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The Financial Sector Adjustment Company (FINSAC) is a limited liability company registered
under the Companies Act on January 29, 1997.

The directors of the company are:

Dr. the Hon. Kenneth Rattray, O.J., QC - Chairman
Hon. Shirley Tyndall O.J., - Vice Chairman
Mr. Patrick Hylton - Managing Director

Hon. David Coore, O.J., QC
Dr. Gladstone Bonnick C.D.
Mrs. Hope Markes

Mrs. Kemorine Miller

Mr. Dennis Boothe

Mr. Wilberne Persaud

Mr. David Wan

Mr. Las Perry

As a company formed by the Government of Jamaica, FINSAC operates under the regulations
contained in the Financial Administration Audit Act. FINSAC has not filed the required Returns
to the Registrar of Companies and has not submitted its annual report to Parliament because the
audited financial statements have not yet been completed. It is anticipated that the audited
financial statements will be ready by the end of November, at which time the audited report will
be laid in the House. In the interim an update of FINSAC’s operations since its inception is
presented in this paper.

The Level of Expenditure as at September 1998

The level of expenditure and/or investment that FINSAC has made since its inception now stands
at Ja $78,906,003.

AMOUNT

(Ja) $°000

Loans and Invesnnents 67,085,035
Interest Cost 11,382,458
Capital Expenditure 12,610
Operating Expenditure 425,900

TOTAL 78,906,003



The institutions in which FINSAC has intervened are as follows :

Total
$1°000 J°000
1 Billy Craig Merchant
Preference Shares 55,000
Ordinary Shares 29,400 84,400
FINSAC has the right to appoint four directors
2. Buck Merchant Bank
Depositors payout 38.605 38,605

NCB will assume depositors liability and FINSAC issues notes for the assumption
of these liabilities

3. Caribbean Trust & Merchant Bank

Depositors Payout 23.675 23,673

NCB will assume depositors liability and FINSAC issues notes for the assumption
of these liabilities

4, Caldon Merchant Bank Ltd

Depositors Payout 121,739 121,739

FINSAC facilitated the assignment of funds of depositor balances to FINSAC and
the establishment of matching accounts at Citizens Bank Limited.
The Trustee in Bankruptcy has been appointed as the provisional liquidator.



























