittances, and tourism receipts.

 Year over Year Change 
2025 2024  $ %

Financial Performance $'000 $'000
Total Revenue $2.55B $2.34B $207M 9%
Total Expenses $1.77B $1.77B $1M 0%
Net Profit After Tax $504M $340M $164M 48%
Earnings per Share $1.83 $1.23 $0.60 49%
Financial Position
Net Loans and Advances $6.17B $5.73B $437M 8%
Total Assets $8.11B $7.14B $969M 14%
Total Liabilities $4.76B $4.22B $542M 13%
Total Stockholders' Equity $3.35B $2.92B $427M 15%
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Economic Environment - United States

The U.S. economy expanded 2.8% in 2024, 
but growth is projected to moderate to 1.8% 
in calendar year 2025. While inflation eased 
to 2.95%, the Federal Reserve has maintained 
a restrictive stance, holding the funds rate 
between 4.25% and 4.5%. The labour market 
remains strong with unemployment at 
3.8%, though rising consumer debt signals 
caution ahead.

Growth is expected to average 1.7% annually 
through 2026, supported by consumption and 
investments in infrastructure. Embassy Loans 
continues to operate prudently within this 
environment, balancing growth with disciplined 
risk management.

Regulatory & Legislative Environment

In FY 2025, we continued to ensure that 
governance, policies, and systems were aligned 
with the requirements of our license to operate, 
which was issued by the Bank of Jamaica (BOJ) 
under the Microcredit Act 2021. As the first 
microfinance institution to have received a 
license from the BOJ (July 2022), we hold fast 
to our role as pioneers and standard bearers 
in the microfinance sector. During the year, 
we remained focused and committed to 
regulatory compliance, transparency, and 
consumer protection.

Financial Performance 
FIVE-YEAR SUMMARY OF SELECTED FINANCIAL DATA

(Expressed in Thousands 
of Jamaican Dollars, except 
per stock unit amounts)

31-Mar-
2025

31-Mar-
2024

31-Mar-
2023

31-Mar-
2022

31-Mar-
2021

Change 2025 vs 2024
Five-Year 

Compounded 
Annual Growth 
Rate (CAGR)$ %

Statement of Financial Performance

Net-interest Income 2,126,131 1,880,684 1,605,148 1,508,254 1,269,100 245,447 13% 11%

Non- interest Income 421,765 460,099 479,269 510,934 549,954 (38,334) -8% -5%

Operating Revenue 2,547,896 2,340,783 2,084,417 2,019,188 1,819,054 207,113 9% 7%

Staff Cost 679,156 644,247 710,922 690,361 670,511 34,909 5% 0%

Allowance for credit losses 443,241 480,787 396,114 283,205 294,989 (37,546) -8% 8%

Non interest Expenses 648,646 644,646 560,405 484,791 512,249 4,000 1% 5%

Operating Expenses 1,771,043 1,769,680 1,667,441 1,458,357 1,477,749 1,363 0% 4%

Net Profit after Tax 503,949 340,183 301,049 428,900 265,687 163,766 48% 14%

Earnings per stock unit ($) 1.83 1.23 1.09 1.5 0.97 0.60 49% 14%

Dividends paid per stock unit ($) 0.36 0.36 0.3 0.55 0.23 - 0% 9%

Net Profit after Tax 

Net profit after tax grew by 48% to $504 million, 
compared to $340 million in FY 2024. Profitability 
was driven by revenue growth, reduced credit 
losses, and tighter cost management. Net 
profit margin improved to 20%, up from 15% 
the prior year.

$504M
N E T  P R O F I T  A F T E R  TA X
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Operating Revenues

Net interest income increased 13% to $2.13 
billion, reflecting an 8% loan portfolio expansion.

Non-interest Income declined 8% to $422 
million, due to reduced overseas subsidiary 
fees and a decline in money services. However, 
foreign exchange losses were reduced by $8 
million, while recoveries boosted other income 
by $4 million.

To strengthen resilience, we are pursuing new 
revenue streams through digital channels and 
SME-focused products.

Non-Interest income

( Expressed in Thousands 
of Jamaican Dollars )

31-Mar-
2025

31-Mar-
2024

31-Mar-
2023

31-Mar-
2022

31-Mar-
2021

Change 2025 vs 2024
Five-Year 

Compounded 
Annual Growth 
Rate (CAGR)$ %

Net fees and commission 264,371 297,756 309,035 372,753 412,549 (33,385) -11% -9%

Money services fees and commission 29 1,190 1,345 1,204 935 (1,161) -98% -50%

Foreign exchange (loss)/gains (6,802) 1,384 (438) (4,652) (12,851) (8,186) -591% -12%

Other income 164,167 159,769 169,327 141,629 149,321 4,398 3% 2%

Total Non-interest Income 421,765 460,099 479,269 510,934 549,954 (38,334) -8% -5%

Net fees and commission decreased by $33 
million or 11% as a direct result of reduced fee 
income from our overseas subsidiary in line 
with a declining average loan portfolio.

Other income increased by $4 million or 3% 
year-over-year mainly due to an improvement 
in our overseas subsidiary recoveries of prior 
year losses. 

$2.13
$1.88

$1.61 $1.51
$1.27

Net Interest Income
(Billions of Jamaican Dollars)

2025 2024 2024 2022 2021

NON-Interest Income
(Millions of Jamaican Dollars)

2025 2024 2023 2022 2021

$422 $460 $479 $511
$550

$2.13B
N E T  I N T E R E S T  I N C O M E

2025 
Operating 
Revenue

 Net-interest Income 83%
 Non-interest Income 17%
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An increased net-interest income resulted in the 
Group realising $2.55 billion in operating income 
when compared to the prior year’s amount of 
$2.34 billion. Non-interest income for the year in 
review was 17% of operating revenue compared 
to 20% in the prior year, which highlights the 
continued need to diversify revenue streams.

Operating Expenses

( Expressed in Thousands 
of Jamaican Dollars )

31-Mar-
2025

31-Mar-
2024

31-Mar-
2023

31-Mar-
2022

31-Mar-
2021

Change 2025 vs 2024
Five-Year 

Compounded 
Annual Growth 

Rate (CAGR)$ %

Staff Cost 679,156 644,247 710,922 690,361 670,511 34,909 5% 0.3%

Allowance for Credit Losses 443,241 480,787 396,114 283,205 294,989 (37,546) -8% 8%

Depreciation and Amoritisation 90,318 106,546 104,395 117,391 118,351 (16,228) -15% -5%

Other Operating Expenses 558,328 538,100 456,010 367,400 393,898 20,228 4% 7%

Total Operating Expenses 1,771,043 1,769,680 1,667,441 1,458,357 1,477,749 1,363 0.1% 4%

2024 
Operating 
Revenue

 Net-interest Income 80%
 Non-interest Income 20%

$2.55B
O P E R AT I N G  I N C O M E
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Operating expenses were tightly controlled, 
rising by just $1 million. The total remained at 
$1.77 billion.

	z Staff costs rose 5% due to inflationary 
adjustments.

	z Allowance for credit losses decreased 
8%, reflecting improvements in our ECL 

model and collections processes.

	z Other operating expenses grew modestly 
by 4%.

The operating expense ratio fell to 70%, 
compared to 76% the prior year, demonstrating 
improved efficiency.

OTHER OPERATING EXPENSES

( Expressed in Thousands of Jamaican Dollars )
31-Mar-2025 31-Mar-2024 Change

$ $ $ %

Advertising  105,708  89,096  16,612 19%

Agency fees  21,832  20,367  1,465 7%

Audit fees  33,059  43,843  (10,784) -25%

Bank charges  18,637  21,327  (2,690) -13%

Cleaning and sanitation  4,753  5,777  (1,024) -18%

Courier and collection services  5,542  6,992  (1,450) -21%

Directors fees  8,719  5,211  3,508 67%

Fee Expenses  44,605  43,618  987 2%

IT Maintenance Cost  44,610  40,037  4,573 11%

Insurance  4,964  3,313  1,651 50%

Irrecoverable GCT  48,800  40,226  8,574 21%

Legal and Professional Fees  38,623  39,375  (752) -2%

Motor Vehicle Expenses  1,202  1,899  (697) -37%

Non-audit fees  788  677  111 16%

Printing and stationery  9,739  14,352  (4,613) -32%

Rent  2,128  2,335  (207) -9%

Security  15,560  15,215  345 2%

Subscriptions and Donations  26,494  19,268  7,226 38%

Travel and Entertainment  3,192  4,945  (1,753) -35%

Utilities  59,229  59,802  (573) -1%

Other Taxes  (9,251)  9,293  (18,544) -200%

Other expenses  51,351  38,155  13,196 35%

Totals  558,328  538,100  19,551 4%
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Financial Position

FIVE-YEAR SUMMARY OF SELECTED FINANCIAL DATA

( Expressed in Thousands 
of Jamaican Dollars)

31-Mar-
2025

31-Mar-
2024

31-Mar-
2023

31-Mar-
2022

31-Mar-
2021

Change 2025 vs 2024
Five-Year 

Compounded 
Annual Growth 
Rate (CAGR)"$ %

Statement of Financial Position
Net loans and advances 6,169,571 5,732,883 4,753,540 4,358,198 3,943,649 436,688 8% 9%
Total Assets 8,105,265 7,136,679 6,290,771 5,556,803 5,377,405 968,586 14% 9%
Total LiabilIties 4,756,936 4,215,346 3,632,726 3,017,685 3,176,131 541,590 13% 8%
Total Equity 3,348,329 2,921,333 2,658,045 2,539,118 2,201,274 426,996 15% 9%

The Group’s total assets increased by $969 
million or 14% year over year, due mainly to an 
increase in the demand for loans. Net loans and 
advances now stand at $6.17 billion, reflecting 
an increase of $437 million or 8% compared to 
the prior year. 

Total equity for the Group increased by $427 
million or 15% due to internally generated profits.

Analysis of Loans and Advances Portfolio

( Expressed in Thousands of 
Jamaican Dollars) 31-Mar-2025 % of Total 31-Mar-2024 % of Total 31-Mar-2023 % of Total 

Personal 6,328,536 91% 6,040,973 92% 5,028,309 93%
Business
Agriculture 82,996 1% 83,442 1% 64,696 1%
Services 230,746 3% 135,520 2% 95,163 2%
Trading 274,470 4% 265,424 4% 230,052 4%
Manufacturing 18,947 0% 11,847 0% 11,181 0%

607,159 9% 496,233 8% 401,092 7%
Total 6,935,695 100% 6,537,206 100% 5,429,401 100%
Due within 1 month 45,969 1% 85,290 1% 48,373 1%
1 to 3 months 116,070 2% 591,590 9% 79,139 1%
3 to 12 months 782,922 11% 315,369 5% 804,444 15%
Over 12 months 5,990,734 86% 5,544,957 85% 4,497,445 83%
Total 6,935,695 100% 6,537,206 100% 5,429,401 100%
Allowance for Impairment (546,360) (594,824) (513,865)
Unammortised Loan Fees (219,764) (209,499) (161,996)
Net Loan and Advances 6,169,571 5,732,883 4,753,540

As at March 31, 2025, Access Personal Loan 
portfolio amounted to $6.33 billion representing 
91% of the gross loan portfolio, compared to 
$6.04 billion or 92% as at March 31, 2024.  This 
is reflective of the increase in the loan portfolio 
stemming from the increased disbursements 
across the Group. Access’ Business Loan 
portfolio increased to $607 million, representing 

9% of the gross loan portfolio compared to 
$496 million or 8% at the end of the prior 
year. We will continue to create products 
and services to meet the demand from small 
and micro business operators in Jamaica, 
considering the significant role they play in 
driving economic growth.

$8.11B
T O TA L  A S S E T S
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Allowance for Impairment Losses
(Thousands of Jamaican Dollars)

31-Mar-25 31-Mar-24

700,000
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500,000
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300,000

200,000

100,000

-
31-Mar-23 31-Mar-22 31-Mar-21

Allowance for impairment as at March 31, 
2025, was $546 million, an 8% decrease when 
compared to $595 million as at March 31, 2024. 
We continue to utilise various methodologies to 
improve the management of delinquency and 
the collection of bad debt.

Business Loans
as at March 31, 2024

Agriculture
17%

Services
27%

Trading
54%

Manufacturing
2%

Business Loans
as at March 31, 2025

Agriculture
14%

Services
38%

Trading
45%

Manufacturing
3%

$546M
A L L O W A N C E  F O R  I M PA I R M E N T
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Loans Payable

FUNDING PORTFOLIO

( Expressed in Thousands of Jamaican Dollars) 31-Mar-2025 % of Total    31-Mar-2024 % of Total    

Corporate Bond Holders (i) 2,223,443 56% 2,028,024 58%

Corporate Bond Holders (ii) 285,900 7% 285,900 8%

Corporate Bond Holders (iii) 498,838 12%  -    -   

JMMB Bank Limited (iv) 31,064 1% 246,297 7%

Development Bank of Jamaica Limited (v) 952,381 24% 930,952 27%

Total 3,991,626 100% 3,491,173 100%

1 to 3 months 924,321 23% 681,066 20%

3 to 12 months 1,569,524 39% 1,242,006 36%

Over 12 months 1,497,781 38% 1,568,101 45%

Total 3,991,626 100% 3,491,173 100%

Total loans payable stood at $3.99 billion as at March 31, 2025, when compared to the prior year’s 
amount of $3.49 billion. Of the $3.99 billion loans payable, 62% or $2.5 billion is due within 12 months.

Shareholder’s Equity 

Shareholder’s equity stands at $3.35 billion as at March 31, 2025, compared to $2.92 billion for the 
prior year; due to the current year’s profitability.

Shareholder’s Equity
(Thousands of Jamaican Dollars)

31-Mar-2025 31-Mar-2024
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-
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Dividends & Shareholder’s Return

KEY RATIOS AND PER STOCK UNIT DATA

31-Mar-2025 31-Mar-2024 31-Mar-2023 31-Mar-2022 31-Mar-2021

Profitability Ratios

Return on Average Equity 16% 12% 12% 18% 12%

Return on Average Total Asset 7% 5% 5% 8% 5%

Per Stock Unit Data

Earnings per Share 1.83 $1.23 $1.09 $1.56 $0.97

Dividends Paid $0.36 $0.36 $0.30 $0.65 $0.43

Dividend payout ratio 20% 29% 28% 42% 44%

Dividend yield 2% 2% 1% 3% 2%

Book value $12.20 $10.64 $9.68 $9.25 $8.02

Market price $16.43 $21.21 $25.55 $20.07 $22.16

High $22.00 $29.47 $28.27 $29.24  J$28.56 

Low $15.27 $19.84 $19.10 $16.20  J$19.00 

Year end $16.43 $21.21 $25.55 $20.07  J$22.16 

Price to Earnings Ratio $8.98 17.24 23.44 12.87 22.90

Dividends of $0.36 per share were maintained, 
consistent with the prior year, reflecting a payout 
ratio of 20%. At year end, AFS shares closed 
at $16.43 on the Jamaica Stock Exchange, 
delivering a dividend yield of 2%. We continue 
to balance rewarding shareholders with 
reinvesting in growth opportunities.

Outlook for FY 2026
AFS enters FY 2026 from a position of strength, 
with solid capital, a growing loan book, and 
an efficient operating model. Our priorities 
will include:

1.	 Digital Transformation – 
Expanding digital loan origination 
and collections platforms.

2.	 Portfolio Diversification – Growing 
SME lending and expanding non-
interest income streams.

3.	 Risk & Compliance – Enhancing 
risk management frameworks 
to safeguard asset quality.

4.	 Operational Efficiency – 
Sustaining productivity gains 
while managing staff costs.

With disciplined execution, we remain confident 
in delivering sustainable growth and long-term 
value for our shareholders.

$0.36
DIVIDENDS PAID PER SHARE

20%
DIVIDEND PAY‑OUT RATIO

2025 Annual Report



Governance & Framework
The Access Financial Services risk management 
framework is directed by the Board of Directors 
through the Audit & Risk Sub-Committee of 
the Board. The framework is aligned with the 
COSO Enterprise Risk Management (ERM) 
Framework, which ensures a structured and 
proactive approach to identifying, assessing, 
managing, and monitoring risks. The adoption 
of this framework promotes a strong risk-
awareness culture across the organisation and 
integrates risk management into both strategic 
planning and daily operations.

Governance Oversight

Audit & Risk Committee (Board Level)
The Audit and Risk Committee ensures the 
company adheres to its governance mandate 
in the area of risk management. Appointed to 
assist the Board, the Committee is responsible 
for reviewing and monitoring the company’s 
risk profile and risk limits. It ensures that 
management has implemented strategies 
to mitigate risks, evaluates the adequacy of 
internal controls, and monitors key trends 
such as liquidity and interest rate risks. Where 
necessary, it ensures appropriate corrective 
actions are taken.

Asset & Liability Committee (ALCO)
ALCO is a standing Executive Management 
Committee that reports directly to the Audit & 
Risk Committee. It assists the Board in fulfilling 
its oversight responsibilities relating to balance 
sheet risk and capital adequacy management. 
ALCO ensures that assets and liabilities are 
managed within strategically agreed Board 
limits and that risks, particularly in financial, 
liquidity, interest rate, funding, and pricing 
areas, are appropriately identified, measured, 
monitored, and controlled. A copy of the 
ALCO Terms of Reference is available on the 
company’s website.

Internal Audit
The internal audit function provides independent 
and objective assurance on the effectiveness 
of the company’s risk management, internal 
control, and governance processes. Internal 
auditors conduct regular audits in line with 
the annual Internal Audit Plan, to determine 
whether risk mitigation strategies and control 
frameworks are operating effectively. Their 
findings are reported in person to the Audit & 
Risk Committee at convened meetings on a 
quarterly basis, enabling informed oversight 
and continuous improvement.

Risk Register Oversight
A designated risk officer is responsible for 
the overall management and maintenance of 
the company’s Risk Register and associated 
controls. This includes the identification, 
documentation, classification, and regular 
review of all key risks across the organisation.

The risk officer works closely with risk owners 
across departments to ensure that:

	z all identified risks are supported by 
clearly defined and effective controls

	z risks are reviewed and updated 
regularly to reflect changes in 
the business environment

	z new and emerging risks are identified 
in a timely manner and added 
to the register as necessary

	z assigned risk owners are actively 
monitoring their respective 
risks, ensuring that controls are 
implemented and remain effective

	z the register remains aligned with 
the company’s overall risk appetite 
and strategic objectives

This process ensures a dynamic, forward-
looking approach to risk management, fostering 
accountability and encouraging proactive risk 
mitigation throughout the organisation.

Risk Management Structure
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Risk Measurement, Monitoring, 
and Management
Management evaluates risk within the quadrants 
of the Group’s strategic, operational, financial, 
and compliance objectives. The principal 
risks inherent to the company’s operations are 
outlined below.

Credit Risk
Credit risk primarily arises from loans and 
advances to customers, and from cash 
balances held with financial institutions. The 
Group mitigates this through a robust credit 
adjudication and administration process, 
which is anchored by a structured Credit Policy, 
ensuring loans are granted only to borrowers 
with appropriate credit profiles. For cash and 
short-term deposits, exposure is limited by 
transacting only with high-quality financial 
institutions and by managing counterparty 
risk prudently.

Liquidity Risk
Liquidity risk is the risk that the Group may not 
meet its financial obligations as they fall due. 
This is actively managed through daily cash flow 
monitoring, prudent asset-liability matching, 
and maintaining access to committed lines of 
credit. The Group also aims to optimise returns 
on liquid assets while ensuring it can meet 
all obligations.

Market Risk
Market risk results mainly from changes in 
foreign exchange rates and interest rates. 
Currency exposure is managed by monitoring 
net foreign currency positions and maintaining 
them within acceptable limits. Interest rate 
risk, particularly from variable-rate borrowings, 
is mitigated through active oversight and 
consideration of refinancing or alternative 
funding strategies. Equity price risk is minimal 
due to limited holdings.

Operational Risk
Operational risk includes losses stemming 
from failures in processes, systems, people, 
or external events. This encompasses incidents 
such as technology disruptions, data breaches, 

or compliance failures. The Group manages 
these risks through strong internal controls, 
defined assessment standards, and regular 
assurance activities to validate the effectiveness 
of operational frameworks.

Reputational Risk
Reputational risk is the potential for damage 
arising from negative public perception 
of the Group’s business practices. This is 
actively monitored by the Board and executive 
management, who ensure practices are aligned 
with stakeholder expectations and regulatory 
standards, and that reputational concerns are 
quickly addressed to maintain confidence.

IT & Cybersecurity Risk
This risk relates to the potential for financial, 
operational, or reputational harm resulting from 
failures in IT systems, including cyber-attacks 
or data breaches.

During the reporting period, the company 
experienced a data security breach. This 
incident highlighted the growing complexity and 
frequency of cyber threats faced by financial 
institutions.

In response, the company implemented a 
strengthened suite of cybersecurity measures, 
including:

	z multi-factor authentication 
across critical systems

	z enhanced data protection protocols, 
including stricter access controls 
and encryption standards

	z ongoing staff training focused on cyber 
awareness and threat response

	z expanded monitoring of third-party 
vendors to reduce external exposure 
and ensure system integrity

	z improved incident response 
procedures to support faster detection, 
containment, and recovery

The company remains committed to maintaining 
a secure and resilient IT environment, and 
to continuously enhancing its cybersecurity 
posture in line with industry best practices.
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Finance
FutureYour

From life's major milestones to everyday needs, a personal loan 
from Access Financial Services gives you the freedom to 
dream bigger, plan smarter, and move forward with confidence.

Low 
interest rates

Low 
repayments

Fast 
loan approvals
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People 
Development
In financial year 2024/25, we continued the 
journey toward building a workforce that 
is well-trained, fit for purpose, responsive 
to market changes and ever rising to meet 
the needs of our customers. The people 
development strategy remained in full 
alignment with the AFS vision to become 
an employer of choice with highly competent 
and committed team members providing 
superior services, serving an exceptionally 
satisfied clientele. Staff training and development were key elements in our company’s 
strategy that delivered consistent results over and above expectations. Indeed, our 
core values have been built on the belief that the business cannot perform optimally 
without a dedicated, motivated and inspired team who are empowered to achieve 
their fullest potential. We have tested and proven this to be true. Over the years 
management has remained committed to this empowerment through a clear people-
centred strategy and targeted action, including a few initiatives (paternity leave and 
well‑being days) introduced in recent years to meet the changing needs of our staff. 

Learning and Development Strategy

During the year, we were successful in driving performance to 
deliver our targets by creating an environment where effort is 
rewarded and employees feel valued. Our ‘customer first’ mantra 
remained central as we focused on continuous improvement 
through a range of training initiatives. 

The learning and development strategy focused on three 
core areas: 

(i)	 meeting the company’s regulatory requirements

(ii)	 improving staff competence to drive performance in sales, 
communication, cybersecurity

(iii)	 enhance interpersonal skills and leadership capabilities 

AFS Compliance Supervisor Karen Cobourne, 2024 tertiary grant 
recipient, poses proudly with CEO Hugh Campbell during the Education 
Assistance Awards Ceremony
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A series of learning and development sessions was conducted to support this strategy:

	z Anti-Money Laundering & Combating 
the Financing of Terrorism (AML/CFT)
Held in November 2024, this training 
equipped staff with the skills to identify 
and address potential signs of money 
laundering. It supports our compliance 
with the Bank of Jamaica’s guidelines for 
microfinance institutions.

	z Data Protection Act and Phishing 
Awareness Training
Delivered in compliance with the Data 
Protection Act, this programme trained 
employees to safeguard individuals’ 
personal information and to handle data 
responsibly, transparently, and securely. 
Phishing awareness training helped 
employees recognise phishing threats, 

protect sensitive information, and maintain 
data security.

	z Cybersecurity Training
Members of the senior and extended 
management teams were sensitised to 
cybersecurity risks and effective risk 
mitigation strategies.

	z Sales Training for Credit Officers
A comprehensive training programme 
focused on loan origination, loan 
assessment, and marketing.

	z Management & Supervisory Training
Managers and supervisors completed 
certificate courses covering coaching, 
mentoring, talent management, and 
effective communication.

Managing Performance for Growth

There was increased focus on performance management 
during the period as the company moved to create a high-
performance culture. At a corporate strategy retreat to 
build out a roadmap for the business for the next three 
years, the management team adopted an action plan 
with some of the following:

	z Role Reviews
Credit officers were assigned additional 
responsibilities in the loan submission process, 
while branch managers were given a greater focus 
on sales and fewer administrative duties.

	z Recruitment Improvements
The recruitment strategy was enhanced to include more rigorous vetting and a stronger focus 
on attracting highly competent and experienced candidates.

	z Training Expansion
The use of online training increased by over 30%, allowing broader access to a variety of 
development programmes.

	z Personal Development
A record number and variety of soft skills courses were delivered, including sessions on 
emotional intelligence, customer service, conflict resolution, and supervisory management. 
These efforts aimed to strengthen the interpersonal skills of team members and support their 
overall professional growth.

Members of the Board and management team in deep discussion 
at the 2025 Annual Corporate Strategy Retreat to craft a three-year 
strategic growth plan for the business.
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Staff Welfare and Engagement

Creating an environment where our people feel valued 
and appreciated is among management’s top priorities. 
Staff welfare initiatives focused on meeting the needs of 
employees, including:

	z Employee Mental Wellness Programme (EMWP)
We continued our partnership with Family Life Ministries 
to provide counselling support to employees who require 
these services.

	z Thrift Savings Programme
Staff were allowed to save a portion of their salary 
monthly, with total savings and interest returned in the 
December payroll.

	z Back-to-School Support
In partnership with Sangster’s Book Store, this initiative 
supported employees with book purchases for 
their children.

	z Education Assistance 
The programme recognises and supports employees and their children through three components:

(i)	 Primary Exit Profile (PEP) Awards – cash awards and tokens provided to employees’ children 
heading to high school, based on PEP performance

(ii)	 Tertiary Grants – cash awards provided to employees’ children entering tertiary institutions

(iii)	 Employee Tuition Refund – financial support given to staff pursuing tertiary education  

A’Jani Adams proudly accepts the Most Outstanding 
Performance Award from CEO Hugh Campbell at the 
Access Financial Services PEP Awards Ceremony in 
September 2024. A’Jani scored high marks to earn a 
place at Glenmuir High School.

During the financial year, in 
addition to team activities 
we leverage the planned 25th 
anniversary celebrations to 
increase staff engagement 
and revive the passion among 
employees. Among the silver 
jubilee activities were internal 
competitions to arrive at the 
25th anniversary logo and a 
celebratory jingle. Activities 
also included observances 
that have become a staple 
on the employee calendar, 
inc lud ing  events  that 
galvanised the support 
of employees around an 
important cause.

Access team members turn up dressed to the nines at the 
Annual Staff Party and Awards Ceremony in December

Members of Team Access show off their 
medals of participation following the ICWI/
Jamaica Reach to Recovery Pink Run in 
October 2024. With a team complement 
of 35, the microfinance company 
demonstrated strong support for the 5k run/
walk event which raises funds to support 
breast cancer initiatives.

2025 Annual Report



Corporate Social 
Responsibility

Access For a Brighter Tomorrow!

Education Ministry Hails Access 
Financial for $3.2 million grant 
for literacy initiative in primary 
schools
Access Financial Services received high praise for a social 
impact initiative which benefitted thousands of primary school 
students in Manchester and St. Elizabeth. Under a campaign 
dubbed ‘Access For a Brighter Tomorrow’, we invested $3.2 
million dollars in a programme that provided reading material to 
165 schools in both parishes.

In accepting the donation, Permanent 
Secretary in the Ministry of Education, 
Skills, Youth and Information (MOESYI) 
Dr. Kasan Troupe said the money would 
support efforts to boost literacy rates 
among students at the early childhood 
level. “We’re targeting in a bigger way 
those students in grades one through to 
grade three. We are scheduling reading 
time and being more deliberate about how 
the students are engaged. No child should 
reach grade four and be unable to read. 
We thank Access Financial for coming 
on board to support us. This business of 
education is a team sport. No one entity 
can do it alone, and so we are pleased to 
welcome Access as a partner along this 
journey with us,” said Troupe. 

‘Access For a Brighter Tomorrow’ is a nod to the MOESYI’s 
Transforming Education for National Development (TREND) 
programme through which the Government is pursuing significant 
improvements in the education sector, which aligns well with 
our company’s agenda to provide meaningful and sustainable 
support in the community.

[L-R] Access Financial Services (AFS) Marketing and Communications Manager 
Nicholas Mundell, and AFS Chief Executive Officer Hugh Campbell do the official 
handover of a $3.2 million grant to the Ministry of Education, Skills, Youth and 
Information (MOESYI) Assistant Chief Education Officer, Media Services Nadine Simms; 
National Education Trust Donor & Partnership Management Director Keisha Johnson; 
and MOESYI Deputy Chief Education Officer, Curriculum Support Services Winnie Berry.
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Partners that Empower

Access Financial and the Jamaica 
Business Development Corporation

At Access Financial Services, we see 
ourselves as an instrument of change, 
tasked with the responsibil ity of 
empowering micro, small and medium 
enterprises (MSMEs). In the 2024/25 
financial year, the business formalised a 
memorandum of understanding (MOU) 
with the Jamaica Business Development 
Corporation (JBDC) to provide greater 
access to financing and training for 
MSMEs. Under the agreement, clientele of 
both organisations benefit - direct access 
to financing solutions for JBDC customers, 
and business development training for 
Access customers and staff.

“This partnership was designed with the 
micro and small business operator in mind. 
For Access, it means not just providing 

loans for restocking and business expansion, but also tailored financial 
advice, capacity building, marketing and other support services available 
through JBDC. For us, this partnership will help us to help our business 
customers level up,” said AFS Chief Executive Officer Hugh Campbell.

Noting that access to financing continues to be a major challenge for 
MSMEs, former JBDC Chief Executive Officer Valerie Veira asserted that 
the agency was working tirelessly to help financiers and entrepreneurs 
understand each other. “MSMEs are small but highly complex, and given 
our close relationship with them, we are well poised to bargain on their 
behalf for services that are specifically designed to meet their needs. For 
this partnership, we are particularly keen on ensuring that entrepreneurs 
are in a state of readiness, and that Access Financial is ready to receive 
them,” Veira shared. 

The MOU aligned perfectly with our ongoing ‘Champion of Small Business’ 
campaign, which is about putting customers’ needs at the centre of what 
we do as a business, and that means upskilling our own team members as 
well. Through the partnership with the JBDC, our business loans officers 
receive training so they can better serve our business customers. “The 
ultimate goal is to equip our team with the knowledge and know-how that 
will make them better champions of the small business sector, which is 
the backbone of our economy,” said Campbell.

Signed, Sealed and Delivered! Jamaica Business Development Corporation (JBDC) 
Chief Executive Officer Valerie Veira (left) and Access Financial Services (AFS) Chief 
Executive Officer Hugh Campbell pose with the duly signed MOU between their 
organisations. The agreement provides greater access to appropriate financing 
for JBDC clientele in the MSME sector and business development training for AFS 
business customers and staff.
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Access for Education Week
It was the usual flurry of activities for the Access Team 
during Education Week, which provided our business 
with more valuable opportunities to connect with the 
community in support of education. Armed with great 
books and a cheque for $100,000, our team of creative 
storytellers visited the Danny Williams School for the 
Deaf in St. Andrew. The Papine-based institution caters 
to the needs of the 50 enrolled students, some of whom 
have varying degrees of hearing loss. Aided by an expert 
sign language interpreter who teaches at the school, our 
CEO engaged the students in a riveting story filled with 
twists and turns. 

Besides enjoying the time spent, school 
principal Heidi‑Ann Mitchell‑Dillon praised 
the team for the donation which she noted 
would go towards providing much needed 
technology tools for the institution. “This 
donation has come at the right time. It 
will go a far way in helping us to better 
serve our students. We are so very 
happy that Access Financial decided to 
not just come and read to the students 
today, but to go the extra mile and leave 
a gift that will have a lasting impact.” 
Mitchell‑Dillon noted. 

It was a similar expression of gratitude from the teaching 
staff at the Josephine Glasspole Basic School in east 
Kingston who were treated to a private dining experience 
on Teachers Day, courtesy of Team Access. In addition 
to a three-course meal and individual gift packages, 
the teachers were chauffeur driven to and from lunch 
in fine style. 

Principal of the Rollington Town-based school, Claudia 
Hibbert, shared her team’s appreciation for the gesture. 
“This is not something we do every day, and so it is really 
appreciated. We thank the Access Financial team who 
are now like family to us. It has been a great week of 
activities. They started by coming to read to the students 
on Read Across Jamaica Day, and we could not be more 
pleased with today’s luncheon.” 

Access Financial Services chief executive officer Hugh Campbell (left) brings the popular 
classic ‘Peter Pan’ to life for a group of male students at the Danny Williams School 
for the Deaf with the expert assistance of schoolteacher and sign language interpreter 
Patrece Matthison (right).

Access Financial Services (AFS) team members celebrate the 
teaching staff of the Josephine Glasspole Basic School (JGBS) 
on Teachers Day. [L-R front row] JHBS Principal Claudia Hibbert; 
teachers Carmila Brown, Stacyann Wan and Brendalee Malcolm; 
with AFS Business Development Officer Ruth-Ann Oakley; and 
(back row) AFS Marketing and Communications Manager 
Nicholas Mundell; AFS Chief Executive Officer Hugh Campbell; 
and JGBS Teaching Assistant Petra Smith.

Former Minister of Education and Youth, Hon. Fayval Williams 
(left) join the principal of the Danny Williams School for the Deaf 
Heidi-Ann Mitchell-Dillon (centre) and students as they sign 
‘Thank you’ upon receiving a donation of $100,000 from Access 
Financial Services Chief Executive Officer Hugh Campbell (right). 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of  
ACCESS FINANCIAL SERVICES LIMITED 
 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Access Financial Services Limited (“the 
Company”) comprising the separate financial statements of the Company and the 
consolidated financial statements of the Company and its subsidiary (“the Group”), set out on 
pages 7 to 67 which comprise the Group’s and Company’s statements of financial position as 
at March 31, 2025, the Group’s and Company’s statements of profit or loss and other 
comprehensive income, changes in equity and cash flows for the year then ended, and notes, 
comprising material accounting policies and other explanatory information. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of the Group and the Company as at March 31, 2025, and of the Group’s and 
Company’s financial performance and cash flows for the year then ended in accordance with 
IFRS Accounting Standards as issued by International Accounting Standards Board (IFRS 
Accounting Standards) and in the manner required by the Jamaican Companies Act. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditors’ Responsibilities 
for the Audit of the Financial Statements section of our report. We are independent of the 
Company and the Group in accordance with the International Ethics Standards Board for 
Accountants International Code of Ethics for Professional Accountants including international 
standards (IESBA Code), and we have fulfilled our other ethical responsibilities in accordance 
with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

 

pages 65 to 125 which comprise the Group’s and Company’s statements of financial position as
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of 
ACCESS FINANCIAL SERVICES LIMITED 
 
 

 

Report on the Audit of the Financial Statements (Continued) 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters.  
 
Measurement of Expected Credit Losses 
 

Key Audit Matter How the matter was addressed in our audit 
 
IFRS 9 Financial Instruments, is complex 
and requires the Group to recognise 
expected credit losses (‘ECL’) on loans 
and advances. The determination of ECL 
is highly subjective and requires 
management to make significant 
judgement and estimates, particularly 
regarding significant increase in credit risk 
and forward-looking information.   

 
The identification of significant increases 
in credit risk is a key area of judgement as 
the criteria determine whether a 12-month 
or lifetime loss allowance is recorded in 
respect of a financial asset.   
 
Forward-looking information, reflects a 
range of possible future economic 
conditions, in measuring expected credit 
losses.  Significant management 
judgement is used in determining the 
economic scenarios, the probability 
weightings and management overlay.  
 
 

 
We performed the following procedures: 
 
 Obtained an understanding of the model 

used by management for the calculation of 
expected credit losses on investments and 
loans. 
 

 Assessing and testing the design and 
implementation of the Group’s and 
Company’s control over the determination of 
expected credit losses. 

 
 Tested the completeness and accuracy of 

the data used in the models to the underlying 
accounting records on a sample basis. 

 
 Involved our financial risk modelling 

specialists to evaluate the appropriateness of 
the Group’s and Company’s impairment 
methodologies, including the criteria used for 
determining significant increase in credit risk 
and independently assessed the 
assumptions for probabilities of default, loss 
given default and exposure at default. 

 
 Involved our financial risk modelling 

specialists to evaluate the appropriateness of 
the Group’s and Company’s methodology for 
determining forward-looking information. 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of 
ACCESS FINANCIAL SERVICES LIMITED 
 
 

 

Report on the Audit of the Financial Statements (Continued) 
 
Key Audit Matters (Continued) 
 
Measurement of Expected Credit Losses (Continued) 
 

Key Audit Matter (Continued) How the matter was addressed in our audit 
(Continued) 

We therefore determined that the 
estimates of impairment in respect of loans 
have a high degree of estimation 
uncertainty.  
 
See notes 3(i), 6 and 24(a) of the financial 
statements. 

 
 Assessed the adequacy of the disclosures 

of the key assumptions and judgements. 

 
Other Information 
 
Management is responsible for the other information. The other information comprises the 
information included in the annual report but does not include the financial statements and our 
auditors’ report thereon. The annual report is expected to be made available to us after the date 
of this auditors’ report. 
 
Our opinion on the financial statements does not cover the other information and we will not 
express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. 
 
When we read the annual report, if we conclude that there is a material misstatement 
therein, we are required to communicate the matter to those charged with governance. 
 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 
 
Management is responsible for the preparation of financial statements that give a true and fair 
view in accordance with IFRS Accounting Standards and the Jamaican Companies Act, and 
for such internal control as management determines is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of 
ACCESS FINANCIAL SERVICES LIMITED 
 
 

 

Report on the Audit of the Financial Statements (Continued) 
 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements 
 
In preparing the financial statements, management is responsible for assessing the  Group’s 
and the Company’s ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless 
management either intends to liquidate the Group and the Company or to cease operations, 
or has no realistic alternative but to do so. 
 
Those charged with governance are responsible for overseeing the Group’s and Company’s 
financial reporting processes. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 
 
A further description of our responsibilities for the audit of the financial statements is 
included in the Appendix to this auditors’ report. This description, which is located at 
pages 6 to 7, forms part of our auditors’ report. 
 
We have obtained all the information and explanations which, to the best of our knowledge 
and belief, were necessary for the purposes of our audit. 
 
In our opinion, proper accounting records have been maintained, so far as appears from our 
examination of those records, and the financial statements, which are in agreement 
therewith, give the information required by the Jamaican Companies Act in the manner 
required. 
 
The engagement partner on the audit resulting in this independent auditors’ report is Nyssa 
Johnson. 
 
 
 
 
Chartered Accountants 
Kingston, Jamaica 
 
July 31, 2025 

64 to 65, forms part of our auditors’ report.
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of 
ACCESS FINANCIAL SERVICES LIMITED 
 
 

 

Appendix to the Independent Auditors’ Report 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is 
higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 
 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Group’s and Company’s internal 
controls. 
 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management. 
 

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Group’s and 
the Company’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditors’ report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditors’ report. However, future events or conditions may cause the Group and the 
Company to cease to continue as a going concern. 
 

 Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
 

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the consolidated 
financial statements.  We are responsible for the direction, supervision and performance 
of the group audit.  We remain solely responsible for our audit opinion. 
 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 
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INDEPENDENT AUDITORS’ REPORT 
 
To the Members of 
ACCESS FINANCIAL SERVICES LIMITED 
 
 

 

Appendix to the Independent Auditors’ Report (Continued) 
 
We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 
 
From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the financial statements of the current 
period and are therefore the key audit matters. We describe these matters in our auditors’ 
report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
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The accompanying notes form an integral part of the financial statements. 

ACCESS FINANCIAL SERVICES LIMITED 

Statements of Financial Position 
March 31, 2025 
(Expressed in Jamaica dollars unless otherwise stated) 

Notes Group Company 
2025 2024 2025 2024 
$’000 $’000 $’000 $’000 

Assets 
Cash and cash equivalents 4 1,020,183    505,380    795,671  302,253 
Other accounts receivable  5  166,767   96,342    385,321  302,519 
Loans and advances 6 6,169,571 5,732,883 5,807,040 5,386,508 
Investment in subsidiary 7    -  -    857,541   857,541 
Property, plant and equipment 8   49,479  61,348  40,540    50,749 
Intangible assets and goodwill 9  455,668    445,465   26,733    28,639 
Deferred tax assets 10   146,148  154,474  144,345   141,249 
Right-of-use assets 13    97,449    140,787   85,517  122,044 

Total assets 8,105,265 7,136,679 8,142,708 7,191,502 

Liabilities and equity 

Liabilities 
Payables 11  454,205    435,681    399,728  395,690 
Loans payable 12 3,991,626 3,491,173 4,149,297 3,645,085 
Lease liabilities 13  112,160    152,369    97,186   131,556 
Taxation payable    198,945   136,123   198,943  136,113 

Total liabilities  4,756,936 4,215,346 4,845,154 4,308,444 
Stockholder’s equity 
Share capital 14    96,051  96,051  96,051    96,051 
Translation reserve 15  216,956    195,085  -    -  
Retained earnings 3,035,322 2,630,197 3,201,503 2,787,007 

Total equity 3,348,329 2,921,333 3,297,554 2,883,058 

Total liabilities and equity 8,105,265 7,136,679 8,142,708 7,191,502 

The financial statements on pages 7 to 67 were approved for issue by the Board of Directors on July 31,2025, and 
signed on its behalf by: 

_________________________________ Chairman 
Michael Shaw 

__________________________________ Director 
Charmaine Boyd-Walker 

65 to 125 were approved for issue by the Board of Directors on July 31, 2025, and

Access Financial Services Limited

Statements of Financial Position
March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
 
Statements of Profit or Loss and Other Comprehensive Income 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

The accompanying notes form an integral part of the financial statements. 

 Notes  Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 
Operating income 
Interest income from loans 3(k) 2,527,049 2,234,257 2,469,845 2,187,929 
Interest income from securities       13,345        2,522      12,283        2,522 

Total interest income, calculated on the 
   effective interest method  2,540,394 2,236,779 2,482,128 2,190,451 
Interest expense 16 (   414,263) (   356,095) (   411,318) (   353,498) 

Net interest income  2,126,131 1,880,684 2,070,810 1,836,953 
Fees and commissions on loans    264,371    297,756      36,786      33,761 

  2,390,502 2,178,440 2,107,596 1,870,714 

Other operating income: 
   Money services fees and 

   commission             29        1,190             29        1,190 
Foreign exchange (losses)/gains (       6,802)        1,384 (       6,802)        1,384 
Other income 18(a)    164,167    159,769      68,980      99,271 

     157,394    162,343      62,207    101,845 

  2,547,896 2,340,783 2,169,803 1,972,559 

Operating expenses 
Staff costs 17    679,156    644,247    550,278    558,701 
Allowance for credit losses 6(b)    443,241    480,787    381,268    376,887 
Depreciation and amortisation 8,9,13      90,318    106,546      77,735      83,704 
Other operating expenses 18(b)    558,328    538,100    385,720    358,013 

   1,771,043 1,769,680 1,395,001 1,377,305 

Profit before taxation      776,853    571,103    774,802    595,254 
Taxation 19 (   272,904) (   230,920) (   261,482) (   203,489) 

Profit for the year    503,949    340,183    513,320    391,765 
 
Other comprehensive income: 
Items that may be reclassified to profit: 
   Foreign currency translation gain 

   on overseas subsidiary      21,871      21,928        -                -          

Total other comprehensive income      21,871      21,928        -                -          

Total comprehensive income    525,820    362,111    513,320    391,765 

Earnings per stock unit 20          1.83          1.23          1.87          1.42 

 

Access Financial Services Limited

Statements of Profit or Loss and 
Other Comprehensive Income
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
 
Group Statement of Changes in Shareholders’ Equity 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

The accompanying notes form an integral part of the financial statements. 

   Share Translation Retained 
   capital  reserve  earnings Total 
    (note 14) (note 15) 
    $’000 $’000 $’000 $’000 
 
Balances at March 31, 2023  96,051 173,157 2,388,837 2,658,045 

 
Total comprehensive income for 2024  

Profit for the year       -            -          340,183    340,183 
Other comprehensive income       -        21,928        -              21,928 

       -        21,928    340,183    362,111 
 

Transaction with owners 
Dividends paid (note 21)       -            -       (     98,823) (     98,823) 

Balances at March 31, 2024  96,051 195,085 2,630,197 2,921,333 

 
Total comprehensive income for 2025  

Profit for the year       -            -          503,949    503,949 

Other comprehensive income       -        21,871        -              21,871 

       -        21,871    503,949    525,820 
 

Transaction with owners 
Dividends paid (note 21)       -            -       (     98,824) (     98,824) 

Balances at March 31, 2025  96,051 216,956 3,035,322 3,348,329 

 
 

Access Financial Services Limited

Group Statement of Changes 
in Shareholders’ Equity
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
Company Statement of Changes in Shareholders’ Equity 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

The accompanying notes form an integral part of the financial statements. 

   Share Retained 
   capital earnings Total 
    (note 14) 
   $’000 $’000 $’000 
 
Balances at March 31, 2023  96,051 2,494,065 2,590,116 
 
Total comprehensive income for 2024 
 Profit for the year       -         391,765    391,765 
Transaction with owners 
 Dividends paid (note 21)       -      (     98,823) (    98,823) 

Balances at March 31, 2024  96,051 2,787,007 2,883,058 

Total comprehensive income for 2025 
 Profit for the year       -         513,320    513,320 
Transaction with owners 
 Dividends paid (note 21)       -      (     98,824) (     98,824) 

Balances at March 31, 2025  96,051 3,201,503 3,297,554 

 
 

Access Financial Services Limited

Company Statement of Changes 
in Shareholders’ Equity
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
 
Group Statement of Cash Flow 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

The accompanying notes form an integral part of the financial statements. 

 Notes 2025 2024 
  $’000 $’000 
 
CASH FLOWS FROM OPERATING ACTIVITIES 
 Profit for the year     503,949    340,183 
 Items not affecting cash resources: 
  Exchange loss/(gain) on foreign balances         6,802 (       1,384) 
  Depreciation and amortisation 8,9      27,363      28,131 
  Depreciation of right-of-use asset 13(a)      62,955      78,415 
  Loss/(gain) on disposal of property, plant 
     and equipment            955 (       4,512) 
  Interest income  (2,540,394) (2,236,779) 
  Lease interest expense 13(e)      13,337      16,397 
  Interest expense  16    400,926    339,698 
  Increase in allowance for loan losses 6(b)    443,241    480,787 
  Income tax 19(a)    264,578    187,015 
  Deferred tax 19(a)        8,326      43,905 

    (   807,962) (   728,144) 
 Changes in operating assets and liabilities: 
  Other accounts receivable  (     68,676)        8,865 
  Payables  (     12,816) (       1,196) 
  Loans and advances  (   871,488) (1,447,955) 

   (1,760,942) (2,168,430) 
 Interest received  2,540,394 2,236,779 
  Lease interest paid 13(e) (     13,337) (     16,397) 
  Interest paid  (   371,174) (   339,364) 
  Taxation paid  (   201,750) (   171,450) 

 Cash generated by/(used in) operating activities      193,191 (   458,862) 
 

CASH FLOW FROM INVESTING ACTIVITIES 
 Acquisition of property, plant and equipment  
    and intangible assets 8,9 (     17,218) (     18,445) 
 Proceeds from disposal of property, plant and equipment            499        4,846 

 Net cash used in investing activities  (     16,719) (     13,599) 

  CASH FLOW FROM FINANCING ACTIVITIES  
 Proceeds from borrowings 24(b) 1,852,050 1,311,764 
 Repayment of borrowings 24(b) (1,351,597) (   828,587) 
 Lease payments 13(d) (     61,627) (     71,943) 
 Dividends paid  21 (     98,824) (     98,823) 

 Net cash generated by financing activities     340,002    312,411 

Increase/(decrease) in cash and cash equivalents     516,474 (   160,050) 
Effect of exchange rate fluctuations on cash and cash equivalents (       1,671) (       1,307) 
Cash and cash equivalents at beginning of year    505,380    666,737 

Cash and cash equivalents at end of year (note 4)  1,020,183    505,380 

 

Access Financial Services Limited

Group Statement of Cash Flow
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
 
Company Statement of Cash Flow 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

The accompanying notes form an integral part of the financial statements. 

 Notes 2025 2024 
 $’000 $’000 
 
CASH FLOWS FROM OPERATING ACTIVITIES 
 Profit for the year    513,320    391,765 
 Items not affecting cash resources: 
  Exchange loss/(gain) on foreign balances         6,802 (       1,384) 
  Depreciation and amortisation 8,9      24,675      25,917 
  Depreciation of right-of-use asset 13(a)      53,060      57,787 
  Loss/(gain) on disposal of property, plant 
     and equipment            955 (       4,512) 
  Interest income (2,482,128) (2,190,451) 
  Lease interest expense 13(e)      10,392      13,800 
  Interest expense  16    400,926    339,698 
  Increase in allowance for loan losses    6(b)    381,268    376,887 
  Income tax 19(a)    264,578    185,806 
  Deferred tax 19(a) (       3,096)      17,683 

   (   829,248) (   787,004) 
 Changes in operating assets and liabilities: 
  Other accounts receivable (     76,401)      12,141 
  Payables (     30,300)        2,498 
  Loans and advances (   801,799) (1,321,853) 

   1,737,748 (2,094,218) 
  Interest received 2,481,274 2,190,451 
  Lease interest paid 13(e) (     10,392) (     13,800) 
  Interest paid (   370,346) (   339,364) 
  Taxation paid (   201,750) (   172,670) 

Net cash provided by/(used in) operating activities    161,038 (   429,601) 

CASH FLOW FROM INVESTING ACTIVITIES 
 Acquisition of property, plant and equipment  
    and intangible assets 8,9 (     14,014) (     13,361) 
 Proceeds from disposal of property, plant and  
          equipment            499        4,846 

Net cash used by investing activities (     13,515) (       8,515) 

  CASH FLOW FROM FINANCING ACTIVITIES  
 Proceeds from borrowings 24(b) 1,852,050 1,311,764 
 Repayment of borrowings 24(b) (1,347,838) (   825,114) 
 Lease payment 13(d) (     52,670) (     52,158) 
 Dividends paid  21 (     98,824) (     98,823) 

Net cash used in financing activities    352,718    335,669 

Increase/(decrease) in cash and cash equivalents    500,241 (   102,447) 
Effect of exchange rate fluctuations on cash and cash 

equivalents (       6,823)        1,977 
Cash and cash equivalents at beginning of year    302,253    402,723 

Cash and cash equivalents at end of year (note 4)    795,671    302,253 

 

Access Financial Services Limited

Company Statement of Cash Flow
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)

The accompanying notes form an integral part of the financial statements.
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ACCESS FINANCIAL SERVICES LIMITED 
 
Notes to the Financial Statements 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

 

1. Identification and principal activities 
 

Access Financial Services Limited (the Company) is incorporated and domiciled in Jamaica and its 
registered office is situated at 41B Half Way Tree Road, Kingston 5, Jamaica W.I.  The Company 
is listed on the Junior Market of the Jamaica Stock Exchange. 

 
The Company acquired a 100% shareholding in its subsidiary, Embassy Loans Inc., on December 
15, 2018, which is domiciled in the United States of America. 

 
The Company and its subsidiary are collectively referred to as “the Group” in these financial 
statements. 

 
The principal activity of the Group is retail lending to the micro enterprise sector for personal and 
business purposes. Funding is provided by financial institutions, government entities and non-
governmental organisations.  The Group also operates a money services division and offers bill 
payment services. 

 
 

2. Statement of compliance and basis of preparation 
 

 (a) Statement of compliance: 
 

 The financial statements are prepared in accordance with International Financial Reporting 
Standards (IFRS). 
 
New and amended standards and interpretations that became effective during the year: 
 
Certain new and amended standards came into effect during the current financial year. The 
Group has assessed them and adopted those which are relevant to its financial statements.  
 
New and amended standards and interpretations that are not yet effective: 
 
At the date of authorisation of these financial statements, certain new and amended standards 
and interpretations have been issued which were not effective for the current year and which 
the Group has not early-adopted. The Group has assessed them with respect to its operations 
and has determined that the following are relevant: 
 
 IFRS 18 Presentation and Disclosure in Financial Statements, is effective for annual 

reporting periods beginning on or after January 1, 2027. Under current IFRS 
Accounting Standards, companies use different formats to present their results, making 
it difficult for investors to compare financial performance across companies. IFRS 18 
promotes a more structured income statement. In particular, it introduces a newly 
defined ‘operating profit’ subtotal and a requirement for all income and expenses to be 
allocated between three new distinct categories (Operating, Investing and Financing) 
based on a company’s main business activities. 

 

Access Financial Services Limited

Notes to the Financial Statements
Year ended March 31, 2025 (Expressed in Jamaica dollars unless otherwise stated)
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2. Statement of compliance and basis of preparation (continued) 
 
 (a) Statement of compliance (continued): 
 

New and amended standards and interpretations that are not yet effective (continued): 
 

 IFRS 18 Presentation and Disclosure in Financial Statements (continued) 

All companies are required to report the newly defined ‘operating profit’ subtotal – an 
important measure for investors’ understanding of a company’s operating results – i.e. 
investing and financing activities are specifically excluded. This means that the results 
of equity-accounted investees are no longer part of operating profit and are presented 
in the ‘investing’ category. 
 
IFRS 18 also requires companies to analyse their operating expenses directly on the 
face of the income statement – either by nature, by function or using a mixed 
presentation. Under the new standard, this presentation provides a ‘useful structured 
summary’ of those expenses. If any items are presented by function on the face of the 
income statement (e.g. cost of sales), then a company provides more detailed 
disclosures about their nature. 
 
IFRS 18 requires some ‘non-GAAP’ measures to be reported in the financial 
statements. It introduces a narrow definition for management performance 
measures(MPMs), requiring them to be a subtotal of income and expenses, used in 
public communications outside the financial statements and reflective of 
management’s view of financial performance. For each MPM presented, companies 
will need to explain in a single note to the financial statements why the measure 
provides useful information, how it is calculated and reconciled to an amount 
determined under IFRS Accounting Standards. 
 
Companies are discouraged from labelling items as ‘other’ and will now be required 
to disclose more information if they continue to do so. 
 
The Group does not expect the amendment to have a significant impact on its financial 
statements. 
 

(b) Basis of preparation: 
 
The financial statements are prepared under the historical cost basis. 
 

(c) Functional and presentation currency: 
 
These financial statements are presented in thousands of Jamaica dollars ($’000), which is 
the Company’s functional currency, unless otherwise indicated. The financial statements of 
the subsidiary, which has a different functional currency, (United States Dollar), are 
translated into the presentation currency in the manner described in note 3(g)(ii). 
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2. Statement of compliance and basis of preparation (continued) 
 

(d) Use of estimates and judgements: 
 
The preparation of the financial statements to conform to IFRS requires management to make 
estimates and judgements that affect the selection of accounting policies and the reported 
amounts of, and disclosures relating to, assets, liabilities, contingent assets and contingent 
liabilities at the reporting date and the income, expenses, gains and losses for the year then 
ended.  Actual amounts could differ from those estimates.  
 
The estimates and the assumptions underlying them, are reviewed on an ongoing basis.  
Revisions to accounting estimates are recognised prospectively. Judgements that have a 
significant effect on the amounts recognised in the financial statements and estimates that 
can cause a significant adjustment to the carrying amounts of assets and liabilities in the next 
financial year include the following: 
 
(i) Key sources of estimation uncertainty 
 

(i) Impairment of loans and advances 
 

The measurement of the expected credit loss allowance measured at amortised 
cost is an area that requires the use of complex models and significant 
assumptions about future economic conditions and credit behaviour. (e.g. the 
likelihood of customers defaulting and the resulting losses). Management also 
estimates the likely amount of cash flows recoverable on the financial assets in 
determining loss given default. The use of assumptions make uncertainty 
inherent in such an estimate. Explanations of the inputs, assumptions and 
estimation techniques used in measuring ECL is further detailed in note 
24(a)(iv), which also sets out key sensitivities of the ECL to changes in these 
elements. 
 

(ii) Critical accounting judgements in applying the Company’s accounting policies 
 
 For the purpose of these financial statements prepared in accordance with IFRS, 

judgement refers to the informed identification and analysis of reasonable alternatives, 
considering all relevant facts and circumstances, and the well-reasoned, objective and 
unbiased choice of the alternative that is most consistent with the agreed principles set 
out in IFRS.   

 
The Company’s accounting policies provide scope for financial assets and liabilities to 
be designated on inception into different accounting categories in certain 
circumstances, and the Company exercises judgement in carrying out such designation. 

 
The assessment of the business model within which the assets are held and assessment 
of whether the contractual terms of the financial asset are solely payments of principal 
and interest (SPPI) on the principal amount outstanding [see note 3(b)(i)] requires 
management to make certain judgements on its business operations.  

  

73



Access Financial Services Limited

Notes to the Financial Statements (continued)
Year ended March 31, 2025

16 
ACCESS FINANCIAL SERVICES LIMITED 
 
Notes to the Financial Statements (Continued) 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

 

3. Material accounting policies  
 
The Group’s and the Company’s accounting policies set out below have been applied consistently 
to all periods presented in these financial statements and comply in all material respects with IFRS.  
 
(a) Basis of consolidation: 
 

(i) Subsidiaries 
 
Subsidiaries are all entities controlled by the Group.  The Company controls an entity 
when it is exposed to, or has rights to, variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the investee.  
The financial statements of subsidiaries are included in the consolidated financial 
statements from the date on which control commences until the date on which control 
ceases. 
 

(ii) Transactions eliminated on consolidation 
 

 Balances and transactions between companies within the Group, and any unrealised 
gains arising from those transactions, are eliminated in preparing the consolidated 
financial statements. 
 

(b) Financial instruments – Classification, recognition and de-recognition, and measurement: 
 

A financial instrument is any contract that gives rise to both a financial asset of one entity 
and a financial liability or equity instrument of another entity.  In these financial statements, 
financial assets comprise cash and cash equivalents, other accounts receivable, and loans and 
advances.  Financial liabilities comprise accounts payable and loans payable. 

 
 Financial assets  

 
a) Classification of financial assets  

 
In applying IFRS 9, the Group classified its financial assets measurement category as 
amortised cost. 
 
Business model assessment 
 
The business model reflects how the Group manages the assets in order to generate 
cash flows. That is, whether the Group’s objective is solely to collect the contractual 
cash flows from the assets or is to collect both the contractual cash flows and cash 
flows arising from the sale of assets.  If neither of these is applicable (e.g. financial 
assets are held for trading purposes), then the financial assets are classified as part of 
‘other’ business model and measured at FVTPL.  
 
 

  

2025 Financial Statements



Access Financial Services Limited

Notes to the Financial Statements (continued)
Year ended March 31, 2025

17 
ACCESS FINANCIAL SERVICES LIMITED 
 
Notes to the Financial Statements (Continued) 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

 

3. Material accounting policies (continued) 
 

(b) Financial instruments – Classification, recognition and de-recognition, and measurement 
(continued): 

 
Financial assets (continued)  

 
a) Classification of financial assets (continued)  

 
In applying IFRS 9, the Group classified its financial assets measurement category as 
amortised cost (continued). 
 
Business model assessment (continued) 
 
Factors considered by the Group in determining the business model for a group of 
assets include: 
 
1. Past experience on how the cash flows for these assets were collected;  

2. How the asset’s performance is evaluated and reported to key management 
personnel; 

3. How risks are assessed and managed; and  

4. How managers are compensated.  
 
For example, securities held for trading are held principally for the purpose of selling 
in the near term or are part of a portfolio of financial instruments that are managed 
together and for which there is evidence of a recent actual pattern of short-term profit-
taking.  These securities are classified in the ‘other’ business model and measured at 
FVTPL.  
 
Solely payments of principal and interest (SPPI): 
 
Where the business model is to hold assets to collect contractual cash flows or to 
collect contractual cash flows and sell, the Group assesses whether the financial 
instruments’ cash flows represent solely payments of principal and interest (the ‘SPPI 
test’).  
 
In making this assessment, the Group considers whether the contractual cash flows are 
consistent with a basic lending arrangement, i.e., interest includes only consideration 
for the time value of money, credit risk, other basic lending risks and a profit margin 
that is consistent with a basic lending arrangement.  Where the contractual terms 
introduce exposure to risk or volatility that are inconsistent with a basic lending 
arrangement, the related financial asset is classified and measured at fair value through 
profit or loss.  Financial assets with embedded derivatives are considered in their 
entirety when determining whether their cash flows are solely payments of principal 
and interest. 
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3. Material accounting policies (continued) 
 

(b) Financial instruments – Classification, recognition and de-recognition, and measurement 
(continued): 
 

 Financial assets (continued) 
 
a) Classification of financial assets (continued) 
 

Solely payments of principal and interest (SPPI) (continued): 
 

The Group reclassifies debt investments when and only when its business model for 
managing those assets changes.  The reclassification takes place from the start of the 
first reporting period following the change. Such changes are expected to be very 
infrequent, and none occurred during the period. 

 
Financial liabilities 
 
The Group’s financial liabilities, comprising loans and accounts payable, are initially 
measured at fair value, net of transaction costs, and are subsequently measured at amortised 
cost using the effective interest method.  
 
Offsetting of financial instruments 
 
Financial assets and liabilities are offset and the net amount presented in the statement of 
financial position only when the Group has a legal right to set off the recognised amounts 
and it intends to settle on a net basis or to realise the assets and settle the liabilities 
simultaneously. 
 
Amortised cost 
 
Amortised cost is calculated using the effective interest method.  Premiums, discounts and 
initial transaction costs are included in the carrying amount of the related instruments and 
amortised based on the effective interest rates. 
 

(c) Financial instruments – Other: 
 
(i) Cash and cash equivalents 
 

Cash comprises cash in hand and demand and call deposits and are measured at 
amortised cost. Cash equivalents are short-term, highly liquid financial assets that are 
readily convertible to known amounts of cash, are subject to an insignificant risk of 
changes in value, and are held for the purpose of meeting short-term cash 
commitments, rather than for investment or other purposes.  These include certificates 
of deposit where the maturities do not exceed three months from the date of acquisition. 
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3. Material accounting policies (continued) 
 

(c) Financial instruments – Other (continued): 
 
(ii) Other accounts receivable 
 

Other accounts receivable are measured at amortised cost less impairment losses. 
 
(iii) Loans and advances and provision for credit losses 
 

Loans and advance are non-derivative financial assets with fixed or determinable 
payments, that are not quoted in an active market, and that the Group and Company 
does not intend to sell immediately or in the near term. 

 
Loans are recognised when cash is advanced to borrowers.  They are initially recorded 
at amortised cost, which is the cash given to originate the loan, including any 
origination fees and transaction costs, and subsequently measured at amortised cost 
using the effective interest method, less impairment allowances. 

 
(iv) Payables 
 

  Payables are measured at amortised cost.   
 
(v) Interest-bearing borrowings 
 

Interest-bearing borrowings, are recognised initially at fair value less attributable 
transaction costs. Subsequent to initial recognition, interest-bearing borrowings are 
measured at amortised cost, with any difference between cost and redemption being 
recognised in profit or loss over the period of the borrowings on an effective interest 
basis. 
 

(d) Property, plant and equipment: 
 

(i) Items of property, plant and equipment are measured at cost less accumulated 
depreciation and impairment losses. 
 
Cost includes expenditures that are directly attributable to the acquisition of the asset.  
The cost of replacing part of an item of property, plant and equipment is recognised in 
the carrying amount of the item if it is probable that the future economic benefits 
embodied within the part will flow to the company and its cost can be measured 
reliably. The costs of day-to-day servicing of property, plant and equipment are 
recognised in profit or loss as incurred. 
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3. Material accounting policies (continued) 
 

(d) Property, plant and equipment (continued): 

(ii) Depreciation is recognised in the income statement on the straight-line basis, over the 
estimated useful lives of property, plant and equipment.  The depreciation rates are as 
follows: 
 

  Right-of -use 
 Furniture and fixtures 10% 

  Leasehold improvement  10% 
  Computer equipment 20% 

Motor vehicle 25% 
 

 Depreciation methods, useful lives and residual values are reassessed at each reporting 
date. 
 

(iii) Work in progress is recognised under property, plant and equipment as a separate 
caption once the cost is incurred by the group. This is transferred to respective property, 
plant and equipment caption once construction is completed and available for use. 
 

(e) Intangible assets: 
 

(i) Intangible assets which represents computer software is deemed to have a finite useful 
life of five years and is measured at cost, less accumulated amortisation and 
accumulated impairment losses, if any. The depreciation rate for computer software is 
20%. 
 

(ii) Customer relationship and non-compete agreements that are acquired by the Company 
are deemed to have a finite useful lives of eight years and are measured at cost less 
accumulated amortisation and accumulated impairment losses, if any. The depreciation 
rate for customer relationship is 12.5%. 
 

(iii) Trade name and trademark have indefinite useful lives and are carried at cost less 
accumulated impairment losses. The useful lives of such assets are reviewed at each 
reporting date to determine whether events and circumstances continue to support an 
indefinite useful life assessment for those assets. A change in the useful life assessment 
from indefinite to finite is accounted for as a change in an accounting estimate. 
 

(iv) Goodwill represents the excess of cost of the acquisition over the Company’s interest 
in the net fair value of the identifiable assets of the acquiree. Goodwill is measured at 
cost less accumulated impairment losses and is assessed for impairment annually. 
 

(v) Subsequent expenditure  
 
Subsequent expenditure is capitalised only when it increases the future economic 
benefits embodied in the specific asset to which it relates. All other expenditure, 
including expenditure on internally generated goodwill and brands, is recognised in 
profit or loss as incurred. Expenses incurred but projects not completed is classified as 
work in progress and this will be transferred to respective intangible assets once project 
is completed.  
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3. Material accounting policies (continued) 
 

(f) Impairment of non-financial assets: 
 
The carrying amounts of the Group’s assets are reviewed at each reporting date to determine 
whether there is any indication of impairment.  If any such indication exists, an asset’s 
recoverable amount is estimated. An impairment loss is recognised whenever the carrying 
amount of an asset, or group of operating assets, exceeds its recoverable amount. Impairment 
losses are recognised in profit or loss. 
 

(g) Foreign currency translation: 
 
(i) Transactions and balances 

Foreign currency transactions are accounted for at the exchange rates prevailing at the 
dates of the transactions. Foreign exchange gains and losses resulting from the settlement 
of such transactions and from the translation at year end exchange rates of monetary 
assets and liabilities denominated in foreign currencies are recognised in profit or loss.  
These rates represent the weighted average rates at which the Group trades in foreign 
currency. 

 
(ii) Foreign operations 

The assets and liabilities of foreign operations are translated into Jamaica dollar at the 
spot exchange rate at the reporting date.  The income and expenses of the foreign 
operations are translated into Jamaica dollar at the average exchange rates for the period.  
Foreign currency differences on the translation of foreign operations are recognised in 
other comprehensive income and included in translation reserve. 

 
(h) Income tax: 

Income tax on the profit or loss for the period comprises current and deferred tax.  Income 
tax is recognised in profit or loss except to the extent that it relates to items recognised 
directly in equity or other comprehensive income, in which case it is recognised accordingly. 
 
(i) Current income tax 

  Current income tax is the expected tax payable on the taxable income for the period, 
using tax rates enacted at the reporting date, and any adjustment to income tax payable 
in respect of previous years. 

 
(ii) Deferred income tax 

Deferred income tax is recognised in respect of temporary differences between the 
carrying amounts of assets and liabilities for financial reporting purposes and the 
amounts used for income tax purposes.  Deferred tax is measured at the tax rates that 
are expected to be applied to temporary differences when they reverse, based on laws 
that have been enacted by the reporting date.   

 
A deferred tax asset is recognised only to the extent that it is probable that future 
taxable profits will be available against which the asset can be utilised.  Deferred tax 
assets are reduced to the extent that it is no longer probable that the related tax benefit 
will be realised.  
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3. Material accounting policies (continued) 
 

(i) Impairment of financial assets: 
 
The Group recognises loss allowances for expected credit losses (ECL) on the financial 
instruments measured at amortised cost and debt instruments at FVOCI.  No impairment loss 
is recognised on equity instruments.  
 
Framework 
 
IFRS 9 outlines a ‘three-stage’ model for impairment based on changes in credit quality since 
initial recognition as summarised below:  

 
 A financial instrument that is not credit-impaired on initial recognition is classified in 

‘Stage 1’ and has its credit risk continuously monitored by the Group. 
 

 If a significant increase in credit risk (‘SICR’) since initial recognition is identified, the 
financial instrument is moved to ‘Stage 2’ but is not yet deemed to be credit-impaired. 
See below for a description of how the Group determines when a significant increase 
in credit risk has occurred. 
 
A financial asset is credit impaired (‘Stage 3’) when one or more events that has a 
detrimental impact on the estimated future cash flows of the financial asset have 
occurred. 
 

 Financial instruments in Stage 1 have their ECL measured at an amount equal to the 
expected credit losses that result from default events possible within the next 12 
months.  Instruments in Stages 2 and 3 have their ECL measured based on expected 
credit losses on a lifetime basis.  See below and note 24(a) for a description of inputs, 
assumptions and estimation techniques used in measuring the ECL. 
 

 A pervasive concept in measuring ECL in accordance with IFRS 9 is that it should 
consider forward-looking information.  See note 24(a) for an explanation of how the 
Group has incorporated this in its ECL models. 
 

 Purchased or originated credit-impaired financial assets (POCI) are those financial 
assets that are credit-impaired on initial recognition. Their ECL is always measured on 
a lifetime basis (Stage 3).  
 

Credit-impaired financial assets 
 
At each reporting date, the Group assesses whether financial assets carried at amortised cost 
and debt financial assets carried at FVOCI are credit-impaired (‘Stage 3’).  Evidence that a 
financial asset is credit-impaired includes the following observable data:  
 
- significant financial difficulty of the borrower or issuer;  

- a breach of contract such as a default or past due event;  
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3. Material accounting policies (continued) 
 

 (i) Impairment of financial assets (continued): 
 
Credit-impaired financial assets (continued) 
 
At each reporting date, the Group assesses whether financial assets carried at amortised cost 
and debt financial assets carried at FVOCI are credit-impaired (‘Stage 3’).  Evidence that a 
financial asset is credit-impaired includes the following observable data (continued):  

- the restructuring of a loan or advance by the Group on terms that it would not consider 
otherwise;  

- it is becoming probable that the borrower will enter bankruptcy or other financial 
reorganisation; or  

- the disappearance of an active market for a security because of financial difficulties.  
 
In addition, a loan that is overdue for 30 days or more is considered credit-impaired even 
when the regulatory definition of default is different.  
 
Measurement of ECL  
 
The Group measures loss allowances at an amount equal to lifetime ECL, except for the 
following, for which they are measured as 12-month ECL:  
 
- debt investment securities that are determined to have low credit risk at the reporting 

date; and  

- other financial instruments on which credit risk has not increased significantly since their 
initial recognition.  

 
The ECL is determined by projecting the PD, LGD and EAD for each future month and for 
each individual exposure. These three components are multiplied together and adjusted for 
the likelihood of survival (i.e., the exposure has not prepaid or defaulted in an earlier month).  
This effectively calculates an ECL for each future month, which is then discounted back to 
the reporting date and summed. The discount rate used in the ECL calculation is the original 
effective interest rate or an approximation thereof. 
 
The lifetime PD is developed by applying a maturity profile to the current 12-month PD. The 
maturity profile looks at how defaults develop on a portfolio from the point of initial 
recognition throughout the lifetime of the loans. The maturity profile is based on historical 
observed data and is assumed to be the same across all assets within a portfolio and credit 
grade band. This is supported by historical analysis. 
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3. Material accounting policies (continued) 
 
(i) Impairment of financial assets (continued): 
 

Measurement of ECL (continued) 
 

ECL are a probability-weighted estimate of credit losses.  They are measured as follows:  
 

- financial assets that are not credit-impaired at the reporting date: as the present value of 
all cash shortfalls (i.e. the difference between the cash flows due to the entity in 
accordance with the contract and the cash flows that the Group expects to receive);  

- financial assets that are credit-impaired at the reporting date: as the difference between 
the gross carrying amount and the present value of estimated future cash flows;  

- undrawn loan commitments: as the present value of the difference between the 
contractual cash flows that are due to the Group if the commitment is drawn and the cash 
flows that the Group expects to receive; and 

- financial guarantee contracts: the expected payments to reimburse the holder less any 
amounts that the Group expects to recover.  

 
Presentation of allowance for ECL in the statement of financial position  

 
Allowances for ECL are presented in the statement of financial position as follows:  

 
- financial assets measured at amortised cost: as a deduction from the gross carrying 

amount of the assets.  
- loan commitments and financial guarantee contracts: generally, as a provision.  

 
(j) Employee benefits: 

 
Employee benefits are all forms of consideration given by the Group in exchange for service 
rendered by employees.  These include current or short-term benefits such as salaries, 
bonuses, NIS contributions, annual vacation leave, and non-monetary benefits such as 
medical care; post-employment benefits such as pensions; and other long-term employee 
benefits such as termination benefits. 
 
Contributions to defined contribution pension plans are charged to profit or loss in the year 
to which they relate. The pension scheme is administered by Employee Benefits 
Administrator Limited. 
 
Short-term employee benefits are charged as expense. The expected cost of vacation leave 
that accumulates is recognised over the period that the employee becomes entitled to the 
leave. 
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3. Material accounting policies (continued) 
 
(k) Revenue recognition: 

 
(i) Interest income and expense 

 
Interest income and expense are recognised in profit or loss for using the effective 
interest method.  The “effective interest rate” is the rate that exactly discounts the 
estimated future cash receipts through the expected life of the financial instruments to 
its gross carrying amount.   
 
The ‘gross carrying amount of a financial asset’ is the amortised cost of a financial 
asset before adjusting for any expected credit loss allowance. 
 
Calculation of interest income and interest expense 
 
The effective interest rate of a financial asset or financial liability is calculated on initial 
recognition of a financial asset. In calculating interest income, the effective interest 
rate is applied to the gross carrying amount of the asset (when the asset is not credit-
impaired). The effective interest rate is revised as a result of periodic re-estimation of 
cash flows of floating rate instruments to reflect movements in market rates of interest. 
 
However, for financial assets that have become credit-impaired subsequent to initial 
recognition, interest income is calculated by applying the effective interest rate to the 
amortised cost of the financial asset. If the asset is no longer credit-impaired, then the 
calculation of interest income reverts to the gross basis.  
 
For financial assets that have become credit-impaired on initial recognition, interest 
income is calculated by applying the credit adjusted effective interest rate to the 
amortised cost of the asset. The calculation of interest income does not revert to the 
gross basis even if the credit risk of the asset improves. 
 
Presentation 
 
Interest income calculated using the effective interest method presented in the 
statement of profit or loss and other comprehensive income, includes interest on 
financial assets measured at amortised cost and interest on debt instruments measured 
at FVOCI.   
 
Interest expense presented in the statement of profit or loss and other comprehensive 
income includes financial liabilities measured at amortised cost. 
 
Interest income is recognised on the accrual basis, by reference to the principal 
outstanding and the interest rate applicable to produce the effective interest over the 
life of the loan. 
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3. Material accounting policies (continued) 
 

(k) Revenue recognition (continued): 
 
(ii) Fee and commission income 
 
 Fee and commission income are recognised as the related services are performed.  Fees 

and commissions arising from negotiating or participating in the negotiation of a 
transaction for a third party are recognised on completion of the underlying transaction. 

 
(l) Leases: 

 
At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A 
contract is, or contains, a lease if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. To assess whether a 
contract conveys the right to control the use of an identified asset, the Group uses the 
definition of a lease in IFRS 16. 
 
As a lessee 
 
At commencement or on modification of a contract that contains a lease component, the 
group allocates the consideration in the contract to each lease component on the basis of its 
relative stand‑alone prices. However, for the leases of property, the Group has elected not to 
separate non‑lease components and account for the lease and non‑lease components as a 
single lease component. 
 
The Group recognises a right‑of‑use asset and a lease liability at the lease commencement 
date. The right‑of‑use asset is initially measured at cost, which comprises the initial amount 
of the lease liability adjusted for any lease payments made at or before the commencement 
date, plus any initial direct costs incurred and an estimate of costs to dismantle and remove 
the underlying asset or to restore the underlying asset or the site on which it is located, less 
any lease incentives received. 
 
The right‑of‑use asset is subsequently depreciated using the straight‑line method from the 
commencement date to the end of the lease term, unless the lease transfers ownership of the 
underlying asset to the Group by the end of the lease term or the cost of the right‑of‑use asset 
reflects that the Group will exercise a purchase option. In that case the right‑of‑use asset will 
be depreciated over the useful life of the underlying asset, which is determined on the same 
basis as those of property and equipment. In addition, the right‑of‑use asset is periodically 
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease 
liability. Rate for the depreciation for right-of-use assets range 20%-50%. 
 
The lease liability is initially measured at the present value of the scheduled lease payments, 
discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, the Group’s incremental borrowing rate. Generally, the Group uses its  
incremental borrowing rate as the discount rate. 
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3. Material accounting policies (continued) 
 

(l) Leases (continued): 
 
As a lessee (continued) 
 
The Group determines its incremental borrowing rate by obtaining interest rates from various 
external financing sources and makes certain adjustments to reflect the terms of the lease and 
type of the asset leased. 
 
 

Lease payments included in the measurement of the lease liability comprise the following: 

– fixed payments, including in‑substance fixed payments; 
– variable lease payments that depend on an index or a rate, initially measured using the index 

or rate as at the commencement date; 
– amounts expected to be payable under a residual value guarantee; and 
– the exercise price under a purchase option that the Group is reasonably certain to 

exercise, lease payments in an optional renewal period if the Group is reasonably certain 
to exercise an extension option, and penalties for early termination of a lease unless the 
Group is reasonably certain to terminate early. 

 
The lease liability is measured at amortised cost using the effective interest method. It is 
remeasured when there is a change in future lease payments arising from a change in an index 
or rate, if there is a change in the Group’s estimate of the amount expected to be payable 
under a residual value guarantee, if the Group changes its assessment of whether it will 
exercise a purchase, extension or termination option or if there is a revised in‑substance fixed 
lease payment. 
 
When the lease liability is remeasured in this way, a corresponding adjustment is made to the 
carrying amount of the right‑of‑use asset, or is recorded in profit or loss if the carrying amount 
of the right‑of‑use asset has been reduced to zero. 
 
Leases of low-value assets 
 
The Group has elected not to recognise right‑of‑use assets and lease liabilities for leases of 
low‑value assets. The Group recognises the lease payments associated with these leases as an 
expense on a straight‑line basis over the lease term. 
 

(m) Segment reporting: 
 
The Group operates in two geographical areas namely Jamaica and United States. These two 
has been identified as reporting segments in these financial statements (see note 23). 
Operations in both geographical areas are same.  There are no difference in recording 
transactions, assets and liabilities between these reporting segments.  
 
An operating segment is a component of the Group that engages in business activities from 
which it may earn revenues and incur expenses; whose operating results are regularly 
reviewed by the entity’s Chief Operating Decision Maker (CODM) to make decisions about 
resources to be allocated to the segment and assesses its performance; and for which discrete 
financial information is available. 
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3. Material accounting policies (continued) 
 

(n) Dividend distribution: 

Dividend distribution to the Company’s stockholders is recognised as a liability in the 
Company’s financial statements in the period in which the dividends are approved by the 
Company’s shareholders. 
 

(o) Other income: 

 Loan and advances balances previously written off and subsequently recovered are 
accounted for in other income. 
 

(p) Determination of fair value:’’ 

 Fair value amounts represent estimates of the arm’s length consideration that would be 
currently agreed between knowledgeable, willing parties who are under no compulsion to 
act and is best evidenced by a quoted market price, if one exists.  
 
 

4. Cash and cash equivalents 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Short term deposits    450,000       -          450,000       -       
Cash at bank*    570,183 505,380    345,671 302,253 

 1,020,183 505,380    795,671 302,253 

 
*Included in cash at bank are amounts held as collaterals on loans that are repayable to customers 
at the end of the loan period (note 11). 
 
 

5. Other accounts receivable 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000  $’000 $’000 

 
Taxation recoverable        7,475        6,099        7,475     4,417 
Due from Proven Wealth Limited      73,283      12,000      73,283   12,000 
Prepayments and deposits      36,639      38,256      26,133   27,393 
Interest receivable         9,141        -            252,621 246,217 
Other      40,229      39,987      25,809   12,492 

    166,767      96,342    385,321 302,519 
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6. Loans and advances 
 

(a) Loans and advances are comprised of, and mature as follows: 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Due within 1 month      45,969      85,920      39,295      82,561 
1 to 3 months    116,070    315,369      89,925      50,732 
3 to 12 months    782,922    591,590    535,088    553,938 
Over 12 months 5,990,734 5,544,327 5,895,944 5,458,483 

Gross loans and advances 6,935,695 6,537,206 6,560,252 6,145,714 
Less: Allowance for 
   impairment [note 24(a)] (   546,360) (   594,824) (   533,448) (   549,707) 

 6,389,335 5,942,382 6,026,804 5,596,007 

Less loan fees: 
At the beginning of the year    209,499    161,996     209,499    161,996 
Additions during the year    115,226    143,104     115,226    143,104 
Amortisation during the year (   104,961) (     95,601) (   104,961) (     95,601) 

 
    219,764    209,499    219,764    209,499 

Balance at the end of the year 6,169,571 5,732,883 5,807,040 5,386,508 

 
 

(b) Allowances for loan losses: 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Balance at beginning of year    594,824    513,865    549,707    471,226 
Allowance made during the 
   year    443,241    480,787    381,268    376,887 
Translation adjustment        1,118 (     63,334)        -                -         
Loans written off (   492,823) (   336,494) (   397,527) (   298,406) 

Balance at the end of the 
   year    546,360    594,824    533,448    549,707 
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6. Loans and advances (continued) 
 

(c) Analysis of loans by class of business and sector are as follows: 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Personal loans 6,328,536 6,040,973 5,953,093 5,649,481 

Business loans: 
Agriculture      82,996      83,442      82,996      83,442 
Services    230,746    135,520    230,746    135,520 
Trading    274,470    265,424    274,470    265,424 
Manufacturing      18,947      11,847      18,947      11,847 

    607,159    496,233    607,159    496,233 

 6,935,695 6,537,206 6,560,252 6,145,714 

 
 

7. Investment in subsidiary 
 

  Company  
   2025 2024 
 $’000 $’000 
 

Embassy Loans Inc., at cost      857,541 857,541 
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8. Property, plant and equipment:  
 

  Group  
 
 Leasehold Computer Furnitures Motor Work in 
 improvement equipment and fixtures vehicles progress Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Cost  
March 31, 2023 68,625 138,419 49,544 32,459     475 289,522 
Additions   1,608     2,005   4,170      -      10,662   18,445 
Disposal      -      (  26,514) (  4,328) (12,499)      -      (  43,341) 
Transfers      -          3,985      121      -      (  4,106)       -       
Translation adjustment   3,010 (  14,518)   2,531 (  2,631) (     438) (  12,046) 

March 31, 2024 73,243 103,377 52,038 17,329   6,593 252,580 
Additions      623     4,028   4,157      -        1,412    10,220 
Disposal (  2,616) (       152) (     361)      -      (     193) (    3,322) 
Transfers      -          2,276   2,499      -      (  4,775)       -       
Translation adjustment      297     1,130      109      -           -          1,536 

March 31, 2025 71,547 110,659 58,442 17,329   3,037 261,014 
 

Depreciation  
March 31, 2023 58,908 110,592 31,162 25,678      -      226,340 
Charge for the year   2,735     8,649   3,393   3,013      -        17,790 
Eliminated on disposal      -      (  26,179) (  4,328) (12,500)      -      (  43,007) 
Translation adjustment (     607) (    8,832)    2,179 (  2,631)      -      (    9,891) 

March 31, 2024 61,036   84,230 32,406 13,560      -      191,232 
Charge for the year   2,727     9,677   3,620   3,014      -        19,038 
Eliminated on disposal (  1,563) (       152) (     153)      -           -      (    1,868) 
Translation adjustment (     192)     3,395 (       70)      -           -          3,133 

March 31, 2025 62,008   97,150 35,803 16,574      -      211,535 
 

Net book values 
March 31, 2025   9,539   13,509 22,639      755   3,037   49,479 

March 31, 2024 12,207   19,147 19,632   3,769   6,593   61,348 
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8. Property, plant and equipment (continued) 
 

  Company  
 
 Leasehold Computer Furnitures Motor Work in 
 improvement equipment and fixtures vehicles progress Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Cost  
March 31, 2023 62,062 79,253 49,226 29,828        37 220,406 
Additions      -        2,158   2,165      -        9,038   13,361 
Disposal      -      (26,514) (  4,328) (12,499)      -      (  43,341) 
Transfers      -        3,985      121      -      (  4,106)       -        

March 31, 2024 62,062 58,882 47,184 17,329   4,969 190,426 
Additions      -        2,218 4,157      -      1,220     7,595 
Disposal (  2,616) (     152) (     361)      -      (     193) (    3,322) 
Transfers      -        2,276   2,499      -      (  4,775)       -        

March 31, 2025 59,446 63,224 53,479 17,329   1,221 194,699 
 

Depreciation  
March 31, 2023 52,345 60,872 30,844 23,047      -      167,108 
Charge for the year   1,860   7,416   3,287   3,013      -        15,576 
Eliminated on disposal      -      (26,179) (  4,328) (12,500)      -      (  43,007) 

March 31, 2024 54,205 42,109 29,803 13,560      -      139,677 
Charge for the year   1,663   8,297   3,375   3,015      -        16,350 
Eliminated on disposal (  1,563) (     152) (     153)      -           -      (    1,868) 

March 31, 2025 54,305 50,254 33,025 16,575      -      154,159 
 

Net book values 
March 31, 2025   5,141 12,970 20,454      754   1,221   40,540 

March 31, 2024   7,857 16,773 17,381   3,769   4,969   50,749 
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9. Intangible assets and goodwill 
 

  Group  
   Trademark Work 
 Computer Customer and  in 
 software relationship tradename Goodwill progress Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Cost  

March 31, 2023 113,107 86,987 28,414 408,887 2,501 639,896 
Transfers     1,153      -           -            -       (1,153)       -       
Translation adjustment       -         1,042      868     9,998     -       11,908 

March 31, 2024 114,260 88,029 29,282 418,885 1,348 651,804 
Additions       -            -           -            -       6,998     6,998 
Disposals (         38)      -           -            -           -     (         38) 
Transfers     1,348      -           -            -       (1,348)       -       
Translation adjustment       -         1,127      940     9,463     -       11,530 

March 31, 2025 115,570 89,156 30,222 428,348 6,998 670,294 
 

Amortisation and impairment 

March 31, 2023   95,159 86,987   9,229     4,623     -     195,998 
Charge for the year   10,341      -           -            -           -       10,341 

March 31, 2024 105,500 86,987   9,229     4,623     -     206,339 
Charge for the year     8,325      -           -            -           -         8,325 
Eliminated on disposal (         38)      -           -            -           -     (         38) 

March 31, 2025 113,787 86,987   9,229     4,623     -     214,626 
 

Net book values 

March 31, 2025     1,783   2,169 20,993 423,725 6,998 455,668 

March 31, 2024     8,760   1,042 20,053 414,262 1,348 445,465 
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9. Intangible assets and goodwill 
 

  Group  
   Trademark Work 
 Computer Customer and  in 
 software relationship tradename Goodwill progress Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Cost  

March 31, 2023 113,107 86,987 28,414 408,887 2,501 639,896 
Transfers     1,153      -           -            -       (1,153)       -       
Translation adjustment       -         1,042      868     9,998     -       11,908 

March 31, 2024 114,260 88,029 29,282 418,885 1,348 651,804 
Additions       -            -           -            -       6,998     6,998 
Disposals (         38)      -           -            -           -     (         38) 
Transfers     1,348      -           -            -       (1,348)       -       
Translation adjustment       -         1,127      940     9,463     -       11,530 

March 31, 2025 115,570 89,156 30,222 428,348 6,998 670,294 
 

Amortisation and impairment 

March 31, 2023   95,159 86,987   9,229     4,623     -     195,998 
Charge for the year   10,341      -           -            -           -       10,341 

March 31, 2024 105,500 86,987   9,229     4,623     -     206,339 
Charge for the year     8,325      -           -            -           -         8,325 
Eliminated on disposal (         38)      -           -            -           -     (         38) 

March 31, 2025 113,787 86,987   9,229     4,623     -     214,626 
 

Net book values 

March 31, 2025     1,783   2,169 20,993 423,725 6,998 455,668 

March 31, 2024     8,760   1,042 20,053 414,262 1,348 445,465 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

91



Access Financial Services Limited

Notes to the Financial Statements (continued)
Year ended March 31, 2025

34 
ACCESS FINANCIAL SERVICES LIMITED 
 
Notes to the Financial Statements (Continued) 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

 

9. Intangible assets and goodwill (continued) 
 

  Company  
   Trademark Work 
 Computer Customer and  in 
 software relationship tradename Goodwill progress Total 
 $’000 $’000 $’000 $’000 $’000 $’000 

Cost  

March 31, 2023 113,967 27,600 4,200 4,623 2,503 152,893 
Transfers     1,153      -          -         -     (1,153)       -        

March 31, 2024 115,120 27,600 4,200 4,623 1,350 152,893 
Addition       -            -          -         -     6,419     6,419 
Disposals (         38)      -          -         -         -     (         38) 
Transfers     1,348      -          -         -     (1,348)       -        

March 31, 2025 116,430 27,600 4,200 4,623 6,421 159,274 
 

Amortisation and impairment 

March 31, 2023   77,490 27,600 4,200 4,623     -     113,913 
Charge for the year   10,341      -          -         -         -       10,341 

March 31, 2024   87,831 27,600 4,200 4,623     -     124,254 
Charge for the year     8,325      -          -         -         -         8,325 
Eliminated on disposal (         38)      -          -         -         -     (         38) 

March 31,2025   96,118 27,600 4,200 4,623     -     132,541 
 

Net book values  

March 31, 2025   20,312      -          -         -     6,421   26,733 

March 31, 2024   27,289      -          -         -     1,350   28,639 
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9. Intangible assets and goodwill (continued) 
 

Impairment testing for Goodwill 
 
The recoverable amount of the Goodwill for the Group is based on its value in use, determined by 
discounting the future cash flows to be generated from the continuing use of the CGU. The CGU 
(Embassy Loans) is a consumer finance company and offers auto title loans to customers in need of 
emergency funds. On 15th December 2018, the company became a subsidiary of Access Financial 
Services Limited, and all of the goodwill is allocated to it. The recoverable amount of the CGU was 
determined to be higher than the carrying value amount of $367,372,000 (2024: $357,077,000), 
therefore no impairment charge recognised during the year (2024: $Nil).  
 
The key assumptions used in the estimation of value in use were as follows: 
         
 2025 2024 
 
Discount rate   14.0% 15.0% 
Revenue growth rate 10.44%   7.8% 
Terminal value growth rate      2.0%   2.0% 

 
The estimated recoverable amount of the CGU exceeds carrying amount by approximately 
$8,356,000 (2024: $292,587,000). Management has estimated that a reasonable change in two key 
assumptions would cause the recoverable amount to remain in excess of the carrying amount. 
 
Sensitivity Analysis 
 
The following table shows the amount by which these two assumptions would need to change 
individually for the estimated recoverable amount to be equal to the carrying amount. 
 

Change required for carrying 
amount to equal recoverable 
amount  

 2025 2024 
 
Discount rate +1.59% +51.8% 
Loan growth rate -2.24% -60.7% 
 
Sensitivity Analysis 
 
The discount rate was a pre-tax measure based on the rate of 20-year United States Government 
Treasury bonds and in the same currency as the cash flows , adjusted for a risk premium to reflect 
both the increased risk of investing in equities generally and the systematic risk of the specific CGU. 
 
Ten years of cash flows were included in the discounted cash flow model. The use of ten years is 
driven by projected growth in income at higher rates during the first seven years of the projected 
period which was attributed in part to the unsecured loans to be offered in future years. The discrete 
period was therefore projected to cover ten years followed by the terminal period. 
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9. Intangible assets and goodwill (continued) 
 
Sensitivity Analysis (continued) 
 
A long-term growth rate into perpetuity and the long-term compound annual loan growth rate 
estimated by management based on the expectations of future outcomes taking into account past 
experience, adjusted for anticipated revenue growth. Revenue growth was projected taking into 
account the average growth levels experienced over the past 3 years and the estimated loan 
disbursements for the next 10 years.  
 
 

10. Deferred tax assets 
 
Deferred income taxes are calculated on all temporary differences under the liability method using a 
principal tax rate of 33⅓% (2024: 33⅓%). 
 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to set off 
current tax assets against current tax liabilities.  
 
Deferred tax is due to the following temporary differences: 
 

  Group  
  March 31, Recognised March 31, Recognised   March 31, 
   2023  in profit or loss     2024    in profit or loss  2025  
   (note 19)   (note 19) 
   $’000 $’000 $’000 $’000 $’000 

 
 Accounts payable    20,114 (     332)   19,782   5,055   24,837 
 Property, plant and equipment    17,293 (     160)   17,133 (  6,546) 10,587 
 Leases      1,435   1,736     3,171 719   3,890 
 Loans receivable  239,407 (44,491) 194,916 (5,419) 189,497 
 Interest receivable   (  79,870) (     658) (  80,528) (  2,135) (  82,663) 

    198,379 (43,905) 154,474 (  8,326) 146,148 

 
 

  Company  
  March 31, Recognised March 31, Recognised   March 31, 
   2023  in profit or loss     2024     in profit or loss  2025  
   (note 19)   (note 19) 
   $’000 $’000 $’000 $’000 $’000 

 
 Accounts payable    20,114 (     332)   19,782   5,055   24,837 
 Property, plant and equipment    17,293 (     160)   17,133   4,876   22,009 
 Leases      1,435   1,736     3,171 719   3,890 
 Loans receivable  200,295 (17,060) 183,235 (  5,419) 177,816 
 Interest receivable  (  80,205) (  1,867) (  82,072) (  2,135) (  84,207) 

    158,932 (17,683) 141,249   3,096 144,345 
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11. Payables

Group Company 
2025 2024 2025 2024
$’000 $’000 $’000 $’000

Accounts payables      93,710      65,634      39,231      25,643 
Interest payable      69,437  38,858      69,437      38,858 
Cash collateral held    121,278    125,827    121,278    125,827 
Other payables    169,780    205,362    169,782    205,362 

   454,205    435,681    399,728    395,690 

12. Loans payable

Group Company 
2025 2024 2025 2024 
$’000 $’000 $’000 $’000

Corporate bond-holders (i) 2,223,443 2,028,024 2,223,443 2,028,024 
Corporate bond-holders (ii)    285,900    285,900    285,900    285,900 
Corporate bond-holders (iii)    498,838 - 498,838        -  
JMMB Bank Limited (iv)      31,064    246,297 31,064    246,297 
Development Bank of Jamaica 
   Limited (v)    952,381    930,952 952,381    930,952 
Embassy loans (vi)        -         -        157,671    153,912 

 3,991,626 3,491,173 4,149,297 3,645,085

The loans mature as follows: 
1 to 3 months    924,321    681,066    924,321    681,066 
3 to 12 months    559,544 1,242,006    559,544 1,091,567 

1,483,865 1,923,072 1,483,865 1,772,633
Over 12 months 2,507,761 1,568,101 2,665,432 1,872,452 

3,991,626 3,491,173 4,149,297 3,645,085 

(i) This represents five year fixed to floating and variable rate bond notes due in 2027 and 2026,
arranged by Proven Wealth Limited and registered with JCSD Trustee Services Limited, as
Trustee. Interest is payable every quarter and the fixed rate to floating bond interest rate is 11%
for two years and and variable thereafter. The variable rate bond interest rate is 3.25% per
annum for eighteen months. The applicable variable rate will be 250 basis points above the
prevailing Government of Jamaica three-months weighted average treasury bill yield occurring
one month before the interest payment date. The notes are unsecured.
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12. Loans payable (continued)

(ii) This represents fixed rate bond notes due in 2025 arranged by Proven Wealth Limited and 
registered with JCSD Trustee Services Limited, as Trustee. Interest is payable at maturity 
and the interest rate is 11.50%.

(iii) This represents a unsecured variable bond due 2025 at interest rate of 11.75%.

(iv) This represents a loan due in 2026 at interest rate of 11.1% (2024:8.85%) .The loans is 
secured by assignment of personal loans receivables to be registered and stamped to cover
$300m and the subordination of directors', shareholders', and related party debts to the credit 
facility.

(v) These loans bear interest averaging 8.25% (2024: 8.25%) and are repayable monthly and 
quarterly over 24 months.  These loans are unsecured.

(vi) The loan represents deferred consideration on the purchase of Embassy Loans Inc. This loan 
is interest free, payable on demand and unsecured.

13. Leases
The Group leases property mainly for the operations of its branches. For the Head Office located at 
41A and 41B Half Way Tree Road, the lease term is for five years commencing March 2024. For the 
other properties located in Spanish Town, Montego Bay, Mandeville, Ocho Rios, May Pen, Savannah 
la Mar, Santa Cruz, Linstead, Brown Town, Junction, Black River, Christiana and Portland, the leases 
typically run for 1 to 5 years, with renewal options. Some leases may have options for periodic rate 
adjustments to reflect market rentals. Some leases provide for additional rent payments that are based 
on changes in local price indices.
Information about leases for which the Group is a lessee is presented below.

(a) Right-of-use assets
Group  Company

Land and Land and Land and Land and 
building building building building 

2025 2024 2025 2024 
$’000 $’000 $’000 $’000 

Balance at beginning of the year 140,787   71,828 122,044   56,877 
Additions   19,161 146,806   16,533 122,954 
Depreciation charge for the year (  62,955) (  78,415) (  53,060) (  57,787) 
Exchange adjustments        456        568       -         -      

Balance at end of year   97,449 140,787   85,517 122,044 
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13. Leases (continued) 
 
(b) Lease liabilities 

   Group   Company  
  Land and  Land and Land and Land and 
  building building building building 
  2025 2024 2025 2024 
  $’000 $’000 $’000 $’000 

Maturity analysis – contractual  
   undiscounted cash flows: 
Less than one year   61,131   67,456   51,295   56,816 
One to five years   63,389 108,211   56,486   93,644 

 124,520 175,667 107,781 150,460 
Less: Future interest (  12,360) (  23,298) (  10,595) (  18,904) 

Total discounted lease liabilities  
   as at March 31 112,160 152,369   97,186 131,556 
Less: Current portion (  59,596) (  55,343) (  51,295) (  47,378) 

Non-current   52,564   97,026   45,891   84,178 
 
(c) Amounts recognised in profit or loss: 

   Group   Company  
  Land and  Land and Land and Land and 
  building building building building 
  2025 2024 2025 2024 
  $’000 $’000 $’000 $’000 

Expense relating to leases of  
   low value assets       -           1,464       -           1,464 
Depreciation charge for the year   62,955   78,415   53,060   57,787 
Interest on lease liabilities   13,337   16,397   10,392   13,800 

 
(d) Amounts recognised in the statement of cash flows: 
 

   Group   Company  
  Land and  Land and Land and Land and 
  building building building building 
  2025 2024 2025 2024 
  $’000 $’000 $’000 $’000 

 

Total cash outflow for leases   61,627   71,943   52,670   52,158 
 
(e) Reconciliation of movements of lease obligations to cash flow arising from financing activities.  
 

   Group   Company  
  2025 2024 2025 2024 
  $’000 $’000 $’000 $’000 

 

Balance at beginning of the year 152,369   77,211 131,556   61,183 
Additions   19,161 146,806   16,533 122,954 
Lease payments  (  74,964) (  88,340) (  63,062) (  65,958) 
Lease interest expense   13,337   16,397   10,392   13,800 
Effect of movement in exchange 
   rates during the year     2,257        295     1,767 (       423) 

Balance at end of year 112,160 152,369   97,186 131,556 
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14. Share capital 
 

  2025 2024 
  $’000 $’000 

Authorised share capital 
350,000,000 (2024: 350,000,000) ordinary shares  
   of no-par value 
Stated capital, issued and fully paid: 
274,509,840 (2024: 274,509,840) ordinary shares of 
   no par value  96,051 96,051 

 
The rights attaching to the ordinary stock units include the following: 

 
1. Entitlement of dividends as declared from time to time. 
2. Entitlement to one vote per stock units at meetings of the Company. 
3. Entitlement to the residual assets. 

 
 
15. Translation reserves 
 

The translation reserve comprises foreign exchange differences arising from the translation of the 
financial statements of the foreign subsidiary. 

 
 
16. Interest expense 
 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 
 

Interest expense on leases   13,337   16,397   10,392   13,800 
Interest expense on bonds 285,724 227,023 285,724 227,023 
Interest expense on bank loans   12,713   21,899   12,713   21,899 
Interest expense on funding agency 102,204   90,552 102,204   90,552 
Interest expense on others        285        224        285        224 

 414,263 356,095 411,318 353,498 
 
 
17. Staff costs 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 
 

Wages, salaries and statutory 
   contributions 563,970 494,852 449,453 425,190 
Pension contributions     17,841   17,218   14,210   14,124 
Bonus and incentives    58,440   86,867   58,440   86,867 
Medical   19,012   21,292   11,181   12,590 
Other staff benefits    19,893   24,018   16,994   19,930 

 679,156 644,247 550,278 558,701 
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18. Other income and other operating expenses 
 

(a) Other income: 
 

This comprises mainly of  loans previously written off, now recovered and gains from disposal 
of property, plant and equipment. 

 
(b) Other operating expenses: 

 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
 Advertising 105,708   89,096   47,239   30,138 

Agency fees   21,832   20,367   21,832   20,367 
Audit fees   33,059   43,843   26,241   34,820 
Bank charges   18,637   21,327     2,662     2,508 
Cleaning and sanitation     4,753     5,777     3,024     3,155 
Courier and collection services     5,542     6,992     5,383     6,044 
Directors’ fees [note 22(a)]     8,719     5,211 5,686     3,939 
Fee expenses+   44,605   43,618       -             -       
Insurance     4,964     3,313     4,964     3,313 
Irrecoverable GCT    48,800   40,226   48,800   40,226 
IT maintenance cost   44,610   40,037   23,462   17,983 
Legal and professional fees   38,623   38,698   35,058   31,170 
Motor vehicle expenses     1,202     1,899     1,202     1,899 
Non- audit fees 788 677 788 677 
Printing and stationery     9,739   14,352     9,197   13,734 
Rent     2,128     2,335        988     1,243 
Repairs and maintenance   18,044   13,654   17,298   12,060 
Security   15,560   15,215   15,403   14,666 
Subscriptions & donations   26,494   19,268   26,494   19,268 
Travel and entertainment     3,192     4,945     3,192     4,945 
Utilities   59,229   59,802   49,054   49,705 
Other taxes (    9,251)     9,293 (    9,251)     9,293 
Other expenses*   51,351   38,155   47,004   36,860 

  558,328 538,100 385,720 358,013 

 
 

 +This mainly include repossession expenses.  

 *This consists mainly of  AGM expenses, bailiff fees and office expenses. 
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19. Taxation 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
(a) Taxation for the year comprises: 

Current tax expense 264,578 196,866 264,578 196,866 
Translation adjustment        -           1,209       -             -       
Prior year tax adjustment       -       (  11,060)       -       (  11,060) 

 264,578 187,015 264,578 185,806 
Deferred tax arising from 
temporary differences     8,326   43,905 (    3,096)   17,683 

 272,904 230,920 261,482 203,489 

 
 

(b) Reconciliation of actual tax expense 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Profit before tax 776,853 571,103 774,802 595,254 

Expected tax expense at  
   (33⅓%) (2024: 33⅓% and 25%) 258,780 190,368 258,267 198,418 
Adjusted for:  
Effect of different tax rate in 
   foreign jurisdiction       -           1,631       -             -       

 Non-deductible income and  
   expenses for tax purposes   14,203   54,859     3,294   21,778 
Prior year tax adjustment       -       (  11,060)       -       (  11,060) 
Other adjustments (         79) (    4,878) (         79) (    5,647) 

 272,904 230,920 261,482 203,489 

 
 

20. Earnings per stock unit 
 

Earnings per stock unit is calculated by dividing the net profit attributable to stockholders by the 
number of ordinary stock units in issue at year end. 

 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

Net profit attributable to  
   stockholders ($’000) 503,949 340,183 513,320 391,765 
Number of ordinary stock units (‘000) 274,510 274,510 274,510 274,510 
Earnings per stock unit ($)       1.83       1.23       1.87       1.42 
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21. Dividends 
   Company  

  2025 2024 
  $’000 $’000 
 

In respect of 2024        -      98,823 
In respect of 2025   98,824      -       

   98,824 98,823 

 
At meetings of The Board of Directors held on 30 August 2024, 22 November 2024 and 21 February 
2025, dividend payments of $0.12, $0.12, $0.12 per share respectively (2024, 26 October 2024, 25 
January 2025 dividend payments of $0.12, $0.12, $0.12 per share respectively), were approved by 
the Board of Directors. 
 
After the reporting date, the Board of Directors proposed $0.12 dividend per share at a meeting held 
on July 31,.2025. 

 
 

22. Related party transactions and balances 
 

Parties are considered to be related if one party has the ability to control or exercise significant 
influence over the other party in making financial or operational decisions. The following transactions 
were carried out with related parties. 

 
(a) The statement of profit or loss and other comprehensive income includes the following 

transactions with related parties in the ordinary course of business. 
 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Key management compensation  
(included in staff costs note 17) 

Key management includes  
director and senior managers: 

Salaries and other short-term  
   employee benefits 59,590 65,984 41,256 59,467 
Post-employment benefits   3,598   3,938   3,480   3,696 

 
Directors’ emoluments  

Fees [note 18(b)]   8,719   5,211   5,686 3,939 
Management remuneration   5,662 17,567   2,511 10,807 
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22. Related party transactions and balances (continued) 
 

(a) (Continued) 
   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

Lease payments 
Renew Limited* 28,220 27,427   28,220   27,427 
Aeric Investments Limited*   6,376   6,413     6,376   6,413 

 
Loan interest income- subsidiary: 

Embassy Loans Inc.      -           -        78,814   77,798 

 
*Renew Limited and Aeric Investments Limited are companies owned by Executive Director 
and a Non-Executive Non-Independent Director of the Company, respectively. 
 

(b) The statement of financial position includes balances arising in the ordinary course of business 
with related parties as follows: 

 

   Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

Interest receivable due from  
   subsidiary: 

Embassy Loans Inc. (note 5)      -           -      252,621 246,217 

 
Due from related company: 

Proven Wealth Limited. (note 5) 73,283 12,000   73,283   12,000 

 
The Company is an associated company of Proven Wealth Limited. 
 
These balances are unsecured and are to be repaid upon demand and bears no interest. ECL 
on these balances were immaterial. 
 
Balances due to subsidiary: 

Embassy Loans Inc. 
   [note 12(v)]      -           -      157,671 153,912 

 
The balance is unsecured and is to be repaid upon demand and bears no interest.  
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23. Segment information 
 
   2025  
  Jamaica United States Eliminations Group 
 $’000 $’000 $’000 $’000 

Interest income 2,482,128    137,079 (     78,814) 2,540,394 

Segment results    774,802        2,051        -            776,853 

Taxation        -                -                -         (   272,904) 

Profit for the year        -                -                -            503,949 

Interest expense    411,317      81,760 (     78,814)    414,263 
Allowance for credit losses    381,268      61,973        -            443,241 
Depreciation and amortisation      77,735      12,583        -              90,318 
Total segment assets 8,142,708 1,072,671 (1,110,114) 8,105,265 
Total segment liabilities 4,845,154    716,199 (   804,417) 4,756,936 

 
  2024  
  Jamaica United States Eliminations Group 
 $’000 $’000 $’000 $’000 

Interest income 2,190,451    124,126 (     77,798) 2,236,779 

Segment results    595,254 (     24,151)        -            571,103 

Taxation        -                -                -         (   230,920) 

Profit for the year        -                -                -            340,183 

Interest expense (   353,498) (     80,395)      77,798 (   356,095) 
Allowance for credit losses (   376,887) (   103,900)        -         480,787 
Depreciation and amortisation (     83,704) (     22,842)        -         106,546 
Total segment assets 7,191,502 1,149,025 (1,203,848) 7,136,679 
Total segment liabilities (4,308,444) (   691,900) (   784,998) (4,215,346) 

 
 

24. Financial instruments – risk management 
 
The Group has exposure to financial instruments risks such as credit, liquidity and market risks 
from its use of financial instruments, as well as operational risk. 
 
The Group has documented strategies, polices, procedures, processes and authority delegated 
throughout the organization to manage its risk and monitor compliance. 

 
The Board of directors has overall responsibility for the determination of the company’s risk 
management objectives and policies and, whilst retaining ultimate responsibility for them, it has 
delegated the authority for designing and operating processes that ensure the effective 
implementation of the objectives and policies to the company’s finance function. The Board 
provides policies for overall risk management, as well as policies covering specific areas, such as 
credit risk, foreign exchange risk, interest rate risk, and investments of excess liquidity. 
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24. Financial instruments – risk management (continued) 
 
The risk management policies and procedures are established to identify, evaluate and analyse the 
risks faced by the Group, to set appropriate controls and to monitor adherence to standards set. Risk 
management policies and systems are reviewed regularly to reflect changes in market conditions, 
products and services offered and to ensure prudential and regulatory compliance. 
 
The overall objective of the Board is to set policies that seek to reduce risk as far as possible without 
unduly affecting the Group's competitiveness and flexibility. Further details regarding these 
policies are set out below. 
 
(a) Credit risk 
 

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a 
financial instrument fails to meet its contractual obligations.   

 
(i) Exposure to credit risk 

 
Credit risk exposure is the amount of loss that the Group would suffer if all 
counterparties to which the Group was exposed were to default at once. There are no 
financial assets not recognised; accordingly, this exposure is represented substantially 
by the carrying amount of financial assets recognised in the statement of financial 
position, without taking account of the value of any collateral held. At the reporting 
date, the maximum exposure to credit risk on financial assets, without taking account 
of the value of any collateral held, was the same as the carrying amounts in the 
statement of financial position. 
 
The maximum exposure to credit risk is equal to the carrying amount of loans and 
advances, interest receivable, deposits and cash and cash equivalents in the statement 
of financial position. 

 
 Concentration of risk – Loans and advances 

 
The following table summarises the Group’s credit exposure for loans and 
advances at their carrying amounts, as categorised by the customer sector: 

 
              Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Personal loans 6,328,536 6,040,973 5,953,093 5,649,481 
Business loans    607,159    496,233    607,159    496,233 

 6,935,695 6,537,206 6,560,252  6,145,714 
Less:  Provision for  
   credit losses (   546,360) (   594,824) (   533,448) (   549,707) 

 6,389,335 5,942,382 6,026,804 5,596,007 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(ii) Credit quality analysis  
 

Loan commitment for the Group and the company amounted to $39.6m (2024: $37.8m) 
on which ECL is immaterial. The loan commitment falls in stage 1. 

 
 Loans receivable at amortised cost: 

 
   Group  
   2025  
  Stage 1 Stage 2 Stage 3 Total 
  $’000 $’000 $’000 $’000 

Ageing of 
   loans receivable 
 

Current 5,734,131 137 1,189 5,735,457 
Past due 1-30 days    529,848   13,020 2,460    545,328 
Past due 31-60 days         -        215,994 1,674    217,668 
Past due 60-90 days         -          67,103   20,399      87,502 
Over 90 days        -                -         349,740    349,740 

Total 6,263,979 296,254 375,462 6,935,695 
Loss allowance (   191,013) (  23,238) (332,109) (   546,360) 

 6,072,966 273,016   43,353 6,389,335 
 
   Group  
   2024  
  Stage 1 Stage 2 Stage 3 Total 
  $’000 $’000 $’000 $’000 

Ageing of 
   loans receivable 

 

Current 5,487,859        133        509 5,488,501 
Past due 1-30 days    480,404   18,034        764    499,202 
Past due 31-60 days      18,747 157,178     2,613    178,538 
Past due 60-90 days        7,709   68,076     6,028      81,813 
Over 90 days        -               -       289,152    289,152 

Total 5,994,719 243,421 299,066 6,537,206 
Loss allowance (   294,898) (  32,293) (267,633) (   594,824) 

 5,699,821 211,128   31,433 5,942,382 
 
   Company  
   2025  
  Stage 1 Stage 2 Stage 3 Total 
  $’000 $’000 $’000 $’000 

Ageing of 
    loans receivable 

 

Current 5,515,646        137 1,189 5,516,972 
Past due 1-30 days    407,085   12,631 2,460    422,176 
Past due 31-60 days         -        199,690 1,674    201,364 
Past due 60-90 days         -          62,204   20,023      82,227 
Over 90 days        -               -       337,513    337,513 

Total 5,922,731 274,662 362,859 6,560,252 
Loss allowance (   184,950) (  22,520) (325,978) (   533,448) 

 5,737,781 252,142   36,881 6,026,804 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 

(ii) Credit quality analysis (continued) 
 

 Loans receivable at amortised cost (continued): 
 
   Company  
   2024  
  Stage 1 Stage 2 Stage 3 Total 
  $’000 $’000 $’000 $’000 
  

Ageing of  
   loans receivable 
 
Current 5,259,518        133        509 5,260,160 
Past due 1-30 days    343,709   18,034        764    362,507 
Past due 31-60 days         -        157,178     2,613    159,791 
Past due 60-90 days         -          68,076     6,028      74,104 
Over 90 days         -              -       289,152    289,152 

Total 5,603,227 243,421 299,066 6,145,714 
Loss allowance (   249,781) (  32,293) (267,633) (   549,707) 

 5,353,446 211,128   31,433 5,596,007 

 
(iii) Management of credit risk 

 
The way in which the company manages the credit risk to which it is exposed on the 
financial assets it holds is set out below. 
 
(1) Loans and advances 

 
The estimation of credit exposure for risk management purposes is complex and 
requires the use of models, as the exposure varies with changes in market 
conditions, expected cash flows and the passage of time. The assessment of credit 
risk of a portfolio of assets entails further estimations as to the likelihood of 
defaults occurring, the associated loss ratios and the default correlations between 
counterparties.  
 
The Group uses ECL models developed by independent service providers to 
determine the ECL allowances for its loans receivable. The models measure credit 
risk using Probability of Default (PD), Exposure at Default (EAD) and Loss Given 
Default (LGD). 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iii) Management of credit risk (continued) 
 

The way in which the company manages the credit risk to which it is exposed on the 
financial assets it holds is set out below (continued). 

 
(1) Loans and advances (continued) 

The increase in inflation rate, interest rates, unemployment rate and decrease in 
gross domestic products have resulted in an increase in the credit risk of loans and 
advances. The maximum contractual period extends to the date at which the Group 
has the right to require repayment of an advance or terminate a loan commitment 
or guarantee. 

 
(2) Cash and cash equivalents 

 
The Group limits its exposure to risk on cash and cash equivalents by holding 
balances with reputable financial institutions.  

 
(3) Other receivables 

 
Other receivables mainly consists of interest receivable from subsidiary and these 
amounts are considered recoverable as the subsidiary has the intention and ability 
to pay. 

 
(iv) Impairment 

 
Inputs, assumptions and techniques used for estimating impairment  

 
See accounting policy at note 3(i).  

 
Significant increase in credit risk  

 
When determining whether the risk of default on a financial instrument has increased 
significantly since initial recognition, the company considers reasonable and supportable 
information that is relevant and available without undue cost or effort. This includes both 
quantitative and qualitative information and analysis, based on the company’s historical 
experience and third party policies including forward-looking information.  

 
The objective of the assessment is to identify whether a significant increase in credit risk 
has occurred for an exposure by comparing:  

- the remaining lifetime probability of default (PD) as at the reporting date; with  
- the remaining lifetime PD for this point in time that was estimated at the time of 

initial recognition of the exposure (adjusted where relevant for changes in 
prepayment expectations).  
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

Significant increase in credit risk (continued) 
 

The Group uses three criteria for determining whether there has been a significant 
increase in credit risk:  

- quantitative test based on movement in probability of default (PD). 
- qualitative indicators; and  
- a backstop of 30 days past due.  

 
The Company measures its probability of default based on its historic default experience 
across a full credit cycle. 

 
Loans are placed in Stage 1 at origination and shall remain in this stage providing that 
such loans have not experienced a significant increase in credit risk. Loans shall be 
transitioned to Stage 2 when there is evidence that such loans have experienced a 
significant increase in credit risk, these are normally past due for a period of 31 to 89 
days.  Loans shall be transitioned into Stage 3 if there is evidence that these loans are 
impaired or are at a default stage. Loans that are past due for a period of 90 days or more 
are deemed to have defaulted. 

 
Exposures are subject to ongoing monitoring, which may result in an exposure being 
moved to a different stage. The monitoring typically involves use of the following data:  

 
- Information obtained during periodic review of customer files – e.g. financial 

statements, management accounts, budgets and projections.  
- Actual and expected significant changes in the political, regulatory and 

technological environment of the borrower or in its business activities.  
- External data from credit reference agencies, including industry-standard credit 

scores.  
- Payment record – this includes overdue status as well as a range of variables about 

payment ratios. 
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24. Financial instruments – risk management (continued) 
 
(a) Credit risk (continued) 

 
(iv) Impairment (continued) 

 
Determining whether credit risk has been increased significantly  
 
The Group assesses whether credit risk has increased significantly since initial 
recognition at each reporting date. Determining whether an increase in credit risk is 
significant depends on the characteristics of the financial instrument and the borrower. 
 
Credit risk is deemed to have increased significantly based on the days past due of the 
loan repayments.  In addition, the Group considers degradation of credit risk drivers 
an additional indicator of credit risk increase.  These are qualitative indicators of credit 
quality and include such factors such as the borrower’s employment arrangements, 
payment method, industry or personal conditions. 
 
If there is evidence that there is no longer a significant increase in credit risk relative 
to initial recognition, then the loss allowance on an instrument returns to being 
measured as 12-month ECL.  
 
When contractual terms of a loan have been modified, evidence that the criteria for 
recognising lifetime ECL are no longer met includes a history of up-to-date payment 
performance against the modified contractual terms. 
 
The Group monitors the effectiveness of the criteria used to identify significant 
increases in credit risk by regular reviews to confirm that:  

- the criteria are capable of identifying significant increases in credit risk before an 
exposure is in default; 

- the criteria do not align with the point in time when an asset becomes 30 days 
past due;  

- the average time between the identification of a significant increase in credit risk 
and default appears reasonable;  

- exposures are not generally transferred directly from 12-month ECL 
measurement to credit-impaired; and  

- there is no unwarranted volatility in loss allowance from transfers between 12-
month PD (Stage 1) and lifetime PD (Stage 2).  

 
IFRS 9 outlines a ‘three-stage’ model for impairment based on changes in credit quality 
since initial recognition. 
 
A financial instrument that is not credit-impaired on initial recognition is classified in 
‘Stage 1’ and has its credit risk continuously monitored by the Group. 
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24. Financial instruments – risk management (continued) 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 
Determining whether credit risk has been increased significantly (continued) 
 
The Group monitors the effectiveness of the criteria used to identify significant 
increases in credit risk by regular reviews to confirm that:  
 
If a significant increase in credit risk (‘SICR’) since initial recognition is identified, the 
financial instrument is moved to ‘Stage 2’ but is not yet deemed to be credit-impaired.  
 
Financial instruments in Stage 1 have their ECL measured at an amount equal to the 
portion of lifetime expected credit losses that result from default events possible within 
the next 12 months.  Instruments in Stages 2 or 3 have their ECL measured based on 
expected credit losses on a lifetime basis.  A pervasive concept in measuring ECL in 
accordance with IFRS 9 is that it should consider forward-looking information.  
 
Purchased or originated credit-impaired (POCI) financial assets are those financial 
assets that are credit-impaired on initial recognition. Their ECL is always measured on 
a lifetime basis (Stage 3). 
 
Definition of default:  
 
The Group considers a financial asset to be in default when:  

- the borrower is unlikely to pay its credit obligations to the Group in full, without 
recourse by the company to actions such as realising security (if any is held);  

- the borrower is more than 30 days past due on any material credit obligation to the 
company;  

- it is becoming probable that the borrower will restructure the asset as a result of 
bankruptcy due to the borrower’s inability to pay its credit obligations.  

 
In assessing whether a borrower is in default, the Group considers indicators that are:  

- qualitative: e.g. breaches of covenant;  
- quantitative: e.g. overdue status and non-payment on another obligation of the 

same issuer to the company; and  
- based on data developed internally and obtained from external sources.  
 
Inputs into the assessment of whether a financial instrument is in default and their 
significance may vary over time to reflect changes in circumstances. 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 
Incorporation of forward-looking information 
 
The assessment of SICR and the calculation of ECL both incorporate forward-looking 
information. The Group has performed historical analysis and identified the key 
economic variables impacting credit risk and expected credit losses for each portfolio. 
 
The Group uses a forward-looking score card model to estimate the potential of future 
economic conditions.  It formulates three economic scenarios: a stable case, which is 
the median scenario assigned a 50% probability of occurring, and two less likely 
scenarios, one positive and one negative, each assigned a 20% and 30% probability of 
occurring, respectively.  Each scenario considers the expected impact of interest rates, 
unemployment rates, gross domestic product (GDP) and inflation.  The base case is 
aligned with information used by the Group for other purposes such as strategic 
planning and budgeting. External information considered includes economic data and 
forecasts published by governmental bodies and monetary authorities in Jamaica, 
supranational organisations and selected private-sector forecasters. 
 
The impact of these economic variables on the PD, EAD and LGD has been 
determined by performing a trend analysis and compared historical information with 
forecast macro-economic data to determine whether the indicator describes a positive, 
negative or stable trend and to understand the impact changes in these variables have 
had historically on default rates and on the components of LGD and EAD.  The 
macroeconomic assumptions used in the stable, positive and negative scenarios are as 
follows:  
 
 

   2025  
  Negative Stable Positive 

Gross Domestic Product  -9 to -0.25% -0.25 to 0.5%   0.5 to   9.0% 
Inflation 1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
Unemployment  1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
Interest rate  1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
 

 
   2024  
  Negative Stable Positive 
Gross Domestic Product  -9 to -0.25% -0.25 to 0.5%    0.5 to   9.0% 
Inflation 1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
Unemployment  1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
Interest rate  1.0 to 9.0% -1.0 to 1.0% -9.0 to -1.0% 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

Incorporation of forward-looking information (continued) 
 

As with any economic forecasts, the projections and likelihoods of occurrence are 
subject to a high degree of inherent uncertainty and therefore the actual outcomes may 
be significantly different to those projected. The Group considers these forecasts to 
represent its best estimate of the possible outcomes and has analysed the non-linearities 
and asymmetries within the Group’s different portfolios to establish that the chosen 
scenarios are appropriately representative of the range of possible scenarios. 

 
 Measurement of ECL  

 
The key inputs into the measurement of ECL are the term structure of the following 
variables:  

- probability of default (PD);  
- loss given default (LGD); and  
- exposure at default (EAD).  

 
ECL for exposures in Stage 1 is calculated by multiplying the 12-month PD by LGD 
and EAD. Lifetime ECL is calculated by multiplying the lifetime PD by LGD and 
EAD.  

 
LGD is the magnitude of the likely loss if there is a default. The Group estimates LGD 
parameters based on the history of recovery rates of claims against defaulted 
counterparties. The LGD models consider the structure, collateral, seniority of the 
claim, counterparty industry and recovery costs of any collateral that is integral to the 
financial asset. For loans without collateral, LGD is estimated on the basis of the 
average recovery rate for these loans. 

 
EAD represents the expected exposure in the event of a default. The Group derives the 
EAD from the current exposure to the counterparty and potential changes to the current 
amount allowed under the contract and arising from amortisation. The EAD of a 
financial asset is its gross carrying amount at the time of default. For some financial 
assets, EAD is determined by modelling the range of possible exposure outcomes at 
various points in time using scenario and statistical techniques.  

 
As described above, and subject to using a maximum of a 12-month PD for Stage 1 
financial assets, the Group measures ECL considering the risk of default over the 
maximum contractual period (including any borrower’s extension options) over which 
it is exposed to credit risk, even if, for credit risk management purposes, the company 
considers a longer period. The loan portfolio is mainly unsecured, with only .04% held 
as collaterals. 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

 Measurement of ECL (continued) 
 

The Group issues mainly loans that are not supported by securities, thus resulting in, 
increased credit risks. There was an increase in the gross carrying amounts of loans 
which also reflected the increase in ECL. 

  
The loss allowance recognised in the period is impacted by the following factors:  
 
 Transfers between Stage 1 and Stages 2 or 3 due to financial instruments 

experiencing significant increases (or decreases) of credit risk or becoming credit-
impaired in the period, and the consequent “step up” (or “step down”) between 
12-month and Lifetime ECL; 

 
 Additional allowances for new financial instruments recognised during the year, 

as well as releases for financial instruments de-recognised in the period; 
 

 Impact on the measurement of ECL due to changes in PDs, EADs and LGDs in 
the period, arising from regular refreshing of inputs to models; 

 
 Impacts on the measurement of ECL due to changes made to models and 

assumptions; 
 

 Discount unwind within ECL due to the passage of time, as ECL is measured on 
a present value basis; 

 
 Foreign exchange retranslations for assets denominated in foreign currencies and 

other movements; and 
 

 Financial assets derecognised during the period and write-offs of allowances 
related to assets that were written off during the period. 

 
The following tables show reconciliations from the opening to the closing balance of 
the ECL allowance for loans receivable. 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

 Measurement of ECL (continued) 
  Group  
  2025  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Balance at April 1, 2024 294,898 32,293 267,633 594,824 
Net remeasurement of 
   loss allowance (105,003) (  9,022) 557,266 443,241 
Translation adjustments     1,118      -            -           1,118 
Loans written-off       -       (       33) (492,790) (492,823) 

Balance at March 31, 2025 191,013 23,238 332,109 546,360 

 
 

  Group  
  2024  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Balance at April 1, 2023 264,141 24,226 225,498 513,865 

Net remeasurement of 
   loss allowance   75,863 17,979 162,050 255,892 
Translation adjustments (  40,648) (  1,335) (  21,351) (  63,334) 
Loans written off  (    4,458) (  8,577) (  98,564) (111,599) 

Balance at March 31, 2024 294,898 32,293 267,633 594,824 
 
 
  Company  

  2025  
 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Balance at April 1, 2024 249,781 32,293 267,633 549,707 
Net remeasurement of 
   loss allowance (  64,831) (  9,740) 455,839 381,268 
Loan written off       -       (       33) (397,494) (397,527) 

Balance at March 31, 2025 184,950 22,520 325,978 533,448 

 
 

  Company  
  2024  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Balance at April 1, 2023 220,050 25,245 225,931 471,226 
Net remeasurement of 
   loss allowance   34,189 15,625 140,266 190,080 
Loan written off (    4,458) (  8,577) (  98,564) (111,599) 

Balance at March 31, 2024 249,781 32,293 267,633 549,707 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

 Measurement of ECL (continued) 
  Group  
  2025  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Allowance at the beginning  
   of the year 294,898 32,293 267,633 594,824 
Transfers: 
Transfer from stage 1 (  10,891)   5,723     5,168       -       
Transfer from stage 2     8,040 (  9,852)     1,812       -       
Transfer from stage 3     6,228   6,138 (  12,366)       -       
Net remeasurement of loss allowance (184,617) (12,238) 601,314 404,460 
New financial assets originated 
   or purchased   96,148   8,401   35,511 140,060 
Financial assets derecognised 
   during the period  (  19,911) (  7,195) (  74,173) (101,279) 
Loans written-off       -       (       33) (492,790) (492,823) 
Translation adjustments     1,118      -            -           1,118 

Allowance at the end of the year 191,013 23,237 332,109 546,360 
 
  Group  
  2024  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Allowance at the beginning  
   of the year 264,141 24,226 225,498 513,865 
Transfers: 

 Transfer from stage 1 (  14,268)   8,040     6,228       -       
 Transfer from stage 2     5,723 (11,861)     6,138       -       
 Transfer from stage 3     5,168   1,812 (    6,980)       -       
 New financial assets originated 
    or purchased (  49,959) 10,631 109,437   70,109 
 Financial assets derecognised 

   during the period  129,199   9,357   47,227 185,783 
Loans written-off (    4,458) (  8,577) (  98,564) (111,599) 
Translation adjustments (  40,648) (  1,335) (  21,351) (  63,334) 

Allowance at the end of the year 294,898 32,293 267,633 594,824 
 
  Company  
  2025  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Allowance at the beginning  
   of the year  249,783 32,293 267,631 549,707 
Transfers: 
Transfer from stage 1 (  10,891)   5,723     5,168       -       
Transfer from stage 2     8,040 (  9,852)     1,812       -       
Transfer from stage 3     6,228   6,138 (  12,366)       -       
Net remeasurement of loss allowance (143,030) (13,057) 504,371 348,284 
New financial assets originated 
   or purchased   91,030   7,825   30,867 129,722 
Loan written off       -       (       33) (397,494) (397,527) 
Financial assets derecognised 
   during the period  (  16,210) (  6,517) (  74,011) (  96,738) 

Allowance at the end of the year 184,950 22,520 325,978 533,448 
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24. Financial instruments – risk management (continued) 
 

(a) Credit risk (continued) 
 

(iv) Impairment (continued) 
 

 Measurement of ECL (continued) 
 

  Company  
  2024  

 Stage 1 Stage 2 Stage 3 Total 
 $’000 $’000 $’000 $’000 
Loans receivable: 
Allowance at the beginning  
   of the year  220,050 25,245 225,931 471,226 
Transfers: 
Transfer from stage 1 (  14,268)   8,040     6,228       -       
Transfer from stage 2     5,723 (11,861)     6,138       -       
Transfer from stage 3     5,168   1,812 (    6,980)       -       
Net remeasurement of loss allowance (  50,983)   9,612 109,002   67,631 
New financial assets originated 
   or purchased 129,199   9,357   47,227 185,783 
Loan written off (    4,458) (  8,577) (  98,564) (111,599) 
Financial assets derecognised 
   during the period  (  40,648) (  1,335) (  21,351) (  63,334) 

Allowance at the end of the year 249,783 32,293 267,631 549,707 
 

(b) Liquidity risk 
 

Liquidity risk is the risk that the company will encounter difficulty in meeting obligations from 
its financial liabilities.  Liquidity risk may result from an inability to sell a financial asset 
quickly at, or close to, its fair value. The company’s approach to managing liquidity is to 
ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when due 
under both normal or stressed conditions. Prudent liquidity risk management procedures which 
the company uses include maintaining sufficient cash and marketable securities and monitoring 
future cash flows and liquidity on a daily basis. 

 
Liquidity risk management process 

 
The company’s liquidity management process, as carried out within the company and 
monitored by the Finance Department, includes: 

(i) Monitoring future cash flows and liquidity on a daily basis. 

(ii) Maintaining a portfolio of short-term deposit balances that can easily be liquidated as 
protection against any unforeseen interruption to cash flow. 

(iii) Maintaining committed lines of credit. 

(iv) Optimising cash returns on investments. 

(v) Managing the concentration and profile of debt maturities. Monitoring and reporting take 
the form of cash flow measurement and projections for the next day, week and month, 
as these are key periods for liquidity management.  The starting point for those 
projections is an analysis of the contractual maturity of the financial liabilities and the 
expected collection date of the financial assets.  
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24. Financial instruments – risk management (continued) 
 

(b) Liquidity risk (continued) 
 

The table below presents the undiscounted cash flows (both interest and principal cash flows) 
of the company’s financial liabilities based on contractual rights and obligations as well as 
expected maturity.  

 
 Group  

   2025  
 Less than 3 to 12 1 to 2 2 to 5 Contractual Carrying 
 3 months months years years cash flows Amount 
 $’000 $’000 $’000 $’000 $’000 $’000 

 Assets 
Cash and cash equivalents 1,020,183        -                -                -           1,020,183 1,020,183 
Other receivables        -            122,334        -                -              122,334    166,767 
   Loans receivable    213,948    874,513 1,258,962 8,669,508 11,016,931 6,169,571 

Total financial assets 1,234,131    996,847 1,258,962 8,669,508 12,159,448 7,356,521 
 

Liabilities 
Payables    318,326        1,500    134,379        -         454,205    454,205 
Loans payable 1,067,767    820,379 1,936,401 1,582,570 5,407,117 3,991,626 
Lease liabilities      18,734      43,740      37,393      24,653    124,520    112,160 
 

Total financial 
Liabilities 1,404,827    865,619 2,108,173 1,607,223 5,985,842 4,557,991 

Total liquidity gap (   170,696)    131,228 (   849,211) 7,062,285 6,173,606 2,798,530 

Cumulative liquidity gap (   170,696) (     39,468) (   888,679) 6,173,606 

 
 

 Group  
   2024  

 Less than 3 to 12 1 to 2 2 to 5 Contractual Carrying 
 3 months months years years cash flows Amount 
 $’000 $’000 $’000 $’000 $’000 $’000 

 Assets 
Cash and cash equivalents    505,380        -                -                -              505,380    505,380 
Other receivables      12,000      84,342        -                -                96,342      96,342 
Loans receivable    993,369 2,817,580 2,404,579 4,789,463 11,004,991 5,732,883 

 Total financial assets 1,510,749 2,901922 2,404,579 4,789,463 11,606,713 6,334,695 

Liabilities 
Payables    300,106      19,573    116,002        -         435,681    435,681 
Loans payable    755,687 1,281,284    687,222 1,775,599 4,499,792 3,491,173 
Lease liabilities      18,999      48,457      84,856      23,355    175,667    152,369 

Total financial 
Liabilities 1,074,792 1,349,314    888,080 1,798,954 5,111,140 4,079,223 

Total liquidity gap    435,957 1,552,608 1,516,499 2,990,509 6,495,573 2,255,472 

Cumulative liquidity gap    435,957 1,988,565 3,505,064 6,495,573 
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24. Financial instruments – risk management (continued) 
 

(b) Liquidity risk (continued) 
 
Cash flows of financial assets and liabilities 
 

  Company  
   2025  

 Less than 3 to 12 1 to 2 2 to 5 Contractual Carrying 
 3 months months years years cash flows Amount 
 $’000 $’000 $’000 $’000 $’000 $’000 
 

 Assets 
Cash and cash equivalents    795,671        -                -                -              795,671    795,671 
Other receivables        -            351,713        -                -              351,713    385,321 
Loans receivable    191,345    648,463    981,335 8,669,508 10,490,651 5,807,040 

 Total financial assets    987,016 1,000,176    981,335 8,669,508 11,638,035 6,988,032 

Liabilities 
Payables    263,850        1,499    134,379        -              399,728    399,728 
Loans payable 1,067,767    820,380 1,936,401 1,740,240   5,564,788 4,149,297 
Lease liabilities      14,607      36,687      31,833      24,653      107,780      97,186 

Total financial 
liabilities  1,346,224    858,566 2,102,613 1,764,893   6,072,296 4,646,211 

Total liquidity gap (   359,208)    141,610 (1,121,278) 6,904,615   5,565,739 2,341,821 

Cumulative liquidity gap (   359,208) (   217,598) (1,338,876) 5,565,739 
 
 

  Company  
   2024  

 Less than 3 to 12 1 to 2 2 to 5 Contractual Carrying 
 3 months months years years cash flows Amount 
 $’000 $’000 $’000 $’000 $’000 $’000 
 

 Assets 
Cash and cash equivalents    302,253        -                -                -              302,253    302,253 
Other receivables      12,000    290,519        -                -              302,519    302,519 
Loans receivable    974,726 2,419,780 2,302,498 4,789,191 10,486,195 5,386,508 

 Total financial assets 1,288,979 2,710,299 2,302,498 4,789,191 11,090,967 5,991,280 

Liabilities 
Payables    264,846      14,842    116,002        -              395,690    395,690 
Loans payable    755,687 1,301,284    687,222 1,929,511   4,673,704 3,645,085 
Lease liabilities      15,037      41,779      70,289      23,355      150,460    131,556 

Total financial 
liabilities  1,035,570 1,357,905    873,513 1,952,866   5,219,854 4,172,331 

Total liquidity gap    253,409 1,352,394 1,428,985 2,836,325   5,871,113 1,818,949 

Cumulative liquidity gap    253,409 1,605,803 3,034,788 5,871,113 

 
  

2025 Financial Statements



Access Financial Services Limited

Notes to the Financial Statements (continued)
Year ended March 31, 2025

61 
ACCESS FINANCIAL SERVICES LIMITED 
 
Notes to the Financial Statements (Continued) 
Year ended March 31, 2025  
(Expressed in Jamaica dollars unless otherwise stated) 
 
 

 

24. Financial instruments – risk management (continued) 
 

(b) Liquidity risk (continued) 
 
Cash flows of financial assets and liabilities (continued) 
 
There was no change to the Group’s approach to managing liquidity risk during the year.  
 
Reconciliation of movements of liabilities to cash flow from financing activities 
 

  Group    Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

 
Balance at beginning of year 3,491,173 3,007,996 3,645,085 3,158,435 
Proceeds from borrowing 1,852,050 1,311,764 1,852,050 1,311,764 
Repayment of borrowing (1,351,597) (   828,587) (1,347,838) (   825,114) 

Balance at the end of the year 3,991,626 3,491,173 4,149,297 3,645,085 
 
See note 12 for details of loans payable. 
 
Reconciliation of movements of dividends paid to cash flow arising from financing activities 
 

    Group Company 
 2025 2025 
 $’000 $’000 

 Balance as at April 1, 2024 
 Dividend declared  98,824 98,824 
 Dividend paid  (98,824) (98,824) 

 Balance as at March 31, 2025       -           -       
 
 2024 2024 
 $’000 $’000 

 Balance as at April 1, 2023 
 Dividend declared  98,823 98,823 
 Dividend paid  (98,823) (98,823) 

 Balance as at March 31, 2024       -           -       
 

(c) Market risk 
 
(i) Currency risk  
 
  Currency risk is the risk that the value of a financial instrument will fluctuate because 

of changes in foreign exchange rates. 
 
  Currency risk arises from US$ loans and advances receivable and foreign currency and 

cash and bank balances. The Group manages this risk by ensuring that the net exposure 
in foreign assets and liabilities is kept to an acceptable level by monitoring currency 
positions. The company further manages this risk by maximising foreign currency 
earnings and holding net foreign currency assets.  
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24. Financial instruments – risk management (continued) 
 

(c) Market risk (continued) 
 

(i) Currency risk (continued) 
 
 Concentration of currency risk 
 

   The Group is exposed to foreign currency risk in respect of US dollar payables, US 
dollar receivables and foreign currency cash and bank balances as follows: 

 
  Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 

Assets 
Cash and bank balances  1,457 1,407      33      13 
Balances from Embassy Loans Inc     -         -     1,602 1,600 
Receivables (loan and advances) 2,704 2,775     -         -      

  4,161 4,182 1,635 1,613 

 
  Group   Company  
 2025 2024 2025 2024 
 $’000 $’000 $’000 $’000 
 Liabilities 

Balances to Embassy Loans Inc.     -         -     1,000 1,000 
Lease liabilities     574    788    479    653 

     574    788 1,479 1,653 

 
Foreign currency sensitivity 

 
The following table indicates the sensitivity of profit before taxation to changes in 
foreign exchange rates. The change in currency rate below represents management’s 
assessment of the possible change in foreign exchange rates. The sensitivity analysis 
represents outstanding foreign currency denominated cash and bank balances, accounts 
receivable balance and payables balance, and adjusts their translation at the year-end for 
3.5% (2024: 6%) depreciation and a 1% (2024: 2%) appreciation of the Jamaican dollar 
against the US dollar. The changes below would have no impact on other components 
of equity. 
 

    Group   Company  
    2025   2025  

  % change in  Effect % change in Effect 
  currency on currency on 
  rate profit rate profit 
   $’000   $’000 

 
USD   -3.5 19,798 -3.5 862 
USD   1 (  5,656) 1 (246) 
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24. Financial instruments – risk management (continued) 
 

(c) Market risk (continued) 
 

(i) Currency risk (continued) 
 

Foreign currency sensitivity (continued) 
 

    Group   Company  
    2024   2024  

  % change in  Effect % change in Effect 
  currency on currency on 
  rate profit rate profit 
   $’000   $’000 

 
USD   -6 31,342 -6 (318) 
USD   2 (10,447) 2 106 

 

(ii) Price risk 
 

Price risk is the risk that the value of a financial instrument will fluctuate as a result of 
changes in market prices, whether those changes are caused by factors specific to the 
individual instrument or its issuer or factors affecting all instruments traded in the 
market. The Group is exposed to equity securities price risk arising from its holding of 
fair value through OCI investments. As the Group does not have a significant exposure, 
market price fluctuations are not expected to have a material effect on the net results or 
stockholders’ equity. 

 
(iii) Interest rate risk 

 
Interest rate risk is the risk that the value of a financial instrument will fluctuate due to 
changes in market interest rates. 

 
Cash flow and fair value interest rate risk 

 
Floating rate instruments expose the company to cash flow interest rate risk, whereas 
fixed rate instruments expose the company to fair value interest rate risk. 

 
The Group is primarily exposed to cash flow interest rate risk on its variable rate 
borrowings. The Group analyses its interest rate exposure arising from borrowings on 
an ongoing basis, taking into consideration the options of refinancing, renewal of 
existing positions and alternative financing. 

 
Short term deposits, loans and advances and borrowings are the only interest bearing 
assets and liabilities respectively, within the Group. The Group’s short-term deposits 
are reinvested at current market rates, loans and receivables are at fixed rates and most 
of the borrowings are at fixed rates. 

 
Interest rate sensitivity 

 

There is no significant exposure to interest rate risk on short term deposits, as these 
deposits have a short term to maturity and are constantly reinvested at current market 
rates. 
 

There is no significant exposure to interest rate risk on borrowings and loans and 
advances as most are at fixed rates and the one at variable rate is not considered 
significant.  
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24. Financial instruments – risk management (continued) 
 

(d) Financial instruments not measured at fair value 
 
Financial instruments not measured at fair value include cash and cash equivalents, loans and 
advances, payables and loans payable. 
 
Due to their short-term nature, the carrying value of cash and cash equivalents, and payables 
approximates their fair value. 
 
The fair value of fixed rate loans and advances are estimated by comparing market interest 
rates when the loans were granted with current market rates offered on similar loans. Changes 
in the credit quality of loans within the portfolio are not taken into account in determining gross 
fair value.  
 

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date.  In measuring fair 
value of an asset or liability, where a quoted market price is available, fair value is computed 
by the Company using the quoted bid price at the reporting date, without any deduction for 
transaction costs or other adjustments.  Where a quoted market price is not available, fair value 
is computed using alternative techniques making use of observable data as far as possible.  Fair 
values are categorised into different levels in a three-level fair value hierarchy, based on the 
degree to which the inputs used in the valuation techniques are observable.  

 
The different levels in the hierarchy have been defined as follows: 

 
 Level 1 refers to financial assets and financial liabilities that are measured by reference to 

published quotes in an active market. A financial instrument is regarded as quoted in an active 
market if quoted prices are readily and regularly available from an exchange, dealer, broker, 
industry group, pricing service or regulatory agency and those prices represent actual and 
regularly occurring market transactions on an arm's length basis. 

 
 Level 2 refers to financial assets and financial liabilities that are measured using a valuation 

technique based on assumptions that are supported by prices from observable current market 
transactions, and for which pricing is obtained via pricing services, but where prices have not 
been determined in an active market. This includes financial assets with fair values based on 
broker quotes, investments in funds with fair values obtained via fund managers, and assets 
that are valued using a model whereby the majority of assumptions are market observable. 

 
 Level 3 refers to financial assets and financial liabilities that are measured using non-market 

observable inputs. This means that fair values are determined in whole or in part using a 
valuation technique (model) based on assumptions that are neither supported by prices from 
observable current market transactions in the same instrument nor are they based on available 
market data. 
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24. Financial instruments – risk management (continued) 
 

(d) Financial instruments not measured at fair value (continued) 
 

Accounting classifications and fair values 
 
The following table shows the carrying amounts and fair values of financial assets and 
liabilities, including their levels in the fair value hierarchy.  It does not include fair value 
information for financial assets and liabilities not measured at fair value if the carrying amount 
is a reasonable approximation of fair value. 

 
  Group  

   2025  
   Carrying amount    Fair value  
  Amortised 
  Notes cost Level 1 Level 2 Level 3 Total 
   $’000 $’000 $’000 $’000 $’000 

 
 Financial assets  
 Cash 4 1,020,183       -        1,020,183          -           1,020,183 
 Loans and advances 6 6,169,571       -               -           8,689,507   8,689,507 

   7,189,754       -        1,020,183   8,689,507   9,709,690 

 Financial liabilities  
 Payables 11    454,205       -               -              454,205      454,205 
 Loans payable 12 3,991,626       -               -           3,991,626   3,991,626 
 Lease liabilities 13    112,160       -               -              112,160      112,160 

   4,557,991       -               -           4,557,991   4,557,991 

 

 
  Group  

   2024  
   Carrying amount    Fair value  
  Amortised 
  Notes  cost Level 1 Level 2 Level 3 Total 
   $’000 $’000 $’000 $’000 $’000 

 
 Financial assets  
 Cash 4     505,380        -           505,380         -              505,380 
 Loans and advances 6  5,732,883        -               -         10,159,979 10,159,979 

    6,238,263        -           505,380 10,159,979 10,665,359 

 Financial liabilities  
 Payables 11    435,681        -               -             435,681      435,681 
 Loans payable 12  3,491,173        -               -          3,491,173   3,491,173 
 Lease liabilities 13     152,369        -               -             152,369      152,369 

    4,079,223        -               -          4,079,223   4,079,223 
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24. Financial instruments – risk management (continued) 
 

(d) Financial instruments not measured at fair value (continued) 
 

 Accounting classifications and fair values (continued) 
 

The following table shows the carrying amounts and fair values of financial assets and 
liabilities, including their levels in the fair value hierarchy.  It does not include fair value 
information for financial assets and liabilities not measured at fair value if the carrying amount 
is a reasonable approximation of fair value (continued). 

 
  Company  
  2025  

   Carrying amount    Fair value  
 
  Amortised 
  Notes  cost Level 1 Level 2 Level 3 Total 
    $’000 $’000 $’000 $’000 $’000 

 Financial assets  
 Cash 4    795,671        -           795,671        -            795,671 
 Loans and advances 6 5,807,040        -               -         8,243,602 8,243,602 

   6,602,711        -           795,671 8,243,602 9,039,273 

 Financial liabilities  
 Payables 11    399,728        -               -           399,728    399,728 
 Loans payable 12 4,149,297        -               -        4,149,297 4,149,297 
 Lease liabilities 13      97,186        -               -             97,186      97,186 

   4,646,211        -               -        4,646,211 4,646,211 

 
  Company  
  2024  

   Carrying amount    Fair value  
 
 
  Amortised 
  Notes  cost Level 1 Level 2 Level 3 Total 
    $’000 $’000 $’000 $’000 $’000 

 Financial assets  
 Cash 4    302,253        -            302,253         -           302,253 

 Loans and advances 6 5,386,508        -                -         9,718,770 9,178,770 

   5,688,761        -            302,253 9,718,770 9,481,023 

 Financial liabilities  
 Payables 11    395,690        -                 -           395,690      395.690 

 Loans payable 12 3,645,085        -                 -        3,645,085 3,645,085 

 Lease liabilities 13    131,556        -                 -           131,556    131,556 

   4,172,331        -                 -        4,172,331 4,172,331 
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24. Financial instruments – risk management (continued) 
 

(e) Capital management 
 

The Company manages capital adequacy by retaining earnings from past profits and by 
managing the returns on borrowed funds to protect against losses on its core business, so as to 
be able to generate an adequate level of return for its shareholders. The Company is required 
to meet the capital requirement of at least $50,000,000 for listing on the Jamaica Stock 
Exchange Junior Market.  There were no other externally imposed capital requirements and no 
change during the year in the Group’s management process. 
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I/WE ______________________________________ of ___________________________________________________ 

being a member(s) of Access Financial Services Limited HEREBY APPOINT the Chairman of the 
meeting or failing him ____________________________ of _____________________________________________ 
as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting of the Company 
to be held at the Courtleigh Hotel, 85 Knutsford Boulevard, Kingston 5, Saint Andrew on Thursday, 
the 30th day of October 2025 at 11:00 a.m. and at any adjournment thereof.

Please indicate with an ‘X’ in the spaces below how you wish your Proxy to vote on the below mentioned.

RESOLUTION DETAILS FOR AGAINST

Resolution No. 1
Directors and Auditors 
Reports, and Audited 
Financial Statements

BE IT RESOLVED THAT the Audited Financial Statements of the 
Company for the year ended 31st March 2025 and the Reports 
of the Directors and Auditors thereon be hereby adopted.

Resolution No. 2
Declare Interim Dividend 
Payments as Final 

BE IT RESOLVED THAT on the recommendation of the Directors, 
the interim dividends paid by the Company on September 13, 2024 
of $0.12; December 6, 2024 of $0.12; and March 7, 2025 of $0.12 
be and are hereby declared as final for the 2025 financial year.

Resolution No. 3
Re-Election of Director 

BE IT RESOLVED THAT Mr. Marcus James, a Director retiring by  
rotation, be re-elected a Director of the Company.

BE IT RESOLVED THAT Ms. Justine Collins, a Director retiring by 
rotation, be re-elected a Director of the Company.

Resolution No. 4
Re-Appointment 
of Auditors 

BE IT RESOLVED THAT KPMG, Chartered Accountants of 6 Duke 
Street, Kingston, having consented to continue as Auditors of the 
Company, be-reappointed to office until the conclusion of the next 
Annual General Meeting of the Company AND THAT the Directors 
be authorized to fix their remuneration.

Resolution No. 5
Directors’ Remuneration 

BE IT RESOLVED THAT the amount shown in the Audited Financial 
Statements of the Company for the year ended 31st March 2025 
as remuneration paid to be the Directors for their services as 
Directors be and is hereby approved.

Signed this ______ day of _____________________ 2025

SIGNATURE(S): ___________________________         _________________________________

Notes:
1.	 To be valid, this form must be completed and lodged at the offices of the Company’s Registrar and Transfer Agents, Jamaica Central Securities 

Depository Limited, 40 Harbour Street, Kingston, not less than forty-eight (48) hours before the time appointed for holding the meeting.
2.	 A member entitled to attend and vote is entitled to appoint a proxy to attend and vote in his stead. If such an appointment is made, delete 

the words ‘the Chairman of the meeting” and insert the name of the person appointed in the space provided.
3.	 If the appointer is a company, this form must be under its common seal or under the hand of some officer or attorney duly authorized in 

that behalf.
4.	 In the case of joint holders, the signature of any one holder is sufficient but the names of all the joint holders should be stated.
5.	 If the form is returned without any indication as to how the person appointed proxy shall vote, the proxy shall exercise his discretion as 

to how he votes or whether to abstain from voting.
6.	 A proxy need not be a member of the Company.

Affix 
$100 

Stamp 
here and 

cancel

(Name of Shareholder) (Address of Shareholder)

Form of Proxy
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