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ECHMB Capital 
 

Performance Highlights as at 31st December 2024  
 

 

 

Growth in  
Investment Securities 

$14.27M 
3.67%  

 

 

 
Decrease in Mortgage Loans 

Facilities 
$4.30M 

(13.36%) 

 
 
 

$16.37M 
Interest Income 

 

 
 

Increase in Borrowings 
$8.43M  
2.28% 

 

 
 

Increase in Equity 
$4.39M  
6.06% 

 

$8.06M 
Net Interest Income 

Return on Equity 

11.16% 

 
 
 
 

Debt to Equity Ratio  
4.92:1 

 
 
 

$0.35M 
Other Gains 

 
Interest Cover 
1.77 times 

 
 
 
 

Efficiency Ratio 
19.23% 

 

$6.43M 
Net Profit for Nine 

(9) Months  
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Eastern Caribbean Home Mortgage Bank 
(Trading As ECHMB Capital) 
Nine (9) Months Ended 31st December 2024 
 
 
1.0 Significant Transactions Nine (9) Months Ended 31st 

December 2024   
 

 Purchased Investments Securities totaling $56.64M 
 

 Sold and/0r redeemed Investments Securities totaling $38.34M 
 

 Repaid Borrowings totaling $275.08M 
 

 Repaid Other Borrowings totaling $122.63M 
 

 Successfully issued Borrowings amounting to $272.41M 
 
2.0 Interest Income 
 
2.1 ECHMB Capital generated Interest Income totaling $16.37M for the nine months 

ended 31st December 2024. This represents an increase of $0.78M (5.00%) when 
compared with the $15.59M generated for the comparative period ended 31st 
December 2023.  

 
2.2 The increase in Interest Income was attributed to $17.98M (4.01%) growth in 

Investment Securities from $448.13M for the nine months ended 31st December 
2023 to $466.11M for the nine months ended 31st December 20241, despite having 
an overall decline of $4.30M (-13.36%) in the Mortgage Loans Facilities from 
$32.18M to $27.88M over the comparative periods.   

 
2.3 The Bank generated Interest Income of $20.72M for the year ended 31st March 

2024 from Investment Securities totaling $386.71M. 
 
3.0 Interest Expenses 
 
3.1 In FY 2025, the decision was taken to increase the coupon on the Bank’s corporate 

papers from 2.5% to 3.00%. This strategy was implemented to increase the 
competitiveness of the Bank’s financial instruments, given the high coupons paid 
on instruments traded on international and regional capital markets. Borrowings 
increased by $8.43M (2.28%) at 31st December 2024, when compared to the 
comparative period ended 31st December 2023. 

 

 
1 Book Values – Fixed-income Securities 
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3.2 Consequently, Interest Expense increased from $7.74M at 31st December 2023 to 
$8.31M at 31st December 2024, attributed to the increase in the coupon from 2.5% 
to 3.00% as denoted above. 

 
4.0 Net Interest Income  
 
4.1 Net Interest Income of the difference between Interest Income ($16.37M) and 

Interest expense ($8.31M) amounted to $8.06M or 49.24%, compared to 50.42% 
generated for the comparative period ended 31st December 2023.  

 
4.2 The Bank generated a Net Interest Income Percentage of 50.53% for the year ended 

31st March 2024.  
 
5.0 Other Income 
 
5.1 For the nine months ended 31st December 2024, the Bank reported Other Income 

totaling $1.88M compared with $0.65M for the comparative period ended 31st 
December 2023. The improvement in Other Income was attributed to bonus 
income of $1.41M received from the Government of Grenada on its 7.0% Bond 
2030 as a result of the CBI Payment Clause. 

 
6.0 Operating Income 
 
6.1 Given the growth in Interest Income and improvement in Other Income, Operating 

Income improved from $8.51M for the nine months ended 31st December 2023 to 
$9.94M as at the 31st December 2024; this represents an increase of $1.43M 
(16.80%). 

 
6.2 The Bank operating Income totaled $11.29M for the year ended 31st March 2024  
 
7.0 Expenses 
 
7.1 Expenses were reported at $3.51M and up $0.18 (5.41%) from the $3.33M reported 

for the nine months ended 31st December 2023. The increase was principally 
attributed to the $0.15M (5.58%) growth in General and administrative Expenses 
from $2.69M for the nine months ended 31st December 2023 to $2.84M for the 
nine months ended 31st December 2024. 

 
8.0 Net Profit for the Period 
 
8.1 The Bank generated a net profit of $6.43M for the nine months ended 31st 

December 2024, compared to $5.18M for the comparative period ended 31st 
December 2023, reflecting a 24% increase. The improvement in net profit was 
mainly attributed to bonus income of $1.41M received from the Government of 
Grenada on its 7.0% Bond 2030 because of the CBI Payment Clause. 
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9.0 Capital Structure 
 
9.1 Total Equity increased from $72.46M reported for the nine months ended 31st 

December 2023 to $76.85M for the nine months ended 31st December 2024. The 
improvement in Total Equity was principally attributed to the increase in profit for 
the period. 

 
9.2 The Bank’s Debt-to-Equity Ratio improved from 5.10:1 for the nine months ended 

31st December 2023 to 4.92:1 as at the reporting period 31st December 2024. 
 
 



Eastern Caribbean Home Mortgage Bank
(Trading as ECHMB Capital)

Unaudited Statement of Financial Position

As at  31 December 2024

Unaudited Unaudited Audited
December 2024 December 2023 March 2024

Assets $ $ $

Cash and cash equivalents 20,708,572             27,071,589                   40,501,797                  

Receivables and prepayments 5,797,553                9,704,172                     32,439,943                 

Investment securities 403,181,104           388,908,532               386,709,650               

Mortgage loans facilities 27,883,452             32,177,814                   31,330,078                 

Property and equipment 414,884                   188,229                        154,178                        

Right of use assets 85,966                     257,899                        214,916                        

Total assets 458,071,531       458,308,235       491,350,562       

Liabilities
Borrowings 377,871,301            369,444,714            380,440,103               

Other borrowed funds -                                8,370,000                34,830,000                

Accrued expenses and other liabilities 3,259,974               7,774,499                 3,533,120                    

Lease liabilities 89,218                     263,693                    220,563                       

Total liabilities 381,220,493           385,852,906            419,023,786            

Equity
Share capital -  ordinary 36,999,940            36,999,940              36,999,940                 

Share capital -  preference 49,900,000           46,460,800             47,235,800                 

Portfolio risk reserve 24,474,029             23,903,001              24,474,029                 

Unrealised holding loss (62,728,795)            (60,901,610)             (61,865,214)                 

Retained earnings 28,205,864            25,993,198               25,482,221                  

Total equity 76,851,038             72,455,329               72,326,776              

Total liabilities and equity 458,071,531       458,308,235       491,350,562       

(expressed in Eastern Caribbean dollars)



(Trading as ECHMB Capital)

For the period ended 31 December 2024

(expressed in Eastern Caribbean dollars)

Unaudited Unaudited Audited

December 2024 December 2023 March 2024

$ $ $

Interest income 16,374,318         15,593,747            20,723,150        

Interest expense (8,309,684)       (7,736,681)            (10,257,223)       

Net interest income 8,064,634         7,857,066             10,465,927        

Other income 1,528,610           14,987                   14,694                

Gain on sale of financial assets 348,672              472,077                 643,720             

Other gains -                       162,282                 162,282             

Operating income 9,941,916           8,506,412             11,286,623        

Expenses

General and administrative expenses (2,836,592)        (2,689,073)           (3,750,863)        

Other operating expenses (595,538)            (566,630)               (799,272)            

Mortgage administrative fees (80,608)             (74,264)                 (104,522)            

Net impairment gains on financial assets -                       -                      (1,395,470)         

Total expenses (3,512,738)         (3,329,967)            (6,050,127)         

Net profit for the period 6,429,178          5,176,445              5,236,496          

Other comprehensive income

Changes in the fair value of investments at fair value through other 

comprehensive income (863,581)            7,087,713              6,124,109          

Other comprehensive (loss) income for the period (863,581)            7,087,713              6,124,109          

Total comprehensive income for the period 5,565,597          12,264,158            11,360,605        

Earnings per share 31.90$                25.68$                  19.48$               

Eastern Caribbean Home Mortgage Bank

Unaudited Statement of Comprehensive Income



Eastern Caribbean Home Mortgage Bank
(Trading as ECHMB Capital)

Unaudited Statement of Changes in Equity

As at  31 December 2024

(expressed in Eastern Caribbean dollars)

Share Capital Share Capital Portfolio Financial Assets Retained

Ordinary Preference Risk Reserve at FVOCI Reserve earnings Total

$ $ $ $ $ $

Balance at 31st March 2023 36,999,940             41,494,000   23,903,001    (67,989,323)        23,198,109        57,605,727       

Other comprehensive income

Net profit  for the period -                                   -                         -                          -                               5,236,496         5,236,496         

Issuance of share capital - preference shares -                                   5,741,800       -                          -                               -                            5,741,800         

Transfer to reserves -                                   -                         571,028           -                               (571,028)            -                            
Fair value movement of investments designated as 

FVTOCI -                                   -                         -                          6,124,109             -                            6,124,109          

Transactions with owners -                                   -                         -                          -                               (2,381,356)        (2,381,356)        

Balance at 31 March 2024 36,999,940             47,235,800    24,474,029    (61,865,214)         25,482,221        72,326,776       

Other comprehensive income

Net profit  for the period -                                -                      -                      -                            6,429,178             6,429,178            

Issuance of share capital - preference shares -                                2,664,200         -                      -                            -                         2,664,200           

Transfer to reserves -                                -                      -                      -                            -                         -                        

Fair value movement of investments designated as 

FVTOCI -                                -                      -                      (863,581)                 -                         (863,581)              

Transactions with owners -                                -                      -                      -                            (3,705,535)           (3,705,535)           

Balance at 31 December 2024 36,999,940                49,900,000     24,474,029       (62,728,795)           28,205,864         76,851,038          



Eastern Caribbean Home Mortgage Bank
(Trading as ECHMB Capital)

For the period ended 31 December 2024

(expressed in Eastern Caribbean dollars)

Unaudited Unaudited Audited

December 2024 December 2023 March 2024

Cash flows from operating activities

Net profit for the period 6,429,178                      5,176,445                      5,236,496                     

Items not affecting cash:

Interest expense 8,309,684                     7,736,681                      10,257,223                   

Amortisation of bond premium 908,568                        1,336,352                      1,797,461                      

Unrealised gain on FVTPL financial assets -                                 (162,282)                       (162,284)                       

Depreciation of property and equipment 103,594                         100,772                         134,823                        

Amortization of right of use of assets 128,949                         128,949                         171,932                         

Decrease in provision for impairment on financial assets -                                 -                                 1,398,720                     

Interest expense on lease liability 3,655                              7,532                              9,402                             

Gain on disposal of property and equipment (91,800)                         -                                 -                                 

Interest Income (16,374,318)                  (15,593,747)                  (20,723,150)                 

Operating loss before working capital changes (582,490)                       (1,269,298)                    (1,879,377)                    

Changes in operating assets & liabilities:

Decrease (increase) in accounts receivable & prepayments 26,642,392                   14,105,857                    (8,629,911)                    

(Decrease) increase in other liabilities & payables (273,146)                        1,918,831                      (2,322,548)                   

Cash flows generated from (used in) operations before interest 25,786,756               14,755,390               (12,831,836)            

Interest received 16,433,446                   15,419,429                    20,542,188                  

Interest  paid (7,991,153)                     (7,819,991)                     (9,962,644)                   

Net cash generated from (used in) operating activities 34,229,049             22,354,828              (2,252,292)              

Cash flows from investing activities

Proceeds from sales/maturity of financial assets 38,335,017                   79,004,300                  91,373,390                   

Proceeds from sale of motor vehicles and equipment 137,500                         -                                 -                                 

Mortgages repurchased and replaced 1,583,886                     4,096                             254,738                        

Proceeds from principal repayment on mortgages 1,862,740                     1,747,034                      2,371,245                     

Purchase of mortgages -                                 (7,124,271)                     (7,124,271)                    

Purchase of property and equipment (410,000)                       (12,562)                          (12,562)                         

Purchase of investment securities (56,637,749)                  (70,055,174)                  (83,069,289)                

Net cash (used in) generated from investing activities (15,128,606)             3,563,423                 3,793,251                 

Cash flows from financing activities

Proceeds from borrowings 272,406,000                275,075,000                378,281,000                

Proceeds from other borrowed funds 87,804,000                  82,377,000                  173,907,000                

Repayment of borrowings (275,075,000)               (297,210,000)               (389,761,000)              

Repayment of other borrowed funds (122,634,000)               (99,117,000)                  (164,187,000)               

Payment of corporate paper issue costs and transaction costs (218,333)                        (201,667)                        (239,167)                       

Dividend paid (3,705,535)                    (2,381,356)                    (2,381,356)                   

Proceeds from issuance of preference shares 2,664,200                     4,966,800                    5,741,800                     

Principal paid on lease liabilities (131,345)                        (127,468)                        (170,598)                       

Interest paid on lease liability (3,655)                            (7,532)                            (9,402)                           

Net cash  (used in) generated from financing activities (38,893,668)            (36,626,223)            1,181,277                  

Net (decrease)/increase in cash and cash equivalents (19,793,225)                  (10,707,972)                  2,722,236                     

Cash and cash equivalents,  beginning of year 40,501,797                   37,779,561                    37,779,561                    

Cash and cash equivalents, end of the period 20,708,572              27,071,589               40,501,797              

Unaudited Statement of Cash Flows



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 

FOR THE NINE MONTHS ENDED 31 DECEMBER 2024 

 

1 Incorporation and principal activity 

The Governments of Anguilla, Antigua and Barbuda, The Commonwealth of Dominica, 
Grenada, Montserrat, St. Kitts-Nevis, St. Lucia and St. Vincent and the Grenadines signed an 
agreement on May 27, 1994, to establish the Eastern Caribbean Home Mortgage Bank 
(hereinafter referred to as “the Bank”). 
 
The Bank was formally established on August 19, 1994, in accordance with Article 40 of the 
Eastern Caribbean Home Mortgage Bank Agreement, which was incorporated in the Eastern 
Caribbean Home Mortgage Bank Agreement Act, and subsequently passed in the member 
territories. 
 
The principal activities of the Bank are the trading of mortgages made by primary mortgage 
lenders and growth and development of the money and capital market in the Eastern 
Caribbean Currency Union. 
 
The registered office of the Bank is located at the Eastern Caribbean Central Bank’s (ECCB) 
Agency Office, Monckton Street, St. George’s, Grenada. The principal place of business of the 
Bank is at Bird Rock, Basseterre, Saint Chirstopher (St Kitts) and Nevis. 
 

2 Basis of preparation and compliance with IFRS Accounting Standards 

The condensed interim financial statements for the nine months ended December 31, 2024 
have been prepared in accordance with IAS 34, “Interim Financial Reporting”.  

The interim report does not include all the notes normally included in an annual financial 
statement. Accordingly, this report should be read in conjunction with the annual financial 
statements for the year ended March 31, 2024, which have been prepared in accordance with 
IFRS Accounting Standards and International Financial Reporting Interpretations 
Committee (IFRIC) interpretations as issued by the International Accounting Standards 
Board (IASB). 

3 Changes in accounting policies 

The material accounting policies applied in the preparation of the financial statements are 
set out below.  These policies have been consistently applied to all the years presented, unless 
otherwise stated. 
 
New and revised standards and amendments that are effective for the financial 
year beginning April 1, 2023 
 
Certain new standards, interpretations and amendments to existing standards that have been 
published, became effective during the current financial year. The Bank has assessed the 



relevance of all such new standards, interpretations and amendments and has put into effect 
the following IFRS, which are immediately relevant to its operations. 
 

 
• Amendments to IAS 1, Presentation of Financial Statements, IAS 8, 

Accounting Policies, Changes in Accounting Estimates and Errors, and IFRS 
Practice Statement 2 (effective for annual periods beginning on or after January 1, 
2023). 
 
These narrow-scope amendments to IAS 1, ‘Presentation of Financial Statements’, IAS 
8, ‘Accounting Policies, Changes in Accounting Estimates and Errors, and IFRS Practice 
Statement 2 aim to improve accounting policy disclosures and to help users of the 
financial statements to distinguish between changes in accounting estimates and 
changes in accounting policies.  
 
The adoption of these amendments and Practice Statement have no impact on the 
measurement or presentation of any items in the financial statements of the Bank but 
impact the disclosure of accounting policies of the Bank.  
 
 

• Amendment to IAS 12, Deferred tax related to assets and liabilities arising 
from a single transaction, (effective for annual periods beginning on or after 
January 1, 2023). 
 
The amendment to IAS 12, ‘Deferred tax related to assets and liabilities’, require 
companies to recognise deferred tax on transactions that, on initial recognitions give rise 
to equal amounts of taxable and deductible temporary differences. The amendment had 
no effect on the financial statements of the Bank. 
 
 

There are no other new and revised standards or amendments that are effective, that are 
expected to have a significant impact on the accounting policies or financial disclosures of the 
Bank. 
 
New standards, amendments and interpretations to existing standards that 
are not yet effective and have not been adopted early by the Bank 
 
At the date of authorisation of these financial statements, certain new and amended 
standards and interpretations have been issued, which are not yet effective and have not been 
early-adopted by the Bank. ECHMB assessed and determined that the following new and 
amended standards and interpretations are relevant to its operations.  
 

 
• Amendments to IAS 1, Non-current liabilities with covenants (effective for 

annual periods beginning on or after January 1, 2024). 
 
The amendments to IAS 1, ‘Non-current liabilities with covenants’, clarify how 
conditions with which an entity must comply within twelve months after the reporting 
period affect the classification of a liability. The amendments also aim to improve 
information an entity provides related to liabilities subject to these conditions.  The 
amendment is not expected to have a significant impact on the Bank. 
 



• Amendments to IAS 7 and IFRS 7, Supplier Finance (effective for annual periods 
beginning on or after January 1, 2024 with transitional reliefs in the first year). 

 

These amendments to IAS 7 and IFRS 7, “Supplier finance”, require disclosure to 
enhance the transparency of supplier finance arrangements and their effects on an 
entity’s liabilities, cash flows and exposure to liquidity risk. The disclosure requirements 
are the IASB’s response to investors’ concerns that some companies’ supplier finance 
arrangements are not sufficiently visible, hindering investors’ analysis. The 
amendments is not expected to have a significant impact on the Bank. 

 

• Amendments to IAS 21, Lack of Exchangeability, (effective for annual periods 
beginning on or after January 1, 2025). 
 
An entity is impacted by the amendments to IAS 21, “Lack of Exchangeability”, when it 
has a transaction or an operation in a foreign currency that is not exchangeable when 
there is an ability to obtain the other currency (with a normal administrative delay), and 
the transaction would take place through a market or exchange mechanism that creates 
enforceable rights and obligations. The amendment is not expected to have a significant 
impact on the Bank.  
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