


Mission 
To advance the interest of member institutions through advocacy, 
networking, provision of training and other solutions to strengthen 
the Caribbean financial services sector.

Value Proposition 
• Superior Advocate

• Premier Networking Platform 

• Best Information Source

• Responsive, Efficient, Effective Service Delivery 

Core Values
CAB members, Board and staff will be guided by the following. 

• Integrity: We are truthful and transparent, and deliver 
what is promised.

• Commitment: We agree to live up to our 
responsibilities and operate in keeping with the highest 
international standards. 

• Confidentiality: We adhere to agreements and 
standards on disclosure of information.

• Cooperation: We are willing to work with others to 
achieve a common goal.

• Accountability: We accept responsibility for our 
actions.

Core Objectives 
• To foster a spirit of goodwill and camaraderie among the 

Banks and Financial Institutions of the region with a view to 
solving their common problems through understanding and 
co-operation. 

• To assist in and influence the development and 
improvement of the codes of conduct and standards of the 
Banking and Financial Services Industry in the Caribbean/
CARICOM Region. 

• To provide a forum for the exchange of ideas and 
information on various aspects of operations in order to 
broaden the scope and knowledge of its officers. 

• To assist its members wherever possible in the areas of 
training, management, systems and processes, inspection or 
any other related areas of operations. 

• To collect and disseminate statistical, technical, economic 
and other information relating to banking and all its aspects. 

• To print and publish any magazines, newsletters, periodicals, 
books or leaflets that the Association may consider desirable 
for the promotion of its objectives. 

• To foster an increasing awareness of the presence of its 
members at the Governmental level and to seek assistance 
in promoting its objectives. 

• To do whatever is deemed necessary within the limits of 
its members’ powers to develop and strengthen Banks and 
Financial Institutions of the Caribbean/CARICOM Region. 

• To amalgamate with any companies, institutions, societies 
or associations having objectives altogether or in part similar 
to those of this Association. 

Vision 
Caribbean Association of Banks Inc. will be the focal point for networking and 
effective advocacy, and the organisation of choice for support and services for 

financial institutions in the Caribbean region.



2

Marketing & Distribution

CAB Inc.

Copyright © CAB Inc. 2016

Art & Design
Leigh Morton

Production
Morton Publishing

jklmorton@gmail.com

Editor-in-Chief
Joanna Charles

Editorial & Advertising
CAB Inc.

Editor 
Kim Morton

CAB Caribbean Account 2016 is a publication of Caribbean Association of Banks Inc.

Chairperson’s Message

General Manager’s Message

Vital Statistics 

The Myth of the Caribbean as a Tax Haven   

Corporate Governance & the Banking Crisis 

The Caribbean Cybersecurity Landscape: What Financial 
Institutions Need to Know 

Applying the Balancing Act to Compliance & Customer Service 
in the Caribbean 

Four Ways to Compete on Customer Experience 

Scenes from the CAB 42nd AGM & Conference  
St. Kitts 2015

Showcasing the CAB’s Advocacy & Training Initiatives

contents
4

8

10

13

16

21 

25 

28

32 

35

account 2016
The Magazine of the Caribbean Association of Banks Inc.



3

Address

Chakiro Court

Vide Bouteille

P.O. Box CP 5404

Castries, St. Lucia

Contact

Telephone: (758) 452 2877

Facsimile: (758) 452 2878

E-mail Address: CAB@candw.lc

Website: www.CAB-Inc.com

Officers of the Secretariat

Mrs. Mary Popo – General Manager

Mrs. Mary Louis – Office Manager

Ms. Chris Girard – Project Officer

Ms. Cashana Alexander - Administrative/ Accounts Officer

Digital Banking & the Customer Experience: Disrupt or 
Dis-intermediate 

Turning Regulatory Pressures into Tangible Returns: 
Managing the Transformation of the Banks’ Growing 
Treasury Function 

Banking on Customer Centricity:  Driving Growth in the 
Caribbean Region  

Macroeconomic Management in a Period of Uncertainty 

CAB Members Round-Up

CAB Service Members Round-Up

contents
37 

39 
 

41 

43

49

68

Caribbean Association of Banks Inc. (CAB)

The information contained herein has been obtained from sources believed to be reliable. CAB disclaims all warranties as to the accuracy, 
completeness, or adequacy of such information. CAB shall have no liability for errors, omissions or inadequacies in the information contained herein or 
for interpretations thereof. The reader assumes sole responsibility for the selection of these materials and to achieve its intended results. The opinions 
expressed herein are subject to change without prior notice. 



4

Chairperson’s Message

The survival of our financial industry and, by extension, 
the economies of our region, is constantly being chal-
lenged by internal and external shocks, but I am con-

fident that the resilience of our Caribbean Spirit will provide us 
with the necessary insights and strength to remain afloat. How-
ever, given our current realities, we must call upon CARICOM 
to provide technical assistance and institutional support for the 
adoption and implementation of a more harmonised legislative 
and regulatory framework to facilitate the effective functioning 
of the regional financial industry.  

This is an opportune time to redefine our strategies so that we 
can better reposition our organisations and, become more 
viable in facilitating the region’s development and growth 
potential. Consequently, the theme of this edition and con-
ference- “Caribbean Banking: Fresh Tools, New Thinking”- is 
therefore very appropriate and timely. 

Economic Outlook: Global economic growth remains slug-
gish in 2016, with only a modest increase expected in 2017. The 
International Monetary Fund (IMF) in its October, 2016 review, 
revised global growth downwards to 3.1% for 2016-2017. This 
downward revision was reflected in the projections for many 
advanced economies. The UK is projected to grow by 1.8% from 
1.9%, the European Union by 1.7% from 1.5%, and the USA by 1.6% 
from 2.4%.

The Economic Commission for Latin America and the Carib-
bean (ECLAC) has revised its economic growth projections for 
the Region for 2016 and now expects an average contraction of 
-0.9% for Latin America and the Caribbean this year. However, 
economic activity is expected to pick up in 2017 with average 
growth of 1.5%, driven by expectations of more favorable global 
conditions than in 2015 and 2016. Prices for commodities in 
2017 will show gains over average 2016 levels, and growth is ex-
pected to be stronger in the economies of the region’s trading 
partners.

The immediate effect of Britain’s exit from the Union on the 
terms of trade and the financial industry of Caribbean region 
is not immediately apparent, however there are pressing con-
cerns on whether Britain may want to renegotiate the terms of 
the European Partnership Agreement (EPA), and also the effect 

that the Pound’s devaluation will have on regional exports and 
Tourism. 

Additionally, a new Donald Trump presidency may have differ-
ing overwhelming effects on Regional economies, in so far as 
Republicans have articulated their concerns over the off-shor-
ing of US company operations to foreign countries. We note 
further that many of our Caribbean countries, the Tourism 
Industry depends profoundly on visitors from the United States 
of America.

Correspondent Banking: This year we saw an escalation of 
the incidence of de-risking and, consequently, the CAB gave 
priority to advocacy efforts. A survey on correspondent banking 
conducted by the CAB in October 2016, indicated that 55% of 
our members had lost at least one correspondent banking rela-
tionship. Determined that the CAB add its voice to the ongoing 
discussions and probable solutions to the issue, the Association 
ensured that we actively participated in key stakeholder meet-
ings and conferences convened on the issue of de-risking. 

To this end, we participated in related meetings and confer-
ences hosted by the World Bank/ACAMS, CARICOM, Interna-
tional Monetary Fund (IMF), Financial Action Task Force (FATF), 
Caribbean-Central America Action (CCAA) etc. A number of 
recommendations proposed by the CAB were accepted as 
part of the conclusions of these meetings. Additionally, emerg-
ing from a CEO’s forum held in April to discuss the issue, a 
six-member correspondent banking committee was formed to 
enable greater focus on the issue. 

In order to strengthen our advocacy efforts and foster regional 
and national collaboration, the CAB has begun the process of 
formalising its relationship with regional bankers’ associations. 
While we are cognisant that international regulators cannot 
dictate correspondent banks business strategy, we believe that 
they can influence the decisions of correspondent banks in re-
lation to de-risking. 

In that regard, the CAB is indeed pleased that the Office of 
the Comptroller of the Currency (OCC) in their October 2016 
Bulletin to US Correspondent banks, indicated the processes 
which should be adopted before closing a respondent bank’s 

We take pride in welcoming you to another edition of Caribbean Account, and hope that this 

edition serves as a source of critical information to Members and helps to provide some strategic 

perspectives on the current financial environment. 
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account. This includes continuous risk assessments, communication 
with respondent banks and, sufficiency of time to establish alternative 
banking relationships, with a caveat that unless doing so would be 
contrary to law or pose an additional risk to the bank, national security, 
or reveal law enforcement activity. The FATF also issued clearer guid-
ance in October 2016 on the provision of Correspondent Banking 
services. 

While we commend these initiatives, we think that much more has to 
be achieved in order to mitigate the adverse impacts of the surging 
ad-lib derisking of banks globally. The CAB will continue to collaborate 
with stakeholders and redouble its efforts in the coming year, to seek 
a solution to the issue. We are pleased that we have been able to col-
laborate with a key bank which has provided alternate arrangements 
with a number of our members.

Compliance: Compliance with the ever-changing regulatory frame-
work has become a blueprint for survival for financial institutions. In 
the aftershock of the Great Financial Crisis (GFC), we saw the evo-
lution of myriad regulations such as: AML, CTF, FATCA, US Dodd-
Frank Act, CRS and the BASEL Accords, all aimed at promoting better 
risk management and a more robust financial system that underpins 
strong and sustainable economic growth. We have also seen greater 
regulatory enforcement, with international banks being fined in ex-
cess of $161 billion between 2007 and 2015. Consequently, banks have 
been obliged to pay greater attention to compliance. 

In the case of AML/CTF the range of regulations is growing and 
changing continuously, and the banks feel inundated by these reg-
ulations. The institutional efforts to sustain the compliance with all 
these regulations is a mammoth task, especially considering the lim-
ited capacity of the smaller Caribbean banks whose processes are 
still semi-automated. Many are unable to afford the expensive and 
complex online systems to enable them to effectively and efficiently 
manage their risks. For example, the annual cost for an average size 
bank to implement and manage an online system can range from 
US$400 to US$1 million annually, including software licenses and staff 
for the compliance unit. Consequently, the CAB believes that the 
time has come for Caribbean banks to seriously consider the creation 
of regional hubs to conduct AML/CTF monitoring as a cost effective 
measure.

The international drive for greater tax transparency and accountability 
has given rise to regulations such as the US Foreign Account Tax Com-
pliance Act (FATCA) and the OECD Common Reporting Standards 
(CRS). Caribbean institutions have expended significant financial and 
human resources to develop the necessary infrastructure to comply, 
as non-compliance could result in heavy consequences, such as 30% 
withholding (FATCA) and, blacklisting of countries, which they can ill 
afford. It is noteworthy that lack of compliance with these regulations 
can exacerbate the derisking situation by correspondent banks. 

We are pleased that our Members have all developed the necessary 
structures to accommodate FATCA reporting but unfortunately as at 

October 2016 only eleven (11) Caribbean territories have agreements 
in force with the USA. We continue to urge the remaining govern-
ments to expedite the process. In addition to FATCA, our members 
have been preparing for CRS reporting and, the CAB has provided 
clarity on the requirements via webinar training. Some of our mem-
bers’ jurisdictions are in train to commence early reporting in January 
2017, and others have begun preparations to begin reporting in 2018.

Letters of Credit: BASEL III has introduced more stringent require-
ments regarding the amount and quality of capital that banks must 
hold as well as new ratios for managing liquidity risk. The capital cal-
culation models are quite complex, and the majority of jurisdictions in 
the Caribbean are still struggling to implement Basel II. 

Another major consequence of Basel III is the refusal of Correspon-
dent Banks to confirm Letters of Credit (LCs) for some Caribbean 
banks because of the capital requirement for Correspondent Banks. 
Regrettably, the majority of lines of credit specifically for the issuance 
of LCs, have been cancelled by correspondent banks despite the re-
spondent banks’ best efforts to retain them by offering cash security. 
This is a major challenge for banks in the Caribbean, whose customers 
have long-standing trading arrangements with the US. I must point out 
that some of these LCs are being established for respective regional 
Governments. 

Notwithstanding BASEL III’s complexities, Caribbean regulators 
should not lose sight of the importance of keeping up with all new 
regulations, in order to remain compliant and competitive, in the 
global regulatory environment. We trust that the panel discussion on 
Basel II & III at the conference will provide valuable information and 
direction to participants.

The US Dodd-Frank Act broadened the scope of regulatory oversight 
and increased transparency and accountability, forever changing the 
compliance landscape. In general, the Dodd Frank Act mostly impacts 
US-headquartered financial institutions or non-US headquartered fi-
nancial institutions with a physical US presence. However, there may 
be some additional implications for non-US financial institutions that 
are seen to have “significant activity” with US clients or assets. For ex-
ample, if any Caribbean financial institution acts as an investment 
advisor/fund manager to US clients, they may be required to register 

“The CAB believes that the time 

has come for Caribbean banks 

to seriously consider the creation 

of regional hubs to conduct AML/

CTF monitoring as a cost effective 

measure.

”



6

with the US Securities Exchange Commission (SEC) and comply with 
additional regulatory requirements.

Competition: The Fintech revolution has been radically challenging 
and threatening to banks’ traditional roles as trusted intermediaries. 
It has also reduced barriers to entry in the financial industry, thereby 
enabling new entrants to compete with banks without incurring the 
injection of enormous capital investments. New services such as peer-
to-peer lending, block chain, crypto currencies, cognitive computing, 
mobile and internet banking will certainly change the face of banking 
in the future, and I urge members to remain close to these develop-
ments as well as to customer demands, in order to be innovative, in 
a timely manner, to avoid your businesses becoming obsolete and 
extinct. 

Already we are seeing several international banks and businesses in-
vesting in such technologies. It is worthy to note that the demograph-
ics of our customer base is changing and we must cater for Millennials 
who are more transaction-oriented and tech savvy. This, of course, calls 
for constant reevaluation of the way we interact with our customers. 
We should also note closely the development of cognitive computing 
which will fundamentally change the way we conduct our business as 
it provides sharper customer insights, more timely analysis of complex 
data to detect fraud, predict clients’ behavior and manage risk. The 
CAB intends to draw on its relationship with a key player in this field 
to keep members abreast of this significant development. 

Cyber Threats: While these new technologies provide opportuni-
ties for banks to offer their services through unique channels, they do 
present new risks such as cyber threats. Globally large organisations 
such as Mega Banks, SWIFT and certain Central Banks have suffered 
from highly sophisticated cyber-attacks. If these large organisations re-
main vulnerable to cyber-attacks despite spending millions of dollars 
on cyber security, then how do small banks with resource constraints 
weather the storm? 

At the Regional level we have seen an escalation of credit card, ATM, 
and other identity-related fraud, all of which cause a drain on the al-
ready scarce resources of financial institutions as they try to mitigate 
the operational and reputational risk that arises. In that regard, I en-
courage members who have not done so to avail themselves of the 
CAB Group policy which covers these risks at reasonable costs.

Portfolio Risk: The dynamics of the Financial Crisis brought to light 
a number of credit portfolio risks. Regionally, there has been an in-
crease in non-performing portfolios giving rise to increase provisioning 
which exerts significant pressure on bank’s capital base. For example, 
in the CARICOM region, non-productive loans ranges from 3.5% to 
28% and, with the impending introduction of IFRS 9 which is based 
on raising provisions upfront on future expected losses, it is believed 
that banks will experience increased pressure on their capital as well 
as lowering bank valuations. According to an article published in the 
Financial Times on September 1st, 2015, top European banks will face 
a hit of EUR61 billion from the new accounting rules. Given the high 

delinquency ratios of banks in the Caribbean, one can safely predict 
that IFRS9, will have a significant negative impact on their balance 
sheet. In light of this, I encourage members who have not done so, to 
begin to review your risk appetite, credit management systems and 
also reevaluate your underwriting standards. 

Leadership: Being the captain of a financial institution at this junc-
ture is admittedly, no easy task and now more than ever, we need 
to demonstrate strong leadership capabilities, greater investments in 
human resource development to produce the highest performing 
teams, and good corporate governance if we are to steer the regional 
financial services industry into the path of growth and development. 
Our economies must continue to be built on strong banking systems 
and sound economic fundamentals and, therefore, it is imperative that 
we continue to promote and strengthen strategic partnerships with 
governments, regional and international regulators, correspondent 
banks, the private sector and, other key stakeholders to facilitate the 
development of a viable future for the financial services sector and the 
wider economy.

As the CAB strives to fulfil its mission to proactively influence matters 
of interest to financial institutions through advocacy and education, we 
will continue to be guided by the main pillars of our value proposition 
to our members:

• Effective Advocacy

• Premier Networking Platform

• Facilitation of Industry Cooperation and Harmonization

• Reliable and Relevant Source of information

• Facilitation of Industry-specific Education and Training

• Benefits of Economies of Scale through Cost Reduction and 
Sharing of Services.

My sincere thanks go to all those who have contributed insightful ar-
ticles, as well as our advertisers and the publishers of Caribbean Ac-
count. I also extend special greetings to all participants at this year’s 
Annual Conference and General Meeting. I encourage you to join 
in the activities of the fun day on November 19, 2016 in order to ex-
perience the hospitality, rich culture 
and biodiversity of Curaçao. Sin-
cere thanks to the Local Organising 
Committee, the CAB Board of Di-
rectors, the CAB Secretariat team 
and all who contributed in making 
this event a success.

Ms. Joanna Charles, Chairperson, 
Caribbean Association of Banks Inc.
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General Manager’s Message

During the period November 2015 to October 2016, the 
CAB Secretariat focused on achieving some of the 
key objectives set out in our Strategic Plan with a focus 

on: Forging strategic partnerships and alliances for effective ad-
vocacy; Achieving closer alignment with regulators and other 
associations; Expanding the membership base; Widening our 
scope of services through education and training; and Improving 
internal team capacity for greater effectiveness and efficiency. 

We are happy to expand our membership in Curaçao and par-
ticularly pleased that the Bahamas is now an added voice. In-
deed, this year, the CAB broke all records for new membership, 
warmly welcoming 12 new members! This is our highest level 
of new member acquisition in the last 10 years, and affords the 
CAB a stronger voice to represent the regional financial sector 
more effectively in these tumultuous times.

Six New General Members: Curaçao Development Bank 
Ltd.; SFT Bank N.V.; Development Finance Ltd.; National Com-
mercial Bank Anguilla Ltd., Sagicor Finance Inc.; and Heritage 
Bank Ltd.
Six New Service Members: CX Pay B.V.; Hallmark Trust 
Ltd.; AML Partners; Above Security; Curaçao Financial Group; 
and Deloitte Caribbean & Bermuda
Advocacy — Correspondent Banking: In a busy year, the 
loss of correspondent banking relationships remained at the 
heart of the CAB’s advocacy efforts. The following are highlights 
of activities undertaken by the CAB to advocate against the 
de-risking of banks and financial institutions in the Region:

• On Jan 19th 2016, CAB made a presentation at a roundta-
ble discussion hosted by the Caribbean Policy Research 
Institute (CaPRI), Jamaica, convened to discuss trends in cor-
respondent banking and to gain a better understanding of 
the emerging negative impact on economies of small nation 
states as well as to suggest measures to address the economic 
and social consequences which could arise from de-risking. A 
paper entitled “The Correspondent Banking Problem” was 
subsequently issued by CaPRI in Feb 2016.

• In February 2016, the CAB participated in a meeting of CAR-
ICOM’s Committee of Ministers of Finance to deliberate on 
the impact of the withdrawal of correspondent banking ser-
vices from Member States and to make recommendations to 

Heads of Government at the Twenty-Seventh Inter-Sessional 
Meeting which was convened on 16-17 February 2016. Several 
of the recommendations submitted by the CAB formed part 
of the Conclusions which were agreed by CARICOM Heads. 

• In March, 2016 the CAB made a presentation on de-risking at 
the Eastern Caribbean Currency Union’s Banking Commit-
tee meeting.

• On April 16th 2016, against the background of an escalation 
of the de-risking issue, the CAB conducted a CEO Members 
Forum to discuss the issue and to identify possible solutions. A 
Correspondent Banking Committee was formed to advance 
the key recommendations coming out of the Forum.

• On 20th April, 2016, the CAB made a presentation on 
de-risking and its impact on the Caribbean at the Financial 
Action Task Force’s (FATF) private sector consultative forum 
held in Vienna, Austria, hosted by the office of the United Na-
tions Office of Drugs and Crime (UNODC). Issues related 
to terrorist financing and information sharing were also dis-
cussed. In attendance was a total of 107 representatives of 24 
FATF member, associate member and observer delegations, 
and 51 private sector representatives including Secretariats of 
the Financial Stability Board (FSB) and the Committee on 
Payments and Market Infrastructures (CPMI).

• On 31st May-1st June, 2016 the CAB participated in a Stake-
holders Dialogue on de-risking hosted by the World Bank and 
ACAMS’ in Washington, DC. 

• On 4th- 6th October, 2016 the CAB participated in the Ca-
ribbean Central America Action’s (CCAA) conference on 
“Finance, FinTech & the Future of Banking in the Caribbean 
Basin” in Washington DC, and made a presentation on Ca-
pacity, Compliance and Risks in the regional financial sector.

• On October 4th, 2016 the Chair of the CAB’s Correspon-
dent Banking Committee made a presentation on De-risking 
at the IMF’s High-Level Conference on Correspondent Bank-
ing Relationships: Policy Responses and Industry Solutions. 

• On 28-29th October, 2016, the CAB participated in CAR-
ICOM’s Global Stakeholders’ Conference on Correspon-

I am delighted to present to you the 2016 edition of Caribbean Account which celebrates the 
Caribbean Association of Banks’ 43rd AGM and Conference under the theme: “Caribbean 
Banking: Fresh Tools, New Thinking.” I wish to extend sincere thanks to our valued advertisers 
and contributors, and a wholehearted welcome to the readers of this publication, as well as the 
delegates and sponsors at the 43rd AGM and Conference in the beautiful island of Curaçao.
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dent Banking Relations; De-risking and Branding Caribbean 
Countries as Tax Havens. The CAB made a presentation on “The 
Myth of the Caribbean as a Tax Haven” and proposed several ac-
tions which should be taken by all stakeholders in order to rebrand 
the region in a more positive light.

• The CAB served as a source of credible information for four major 
international media who wrote on the issue of de-risking.

Our activities have positioned the CAB as a credible voice for the 
regional financial industry. As advocacy is just one step in effecting 
change, the CAB has also collaborated with a UK Bank to provide cor-
respondent banking services to members. They have so far on-boarded 
seven of 13 CAB members who have applied for their services. We con-
tinue our efforts to identify and collaborate with other such providers.

FATCA: Tax Transparency remains a pertinent issue for the Region 
and the CAB is cognisant of the implications of non-compliance with 
International Tax Regulations such as FATCA and CRS. With respect 
to FATCA, the CAB has been actively monitoring the number of ju-
risdictions which do not have Inter Governmental Agreements (IGAs) 
in force and has issued press releases urging these Caribbean jurisdic-
tions to expedite the process to get their IGA’s in force by December 
2016 in order to avoid the negative consequences of non-compliance. 
In terms of the OECD’s Common Reporting Standards (CRS) the 
CAB in collaboration with its Service member, Deloitte Caribbean, 
conducted a webinar on 5th October, 2016 to provide members with 
the necessary guidance to facilitate compliance with this standard.

Education & Training: Strengthening the skills and knowledge of 
our members through training and education continues to be a high 
priority for the CAB. During 2016, the CAB facilitated in-house train-
ing workshops for two members in the areas of Consultative Selling 
Skills and Leadership Coaching. We also collaborated with FIBA and 
the Association of Compliance Officers to host two AML courses in 
May, 2016 in Curaçao on “The Compliance Challenge” and “Advising 
Clients in a Highly Regulated Environment” which attracted 52 partici-
pants and were very well received. The CAB also negotiated discounts 
on registration fees for members attending various other conferences 
of interest. The CAB has also established collaboration with banking in-
stitutes in the Region to review banking certification at a regional level.

Webinars: Webinars for Members facilitated by CAB covered a range 
of topics, such as: Revolutionizing Digital Payments through Analytics 
(American Banker); Digital Banking Opportunities & Challenges 
in 2016 (Bright Talk); Cyber Risk in the Digital Era (Deloitte); Devel-
oping a Star Teller (Center for Financial Training); CRS and FATCA 
Reporting (Trans world Compliance), and; Leadership Development 
Programs to Cultivate Future Leaders Effectively (Deloitte).

Credit Skills Academy: The Credit Skills Academy in association 
with Keith Checkley and Associates provides members an affordable 
avenue to improve the standard of Credit Risk Management in their 
organisations. We are pleased that over 30 employees of Member In-
stitutions have enrolled with the Academy. Eight students have gradu-
ated at the Foundation Level of the certification and there are currently 

26 students pursuing the Foundation Level and five at the Advanced 
Level. We wish them every success in their studies! 

CAB Scholarship: Our new CAB scholarship awardees Ms. Ariel Wil-
liams, Customer Care Supervisor, National Bank of Dominica and Ms. 
Thaiz Ramirez, Customer Sales Supervisor, Republic Bank Ltd, started 
their degree programs in Banking and Finance at the UWI Open Cam-
pus in September, 2016, while current awardee, Ms. Deriece Barns of 
Antigua Commercial Bank has successfully completed all her courses 
and should complete her BSc Banking and Finance in 2016. We offer 
our full support and encouragement to our awardees.

Closer alignment with Regulators & Associations: Given the 
dynamism of the financial industry, it is imperative that key stakehold-
ers collaborate to achieve greater effectiveness. Accordingly, the CAB 
has been in contact with 14 regional bankers’ associations with a view 
to formalising this relationship. In the latter part of the year, members 
of our Board visited two territories and held discussions with Central 
Bank officials, Bankers’ Associations, and members and potential 
members of the CAB. The insights gained during these discussions 
were very valuable and, will serve to enhance CAB’s value proposition 
to its members. It is the Board’s intention to continue to conduct such 
meetings in the New Year, in order to work together to effect signifi-
cant changes in the infrastructure of the financial industry.

Collective Negotiator: We are pleased that many more members 
have taken advantage of the CAB’s Group Crime and Liability Insur-
ance which has been expanded to cover: Comprehensive Crime; 
Electronic Computer Crime; Cyber Security; Trade Credit/Political 
Risks; and Plastic Card Risks. We encourage the remaining members 
to take advantage of the policy, which provides substantial cost savings 
on premiums (20%-50%), and better policy wording which gives im-
proved insurance protection. 

Improving internal team capacity: The Board of Directors has 
approved a new HR structure for the Secretariat in order to build ca-
pacity to achieve the goals and objectives of the Association. In August 
2016, a research officer was added to the team at the Secretariat. We 
believe these changes will bring about greater effectiveness and effi-
ciency at the Secretariat. 2016 was a challenging but exciting year for 
the CAB and we are confident that, given the progress which has been 
made in dealing with the several issues facing the industry, 2017 will be 
even more productive. We sincerely 
thank all of our members and part-
ners for their continued support and 
collaboration, which can only serve 
to enhance the Secretariat’s ability 
to satisfactorily realise the goals and 
mission of the CAB. We look for-
ward to your continued support and 
pledge our unstinting commitment 
to the Association.

Mrs. Mary Popo, General Manager, 
Caribbean Association of Banks Inc.



Anguilla
Nominal GDP (US$ million) 300
GDP Real Growth 2.81% 
GDP per capita (US$) 21,879 
Inflation -0.97% 
Unemployment 7.4%* 
Exports (US$ millions) 1.54
Imports (US$ millions) 152.21

Antigua & Barbuda
Nominal GDP (US$ million) 1,300 
GDP Real Growth 3.81% 
GDP per capita (US$) 14,128
Inflation 0.97% 
Unemployment 11.5%
Exports (US$ millions) 26.26 
Imports (US$ millions) 488.4

Bahamas
Nominal GDP (US$ million) 9,200 
GDP Real Growth 1.6% 
GDP per capita (US$) 23,709
Inflation 1.9% 
Unemployment 13.38%
Exports (US$ millions) 900
Imports (US$ millions) 3,100 

Barbados
Nominal GDP (US$ million) 4,600 
GDP Real Growth 0.8%
GDP per capita (US$) 16,015 
Inflation -1.4%
Unemployment 11.5%
Exports (US$ millions) 500
Imports (US$ millions) 1,500

Belize
Nominal GDP (US$ million) 1,700 
GDP Real Growth  1.1%
GDP per capita (US$)  4,966
Inflation  0.9%
Unemployment 12% 
Exports (US$ millions) 500
Imports (US$ millions) 100 

British Virgin Islands
Nominal GDP (US$ million) 1,100 
GDP Real Growth 1.5%
GDP per capita (US$) 38,703 
Inflation 1.6%
Unemployment 2.8
Exports (US$ millions) nd
Imports (US$ millions) 300

Cayman Islands
Nominal GDP (US$ million) 3,400
GDP Real Growth 2%
GDP per capita (US$) 55,730
Inflation -2.4%
Unemployment 4.2%
Exports (US$ millions) 100 
Imports (US$ millions) 800

Dominica
Nominal GDP (US$ million)  600
GDP Real Growth -2.49%
GDP per capita (US$) 7,624
Inflation 0.79%
Unemployment 23%
Exports (US$ millions) 30.21 
Imports (US$ millions) 221.79

Grenada
Nominal GDP (US$ million) 900 
GDP Real Growth 5.16% 
GDP per capita (US$) 8,681
Inflation -0.58%
Unemployment  28.9%
Exports (US$ millions) 32.54
Imports (US$ millions) 343.8

Guyana
Nominal GDP (US$ million) 2,800
GDP Real Growth 3%
GDP per capita (US$) 3,327
Inflation -0.3% 
Unemployment  22%
Exports (US$ millions) 1,100
Imports (US$ millions) 1,800
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Haiti
Nominal GDP (US$ million) 8,100
GDP Real Growth 1.7%
GDP per capita (US$) 759
Inflation 9%
Unemployment 7%
Exports (US$ millions)  100 
Imports (US$ millions)   3,500 

Jamaica
Nominal GDP (US$ million) 14,300
GDP Real Growth 1.4% 
GDP per capita (US$) 5,116
Inflation 3.7%
Unemployment  13.5%
Exports (US$ millions) 1,300
Imports (US$ millions) 4,400

Montserrat
Nominal GDP (US$ million) 100
GDP Real Growth 0.3%
GDP per capita (US$) 12,776
Inflation -1.15%
Unemployment (2013) 6.0%
Exports (US$ millions) 2.98
Imports (US$ millions) 38.63

St. Kitts & Nevis
Nominal GDP (US$ million) 900
GDP Real Growth 4.88%
GDP per capita (US$) 16,582
Inflation -2.3% 
Unemployment (2013) 15.0%
Exports (US$ millions) 58.48
Imports (US$ millions) 373.65

Saint Lucia 
Nominal GDP (US$ million) 1,500
GDP Real Growth 1.74%
GDP per capita (US$) 7,879
Inflation -0.98% 
Unemployment  22.2%
Exports (US$ millions) 180.31
Imports (US$ millions) 570.03

St. Vincent & the  
Grenadines
Nominal GDP (US$ million) 800
GDP Real Growth 0.64% 
GDP per capita (US$) 6,892
Inflation -1.73%
Unemployment  25% 
Exports (US$ millions) 45.77
Imports (US$ millions) 333.71

Suriname
Nominal GDP (US$ million) 6,000 
GDP Real Growth 0.2%
GDP per capita (US$) 11,098
Inflation 0.3% 
Unemployment  7.3%
Exports (US$ millions) 1,700
Imports (US$ millions) 2,000 

Trinidad & Tobago
Nominal GDP (US$ million) 26,600
GDP Real Growth -2.1% 
GDP per capita (US$) 19,274.6
Inflation 4.7%
Unemployment 3.4% 
Exports (US$ millions) 9,100
Imports (US$ millions) 8,900

Turks & Caicos
Nominal GDP (US$ million) 800
GDP Real Growth 3.1% 
GDP per capita (US$) 24,455
Inflation 2.3%
Unemployment (2014) 14.0% 
Exports (US$ millions) 4.6
Imports (US$ millions) 409.74
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Offshore Banking

The Myth of the Caribbean 
as a Tax Haven

‘The Caribbean is a sunny place for shady people to 
put their money.” This seems to have been a man-
tra and a justification for the prejudicial labeling of 

the Caribbean as a “Tax Haven.” However, perception is relative 
and it changes based on the angle from which you view the 
world. So I ask: What is the reality of the Caribbean? Are we 
tax havens as so labeled by large economies? Or is the label a 
product of biased perceptions rather than the true reality? 

Regulatory developments such as the formation of the Organi-
zation of Economic Co-operation and Development (OECD) 
Global Forum on Transparency and Exchange of Information 
for Tax Purposes (GF), The Multistate Tax Commission in the 
US, FATCA and OECD Common Reporting Standards (CRS) 
among others, highlight the renewed vigour with which the 
world’s leading economies seek to eradicate tax evasion. The 
OECD Global Forum’s 2015 report highlights that more than 
$703 million in taxes has been recovered due to exchanges of 
information agreementsi.

Defining a Tax Haven: It is said that “tax avoidance is as old 
as taxation itself” and it is largely agreed that “Tax Havens” seem 
to be the modern manifestation of this practice. In fact, The 

Tax Justice Network, an independent international network 
dedicated to the analysis of tax competition and tax evasion, 
estimates that as much as $21 to $32 trillion dollars of the world’s 
private wealth is untaxed or lightly taxed, due to the liberalisa-
tion of capital movements and fierce tax competitionii. In a list of 
the 40 most intensive offshore sectors in the world, six of the top 
15 spots were occupied by Caribbean countries: The Cayman 
Islands, BVI, Bermuda, Curaçao, the Bahamas and Barbados.iii 

But what exactly is a tax haven? Ironically, there is no consensus 
on what the term “Tax Haven” actually means. According to the 
OECD, as seen in Table 1, there are some key identifying factors 
of “Tax Havens.iv

Given the above, do any of our Caribbean countries fit into one 
or more of these categories? According to the US Narcotics Re-
port 2016, a few countries, such as the Bahamas, the Cayman 
Islands and the British Virgin Islands, have zero rate corporate 

Is there a biased perception of the Caribbean as a home to tax havens? This article argues that the 

answer is yes. Yet the “facts clearly show that the majority of our countries are compliant and have 

taken the necessary steps for tax transparency requirements,” the author observes. The conse-

quences for the region are significant, including correspondent banking issues, rising compliance 

costs and reputational damage. The author proposes six steps to reverse negative perceptions. 

Joanna Charles 

“In a list of the 40 most 

intensive offshore sectors 

in the world, 6 of the top 

15 spots were occupied by 

Caribbean countries.

”
Table 1: Tax Haven Identifiers

1. No or nominal (not adjusted for inflation) 
taxation is applied on the relevant income.

2. Lack of transparency in the operation of the 
legislative, legal or administrative provisions 
of a country.

3. Strict secrecy laws which offer businesses and 
individuals’ protection against scrutiny by tax 
authorities.

4.  A jurisdiction with no legislative requirements 
to ensure that incorporated entities generate 
sufficient economic activity. This may suggest 
that this jurisdiction is attracting investment 
which is purely tax driven.
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taxes. Some countries do not maintain public beneficial ownership 
registers. Some do not keep any record of beneficial ownership or 
company accountsv. This is seen as a significant lack of transparency.

The Panama Papers, released by the International Consortium of In-
vestigative Journalists (ICIJ) which exposed over 214,000 offshore enti-
ties more than half of which were registered in the British Virgin Islands 
and the recent leak of offshore files on 175,000 entities registered in 
the Bahamas adds fuel to the perception that the region is shrouded 
in misconductvi. More often than not, mishaps occurring in one or two 
countries result in the entire region being branded as “Tax Havens”.

The Reality: While a few countries have been targeted by the largest 
economies, let us examine the reality of regional compliance.

• According to the latest FATF follow up reports, most Caribbean 
jurisdictions are largely compliant with the FATF Key and Core 
recommendations. Many jurisdictions have put the necessary 
structures in place for FATCA reporting with nine (9/18) coun-
tries having International Governmental Agreements (IGA’s) in 
force, four have signed the IGAs but have not passed the respec-
tive legislation and five have agreed in substance but have not 
completed the other stagesvii. 

• With regard to Common Reporting Standards (CRS), nine juris-
dictions are early adopters and will begin CRS reporting in 2017 
while nine are preparing for reporting in 2018viii. 

• The latest OECD GF on Tax Transparency Review report indi-
cates that most Caribbean countries have completed Phase 1 
and are undergoing Phase 2 reviewsix. 

• It is noteworthy that, with the exception of the Cayman Islands, 
there is no Caribbean country listed in the top twenty of the Tax 
Justice Network’s financial secrecy index ranking list. However, 
the top twenty positions include seven OECD countries, among 
which is the USA. 

These facts clearly show that the majority of our countries are compli-
ant and have taken the necessary steps for tax transparency require-
ments. 

Blacklisting: Despite this, there have been multiple instances of 
“blacklisting” Caribbean countries as “Tax Havens”. For example, on 
17th June 2015 the EU blacklisted 15 Caribbean countries in their “Action 
Plan for Fair and Efficient Corporate Taxation in the EU”. The method-
ology used to make that determination was regarded as grossly flawed 
as it relied on the assessments by some countries which had no rela-
tions or dealings with some of the countries which were blacklisted. 

In addition, the blacklisting by the EU was contrary to the assessment 
of the OECD, which stated that a number of the countries listed on 
the blacklist were fully or largely compliant and were committed to 
the Automatic Exchange of Information (AOEI)x. The OECD’s Sec-
retary General, Angel Gurria also stated that there was nothing more 
that the countries could do in order to be considered cooperativexi. 
In 2015 the District of Columbia listed 15 Caribbean countries as “tax 
havens” in their DC 2015 Budget Support Act. Fortunately due to the 
strong stance taken by Caribbean countries as well as the CAB and 
other stakeholders the listing was removed.

The Bahamas Case: More recently, in relation to the Common 
Reporting Standards (CRS), a recent article by The Economist on 
September 10th, 2016 garnered significant attention by stating that the 
Bahamas was deliberately opting for a “go-slow” approach on tax trans-
parency by pursuing bilateral agreements on automatic information 
exchanges (AOEI) as opposed to multilateral arrangementsxii. 

The Bahamas, however refuted this position claiming the article to be 
untrue and merely an attempt to paint the Bahamas in an unfair light. 
According to the Minister of Financial Services, the OECD provided 
the Bahamas with a choice of either a multilateral agreement or a bi-
lateral approach. The Bahamas went bilateral because it better suited 
their tax regime. They reiterated that they have committed to CRS, 
even as early adoptersxiii.

Negative Consequences: Given the foregoing scenarios, one can 
deduce that there is a measure of bias in the perception of the Carib-
bean as a Tax Haven.

“There is no Caribbean country 

listed in the Top 20 of the 

Tax Justice Network’s financial 

secrecy index ranking list… the 

top 20 positions include 7 OECD 

countries, including the USA. 

”
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Moreover, this prejudicial labelling positions the region as being ‘high 
risk’ and can have serious impact on trade and cross-border capital 
flows coupled with untold reputational damage. For example, the re-
gion has been facing de-risking of the financial services sector and this 
perception of the Caribbean as a tax haven has caused correspondent 
banks to ascribe a high risk rating to regional banks. The loss of corre-
spondent banking relationships in turn has had ripple effects on the 
transmission of remittances and transfer of funds necessary for other 
economic activities. 

Six Suggested Steps: While there are individual countries which 
are working on specific areas regarding AML/CTF and tax transpar-
ency, the majority of countries are highly compliant. To reverse nega-
tive perceptions I wish to propose the following: 

1. We must establish a mechanism for monitoring and enforce-
ment of the relevant laws.

2. We must publish the results of our National Risk Assessments in 
key international media such as Bloomberg, Wall street Journal, 

and Global Radar and wherever gaps are identified, we need to 
provide public progress reports on what we have done to close 
these gaps.

3. The Region must undertake a targeted and focused rebranding 
marketing campaign to change this tax haven perception.

4. Regional governments must act together to ensure that the Re-
gion is represented in key decision-making fora which can im-
pact the growth and development of our economies. 

5. Caribbean Governments must address issues affecting our 
Region in a unified manner and not adopt an individualistic ap-
proach, thus strengthening the voice of the Region.

6. To ensure efficient and effective compliance, CARICOM gov-
ernments must work towards the harmonisation of key legisla-
tion and regulation.

The Region has expended significant resources (financial and other-
wise) at country and industry level to comply with international stan-
dards on tax transparency and it can therefore be considered unfair 
to label the Caribbean as a tax haven. Notwithstanding, there are 
some areas in need of attention. Correspondent banking issues, rising 
compliance costs, low growth and the reputational damage caused by 
unfairly branding Caribbean countries as Tax Havens are proving to 
be a significant challenge. It is very apparent that we cannot face this 
individually. We must collaborate and cooperate to implement the 
necessary changes to protect our reputation.

Joanna Charles is the Chairperson
 of the Caribbean Association of Banks, 

(758) 452 2877, cab@candw.lc, www.cab-inc.com

“The Region has expended 

significant resources 

(financial and otherwise) at 

country and industry level 

to comply with international 

standards on tax transparency...

”
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Governance

Recent history in the financial sector has revealed grave shortcomings in corporate governance. 

“While strong corporate governance may be able to carry a weak bank through very difficult times,” 

the author argues, “weak governance… can easily wreck a financially strong bank, even in the best 

of times.” This article suggests areas for improvement, including an examinaton of the role of the 

Board, an embrace of aggressive Enterprise Risk Management, improvements in regulatory frame-

works, and, last, but far from least, a greater role for independent and professional rating agencies. 

The 2008 financial crisis revealed deep shortcomings 
in corporate governance. Indeed, perhaps when they 
were most needed, existing governance standards 

failed to provide the required checks and balances that are so 

critical to engender sound business practices in both financial 

and non-financial firms. Lest we waste the crisis as they say, I 

would like to shine a light on some key governance issues with 

particular reference to banks, which in my view remain as rele-

vant today as they were in the pre-crisis period. 

The Role of the Board: Boards are simply not as effective as 

they should be: A key function of a bank’s board is to monitor 

the effectiveness of the bank’s management practices and ini-

tiate changes as needed. This monitoring of governance by the 

board also includes a continuous review of the internal struc-

ture of the bank to ensure that there are crystal clear lines of 

accountability for management throughout the institution, as 

well as integrity in the bank’s accounting and reporting systems, 

and appropriate systems of risk management, financial and op-

erational control. 

The research shows that this internal aspect of governance did 

not receive the attention it deserved by boards of financial in-

stitutions in the build-up to the crisis, and is probably still the 

case post the crisis. The impact of this was that the reliability 

and independence of reports coming to the board were called 

into question due to a lack of proper separation between line 

management or profit centres and risk management or control 

functions. To be clear I am not advocating ‘micro managing’ 

by the board, which by the way in my view are two of the most 

misused words in management discussions today, but rather it 

is about encouraging boards to be more comprehensive and 

effective in their monitoring of governance and governance 

structures in the company, thereby ensuring that they are being 
fed with reliable and accurate reports for decision-making.

Another issue which caused problems worldwide and is cer-
tainly relevant to the Caribbean is the dominance of boards 
by the CEO, which may have had the effect of stifling critical 
enquiry and challenge essential for objective, independent 
judgement. The strength of the Chair is obviously called into 
question here and it is important for the Chair to play a key role 
in ensuring that the board tackles the most important issues fac-
ing a company and that all members are comfortable to raise 
issues and concerns at all points in time. 

Yet another issue is multiple directorships, a common feature 
in the Caribbean. The issue here is that board members should 
be able to commit themselves effectively to their responsibil-
ities, and service on too many boards can interfere with the 
performance of board members. In my opinion the Chairman 
is best placed to judge this, not only from the track record of 
attendance by the member, but also from the quality of contri-
butions when he or she does attend. I am sure we are all famil-
iar with the super director who attends board meeting without 
diligently reading the prepared board papers and “shoots from 
the hip” throughout the meeting much to the dismay and pain 
of senior management who might have spent countless hours 
preparing these papers. The question of availability of suitable 
candidates in the Caribbean always arises, but I believe the aim 
of including not only experienced CEOs of other companies 
but also senior executives, both male and female, with expertise 
in specific areas widens the pool.

The quality of board members is a particular concern for banks, 
as fit and proper person tests often do not fully address the issue 
of competence. Going forward, for banks and financial com-
panies where board members are subject to a fit and proper 

Corporate Governance 
& the Banking Crisis

Wayne Dass, CFA
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test, good practice will be for such tests to extend to the technical and 
professional competence of board members, including general gov-
ernance and risk management skills. Also, to perform better boards 
will need to be supported in key areas. To promote competent and 
more effective boards, board members should have access to relevant 
training programs and subject themselves to annual external board 
evaluations, thereby instituting a framework for improvement.

Enterprise Risk Management: Enterprise Risk Management 
needs to be much more aggressively embraced. The research shows 
that the banks that avoided major problems in the crisis displayed a 
more comprehensive approach to viewing firm-wide exposures and 
risk, sharing both quantitative and qualitative information more effi-
ciently across the firm and engaging in more effective dialogue across 
the spectrum of the management team. 

These banks employ more adaptive rather than static risk measure-
ment processes and systems that could very quickly change underly-
ing assumptions to reflect current circumstances. They also employed 
more effective stress testing and scenario analysis, and in short they 
exhibited stronger governance systems since the information was also 
passed upwards to the board. Obviously size and complexity feature 
here, but going forward stress testing must form an integral part of 
a bank’s risk management practice and managers of all disciplines 
should be involved so that outcomes have a meaningful impact on 
business decisions.

Relatedly, giving risk managers more teeth is still a matter to be ad-
dressed. This has been done successfully where the Chief Risk Officer 
(CRO) reports directly to the CEO or where the CRO has a seat on 
the board or management committee. To have a strong independent 
voice, the CRO should have a mandate to bring to the attention of 
both line and senior management, as well as the board, any situation 
that could materially violate the bank’s risk-appetite guidelines. 

Regulatory Frameworks: There is room for improvement in reg-
ulatory frameworks: Weaknesses in regulation and regulatory frame-
works also featured in the blame list for the financial crisis. In many 
cases, the regulator’s internal processes did not lend to timely and 
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effective decision-making, and this may still be the case. In some in-
stances the regulators were subject to potentially conflicting objec-
tives of investor protection and maintaining the safety and soundness 
of institutions. The analysis shows that jurisdictions need to regularly 
review the capacity of their supervisory, regulatory and enforcement 
authorities and to make sure they are sufficiently resourced, indepen-
dent and empowered to deal with corporate governance weaknesses. 
Forward looking capacity needs to be built and for new legislation full 
use should be made of both ex ante and ex post regulatory impact 
assessments. Where there is a corporate governance code, imple-
mentation should go beyond box-ticking, and it is important that an 
independent body be charged with monitoring implementation and 
facilitating timely updates.

Executive Remuneration: Executive remuneration/incentive sys-
tems still need to be addressed: Better governance of the executive 
remuneration/incentive system is needed. Too often negotiations and 
decisions are not carried out at arm’s length. Managers and others 
have had too much influence over the process with boards unable 
or incapable of exercising objective, independent judgment. What is 
clear in my mind though, is that in many cases the link between perfor-
mance and remuneration is very weak or difficult to establish. The goal 
obviously is for reward systems to encourage long term performance 
and this requires the design of instruments to reward executives once 
the performance has been realised, and therein lies the challenge. 

Good practice for banks is to defer a percentage of the executive’s 
compensation for some years and link the deferred payment to the 
performance of the loan portfolio over these years. Generally speaking 
pay for performance should only be paid or accrued if the company 

exceeds or meets measureable performance targets and not simply 
due to the passage of time. 

Management Culture: Management style and candour matter: A 
management culture that encourages openness, freedom to chal-
lenge and intellectual curiosity, feeds innovation and can convert 
seemingly insurmountable challenges into opportunities. Further, 
senior executives should be conscious that the words and linguistic 
patterns used in executive communications, such as in the CEO’s Re-
port in the company’s Annual Report, provide valuable insights into 
the company’s corporate culture – research has shown that the shares 
of companies whose executives exhibit a high degree of candour have 
outperformed shares of candour-deficient companies. Reports loaded 
with FOG (acronym for Fact-deficient, obfuscating generalities) typi-
cally represent a leading indicator for miserable performance by the 
entity. 

Quite simply, a CEO who misleads others in public may eventually 
mislead himself in private. Executives who lack a commitment to 
candour will be handicapped in creating trusting relationships with 
stakeholders. Without trust, the business cannot perform at optimal 
levels. Executives with trust-deficient cultures can expect to create 
confusion and even fear – internally and externally. These qualities 
are toxic to creating sustainable shareholders wealth. When fear dom-
inates a corporate culture, expect to find poor execution and thinking 
and, ultimately substandard results. To crystallise the point here, words 
reveal the integrity of leadership. They can signal the existence of fear-
based corporate cultures or reveal creative problem-solving cultures. 
Investors can learn a great deal about a company’s CEO by looking at 
his or her vocabulary.
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Process Trumps Analysis: Investment and lending decisions can be 
improved through better ‘decision governance’ i.e.: process trumps analysis. 
Research shows that the process is six times more important than analysis 
and can make a difference of 100 bps per year in the performance of an 
investment portfolio. This is why the existence of so called ‘stars’ in a financial 
institution is in the long run riskier than the seemingly less outstanding indi-
viduals who are committed to following due process in arriving at a lending 
or investment decision – while the stars may make millions for the institu-
tions and appear that they can do no wrong, in one deal they can cause 
losses in the billions by not following due process. 

Role for Independent & Professional Rating Agencies: At this point, 
acutely aware of my enlightened self-interest, I unashamedly make a call for 
the maintenance of independent credit ratings by all banks in the Caribbean 
and I would even say all deposit taking institutions above a minimum asset 
size. 

An independent credit rating must be seen as an integral component of 
a bank’s governance framework and an important input into its enterprise 
risk management framework. The rating examines on a current and for-
ward-looking basis the bank’s adequacy of capital, funding position, asset 
quality, profitability, liquidity and most importantly the quality of its manage-
ment and risk management policies and framework. Having an independent 
and external opinion on the bank’s financial soundness and creditworthiness 

can be extremely useful and beneficial not only to the bank itself, as the rat-
ing report provides a blueprint to improvement in the parameters listed be-
fore, but also to the regulator, as the rating provides a second opinion from a 
qualified expert on the bank’s key risk metrics and exposures. 

This call for a credit rating is not oblivious to the role that the international 
rating agencies played in the financial crisis, but I submit that the conditions 
that led to the international agencies cutting corners and breaching conflict 
of interest norms are quite different from what prevails in the Caribbean. 
The international rating agencies were under considerable commercial 
pressure to meet the needs of their clients, particularly in the collateralised 
debt obligations asset class, and assigned high ratings to complex structured 
subprime debt based on inadequate historical data and in some cases flawed 
models. 

In closing, I submit that good governance is really about good leadership, 
and while strong corporate governance may be able to carry a weak bank 
through very difficult times, weak governance on the other hand can easily 
wreck a financially strong bank, even in the best of times.

Wayne Dass is the Chief Executive Officer of 
Caribbean Information & Credit Rating Services Ltd, (868) 627-8879, 

info@caricris.com, www.caricris.com
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Today’s cyber security threat landscape is becom-
ing increasingly complex, and more and more 
organisations are falling prey to cybercrime. With 

data theft on the rise globally, hardly a day goes by without 
another headline about how disruptive technologies place 
information at risk for data leakage, credit card fraud, hack-
ing and other security breaches. 

It goes without saying that organisations processing or storing 
the largest amounts of critical data, such as financial institutions 
and governmental entities, are the targets and consequently 
often the biggest victims of data theft. Examples include the 
Central Bank of Bangladesh with a theft of US$81 million, the 
First Bank Taiwan with an ATM malware heist of US$2 million, 
the loss of account information at JP Morgan Chase affecting 
76 million households and seven million small businesses, and 
the leaking of thousands of client data for Invest Bank in the 
United Arab Emirates by a hacker who threatened to leak the 
information unless he was paid US$3 million.

New Vulnerabilities: The banking industry has been revolu-
tionised by the digital era. Banks have become global financial 
virtual super stores; offering online banking services that are 
available 24 hours a day, 365 days a year. This level of electronic 

customer access makes banks more vulnerable to cyber threats 
and consequently forces them to find effective solutions to pro-
tect their financial assets. Cybercrime is becoming an import-
ant issue not only for CIOs and IT professionals, but also for 
CEOs, CFOs, compliance officers, boards of directors, and busi-
ness owners. The questions remain the same: “Is the Caribbean 
a safe haven or is my financial institution at risk? And if so, how 
can I protect my critical data assets from cybercrime?”

The Caribbean – A Safe Haven? According to a recent 
study from the Ponemon Institute, “the average total cost of a 
data breach increased from $3.79 million to $4 million”2 world-
wide from 2015 to 2016. While there have been no recorded 
events of data theft in the Caribbean, there is plenty of evidence 
that organisations of all shapes and sizes have been infiltrated 
at some level. In fact, heavily regulated industries such as the 
banking industry generally experience the most costly data 
breaches due to “higher than average rate of lost business and 
customers”3 and fines. With more than 50 financial institutions 
in the Caribbean, it is only a matter of time until the first data 
breach occurs. Research suggests that the Mean Time to 
Identify (MTTI) a breach is 201 days with an added Mean Time 
to Contain (MTTC) of 70 days (for a total of 271 days)4. The 
longer it takes to detect a breach, the costlier it becomes be-
cause hackers have more time to locate and exfiltrate data. It 
is therefore plausible to assume that several banks may already 
have been hacked or are being hacked without knowing it. Ca-
ribbean banking customers have every right to question how 
secure their financial assets really are.

In addition, the Caribbean financial services industry has re-
cently been hit by the so-called “de-risking” movement. Over 
the past four years, US financial institutions have tightened their 

Banking Technology

Revolutionised by the digital era, banks today are more vulnerable than ever to cyber threats. While 

there have been no recorded events of data theft in the Caribbean, there is plenty of evidence 

that organisations of all shapes and sizes have been infiltrated at some level. “With over 50 financial 

institutions in the Caribbean, it is only a matter of time until the first data breach occurs,” says the 

author, in this article, which presents ten effective security habits to protect the financial institution. 

Katharina Gerberding  

The Caribbean Cybersecurity 
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Institutions Need to Know
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regulatory noose and ended relationships with certain Caribbean 
banks to protect themselves from financial fraud, money laundering 
and terror financing. This de-risking or “de-banking” movement threat-
ens the Caribbean banking industry and fosters isolation amongst the 
global financial community. According to Reuters Investigates (2016), 
“the loss of banking ties to the U.S. endangers the region’s economic 
stability by inhibiting trade, banking and government officials say”5. 
Now more than ever, Caribbean financial institutions have a reason 
to protect their corporate brand and image and secure their most 
valuable asset – their data.

Along with pressure from their banking customers and tighter scrutiny 
by US federal regulators for the sake of de-risking, Caribbean financial 
institutions are also under great scrutiny from the United States to 
meet strict compliance requirements. Enacted in 2010, the Foreign 
Account Tax Compliance Act (FATCA) “requires foreign financial 
institutions (FFIs) to report to the US Internal Revenue Service (IRS) 
information about financial accounts held by US taxpayers, or by 
foreign entities in which US taxpayers hold a substantial ownership 
interest”6. As of August 30, 2016, nine Caribbean countries are under 
FATCA compliance: Bahamas, Cayman Islands, St. Kitts and Nevis, 
Barbados, Curaçao, St. Vincent and the Grenadines, British Virgin Is-
lands, Jamaica and Turks and Caicos Islands. Caribbean governments 
have been under pressure to sign the relevant agreements, and failure 
to comply often results in stiff penalties inclusive of losing their corre-
spondent banking relationships for the domestic banks. 

Most recently, the Caribbean Association of Banks (CAB) itself en-
couraged all Caribbean countries to comply with FATCA by signing 
Intergovernmental Agreements (IGAs) before December 31, 20167. 
To avoid hefty fines and comply with regulations, Caribbean financial 
institutions are best advised to form a corporate compliance commit-
tee, or at minimum appoint a Compliance Officer to manage com-
pliance before and after becoming FATCA compliant. Unfortunately, 
many financial institutions do not have the necessary funds or internal 
expertise to do so. A trustworthy security service provider can assist 
in implementing and maintaining an organisation-wide compliance 
program.

10 Effective Security Habits to Protect your Financial Insti-
tution: We’ve gathered the most effective security best practices you 
can implement to better secure your critical data assets and improve 
your security posture. 

1. Focus on the right threats
The average company faces threats from malware, human ad-
versaries, corporate hackers, hacktivists, governments and even 
malicious insiders. In order to be truly secure, we are asked to in-
stall hundreds of patches each year to operating systems, applica-
tions, hardware, firmware, computers, tablets, mobile devices, and 
phones – yet zero day exploits and other security issues leave us 
vulnerable. Take the time to identify your company’s top threats, 
rank those threats, and concentrate the bulk of your efforts on the 
threats at the top of the list. 

2. Know what you have
Establish an extensive, accurate inventory of your organisation’s 
systems, software, data, and devices. Most companies don’t have a 
comprehensive understanding as to what is really running in their 
environments. How can you even begin to secure what you don’t 
know? The best companies have strict control over where their crit-
ical assets are in the organisation. 

3. Remove, then secure
An unneeded program is an unneeded risk. The most secure com-
panies pore over their IT inventory, removing what they don’t need, 
then reduce the risk of what remains. This applies not only to every 
bit of software and hardware, but also to their data as well. Eliminate 
unneeded data first, then secure the rest. Intentional deletion is the 
strongest data security strategy. Make every new data collector de-
fine how long their data needs to be kept. Put an expiration date on 
it. When the time comes, check with the owner to see whether it 
can be deleted. 

4. Run the latest versions and patch quickly!
This advice is so common it has become a cliché: Patch all critical 
vulnerabilities within a week of the vendor’s patch release. If your 
company takes longer than a week to patch, it’s at increased risk 
of compromise – not only because you’ve left the door open, but 
because your most secure competitors will have already locked 
theirs. Also, the best security shops stay up on the latest versions of 
hardware and software. The latest software and hardware comes 
with the latest security features built-in, often turned on by default. 
The biggest threat to the last version was most likely fixed for the 
current version, leaving older versions that much juicier for hackers 
looking to make use of known exploits.

5. Educate your users!
Education is paramount. Unfortunately, most companies view user 
education as a great place to cut costs, or if they educate, their train-
ing is woefully out of date, filled with scenarios that no longer apply 
or are focused on rare attacks. Effective user education focuses on 
the threats the company is currently facing or is most likely to face. 
It should be led by professionals and must involve the employees 
themselves. Security staff also needs up-to-date security training 
each year to stay informed about the latest threats to corporate 
security. 

“There are no quick fixes, no magical 

solutions to prevent cyberattacks 

not even in the Caribbean, a region 

known to be ‘secure’

”
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6. Keep the configurations consistent
The most secure organisations have consistent configurations with 

little deviation between computers performing the same role. Most 

hackers are more persistent than smart. They simply probe systems 

and applications, looking for that single vulnerability in thousands of 

servers that you forgot to fix. By implementing consistent change 

management, you can establish configuration baselines and rigor-

ous change and configuration control. Admins and users should 

be taught that nothing gets installed or reconfigured without prior 

documented approval. Find the right mix of control and flexibility 

to avoid committee paralysis. At the end of the day, make sure any 

change, once ratified, is consistent across computers. 

7. Use least-privilege access control
“Least privilege” is a security maxim which means giving the bare 

minimum permissions to those who need them to do an essential 

task. Most security domains and access control lists are full of overly 

open permissions and very little auditing. The most secure compa-

nies have automated processes that ask the resource’s owner to 

re-verify permissions and access rights on a periodic basis. 

8. Institute smart monitoring practices and timely response
The vast majority of hacking is actually captured on event logs that 

no one looks at until after the fact, if ever. The most secure com-

panies monitor aggressively and pervasively for specific anomalies, 

setting up alerts and responding to them. Good monitoring envi-

ronments don’t generate too many alerts. In most environments, 

event logging, when enabled, generates hundreds of thousands to 

billions of events a day. Certainly not every event is an alert, but 

an improperly defined environment with rules that are not opti-

mised will generate thousands of potential alerts – so many that 

they end up becoming noise that everyone ignores. Some of the 

biggest hacks of the past few years involved ignored alerts, the sign 

of a poorly designed monitoring environment. The most secure 

companies create a comparison matrix of all the logging sources 

they have and what they alert on, then compare this matrix to their 

threat list. Then they tweak their event logging to close as many 

gaps as possible. More important, when an alert is generated, they 

know it is significant and they respond. 

9. Create an Incident Response Plan
No organisation is immune to data breaches, and financial insti-
tutions especially will remain targets for cybercriminals. When a 
breach happens, what are you going to do? Do you have a strategy 
in place to deal with the impact of a breach? What will be your pri-
orities and next steps? And how will you communicate the news to 
your staff and customers? An incident response plan is the most im-
portant measure of today’s data security best practices but is sadly 
overlooked by most organisations. Get all relevant departments 
involved to agree on what to do following a data breach, and an 
incident response plan will help you get through the aftermath of 
a data breach without panicking or making aggravating mistakes. 
Once created, the plan needs to be rehearsed and an incident 
needs to be simulated to cover all possible scenarios, gain habits 
and establish mechanisms for emergencies.

10. Seek help from a trusted and reputable security provider
No one performs heart surgery on themselves or attempts to re-
move an aneurysm at the dining table. This is something that is left 
up to the experts. In the same manner, companies should recog-
nise their core competencies and leverage trusted and reputable 
partner experts to assist them with their security issues. This is an 
area where almost all companies are the weakest!

In conclusion, the decision to buy, implement and maintain solutions 
against cybercrime can be quite challenging and those responsible 
are often overwhelmed with the sheer variety of security solutions. 
Although there are hundreds of ways to become marginally more 
secure, there are no quick fixes, no magical solutions to prevent cy-
berattacks – not even in the Caribbean, a region known to be ‘secure’. 
Regardless of the size of your organisation, any best practices you fol-
low or technology you have in place, your data will always be exposed 
to some level of risk. However, if you adopt security best practices to 
secure your data, meet compliance requirements and get advice from 
a trusted security service provider when needed, you are already on 
the way to protect your brand, decrease your exposure to risk and im-
prove your security posture. 

Katharina Gerberding is the Corporate Marketing Manager
 of Above Security, +1 (450) 434 8062, www.abovesecurity.com
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Compliance

Applying the Balancing Act   
to Compliance & Customer 
Service in the Caribbean
Aesia B. Worme, BSc. Soc Sci (Hons), MBA (Dist)

Compliance, Compliance, Compliance. Talk to any 
banker, anywhere in the Caribbean, and this topic is 
certain to come up. Within the last five years, compli-

ance with financial regulations has emerged as one of the major 
concerns affecting Caribbean banking operations, and it is con-
stantly evolving with new legislature being created governing 
Anti Money Laundering and Counter Terrorism financing 
(AML/CFT) laws and regulations, as well as Foreign Account 
Tax Compliance Act (FATCA) reporting. 

The ever-increasing threats of money laundering, terrorist fi-
nancing, and tax evasion are global and have indeed pushed 
many governments, financial services industry regulators, and 
financial institutions to strengthen their vigilance and detection 
systems as the best means to deter criminals from using respec-
tive institutions and jurisdictions for illicit activities. These crimes 
represent significant threats to our ways of life and carry serious 
repercussions for the country and institutions found engaging 
in them.

There is no shortage of news stories surrounding many interna-
tional banks that have been found guilty of systemic failures in 
customer reporting. Over the course of the last decade, several 
eminent financial institutions such as Barclays, Bank of Amer-
ica, Citigroup, Credit Suisse, Deutsche Bank, Goldman Sachs, 
HSBC, JPMorgan, Morgan Stanley and UBS have all had hefty 
fines and administrative sanctions worth billions of dollars levied 
on them. 

However, despite the substantial restrictions and punishments, 
compliance continues to be a problem for many financial in-

stitutions. A KPMG Global Anti-Money Laundering Survey, 
conducted in 2014, points to the differences in national legisla-
tion and data privacy, coupled with the fast pace of regulatory 
change, as the main challenges faced by banks when imple-
menting internal AML/CFT procedures. While the amount 
of money spent on fines and sanctions by Caribbean banks is 
uncertain, the challenges of implementing an effective com-
pliance framework are certainly well known and make up an 
unwelcome Caribbean reality. 

De-risking & Consequences: To protect their institutions 
from unwittingly being conduits in the money laundering and 
terrorist financing processes, as well as to avoid the related 
fines/sanctions if found to be lax in their policies and practices, 
banks are faced with mounting costs to establish compliance 
departments, develop processes, procedures, and programmes 
geared towards continually training all its stakeholders; from 
tellers to board directors. 

Some of the measures implemented by banks are the more 
stringent Know Your Customer (KYC) policies, the adoption of 

The author assesses the impact of de-risking, where customers with a high risk profile are subject to 

enhanced due diligence and or even the severing of business relationships, and argues that de-risking 

has significant negative humanitarian, economic, political, and security implications. “In the sweeping 

thrust towards enhancing internal compliance,” she says, “there is great danger in pushing the customer 

out of the bank.” This article proposes options for a more balanced approach to integrating compliance 

measures and regulations into service delivery.

“Caribbean banking 
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of becoming unbanked.
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a risk-based approach to conducting business, and the transference 

of some of the costs of non-compliance to customers through higher 

fees and reduced services. However, these are not without discour-

aging side effects. For example, one of the biggest impacts of the risk 

based approach is de-risking, where customers whose accounts are 

assigned a high risk profile are subjected to enhanced due diligence 

and, where applicable, the severing of business relationships between 

institutions and customers. 

Banks in the United Kingdom, Australia, and the United States of 

America are frequently engaged in the de-risking of certain sectors; 

including money service businesses, foreign embassies, nonprofit or-

ganisations and correspondent banks. In their de-risking, these banks 

have categorised the Caribbean region as high risk, which has already 

resulted in some regional banks losing their correspondent banking 

relationships, while others currently face the threat of losing their rela-

tionship with correspondent banks. 

According to an OXFAM November 2015 report entitled Understand-
ing Bank De-risking and its effect on Financial Inclusion, de-risking 

practices are argued to have significant “humanitarian, economic, 

political, and security implications, effectively cutting off access to 

finances, further isolating communities from the global financial sys-

tem, exacerbating political tensions, and potentially facilitating the 

development of parallel underground “shadow markets.” 

The report further concludes that, “De-risking represents a market 

failure. All invested stakeholders (banks, regulators, and bank custom-

ers and clients) appear to be acting rationally and in their own best 

interest, but in so doing, have created unintended consequences for 

financial inclusion goals.”

Unbanked Caribbean? The pressures to better safeguard the Ca-

ribbean banking sector and customers from money laundering and 

terrorist financing activities has led to more rigid account opening 

requirements, existing customers being asked to provide additional 

verification information; customers are being required to pay higher 

fees and undergo longer transaction times, which can inevitably lead 

to a marked deterioration of the bank-customer relationship. 

It is not uncommon to hear customers say that when they first opened 

an account, they simply visited the Bank with a form of ID and the 

necessary cash to open the account. Now, they are being asked to 

present proof of income, proof of residential address, to update their 

IDs, and to complete a variety of sometimes complex and lengthy 

formal paperwork. Caribbean banking customers often say that they 

feel like their banks no longer know them; that they are no longer 

important to banks. Caribbean banking customers are in danger of 

becoming unbanked. 

Instead, these customers are now turning to the non-bank financial 

institutions as they explore creative alternatives to saving and investing. 

While this practice is not widely prevalent in the Caribbean, it is al-

ready an area of notable concern. Some banks within the Eastern Ca-

ribbean Currency Union who are faced with excess liquidity and the 

cost to pay interest on deposits, actually welcome the loss of deposits. 

However, should the practice of customers leaving continue, over 

time, the banking sector will be significantly affected as the mounting 

loss of customers could lead to even greater financial loss and possibly 

closure of some banks altogether.

It is of critical importance that banks do what they can to retain their 

customers in light of the demands that come with regulations, com-

pliance and customers’ growing discomfort with the changes to rules 

and procedures. In the long run, doing this works out to the benefit of 

both banks and their customers. Considering that it costs five times as 

much to attract a new customer than to keep an existing one, retain-
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ing customers and preserving a loyal relationship with them makes greater 

business sense than incurring customer acquisition costs. 

According to Ferhan Patel in his article entitled “Why compliance and cus-

tomer service go hand in hand: “It is important to recognise and understand 

that compliance requirements should not upstage the customer experience, 

but rather be effectively integrated into that experience.” 

Caribbean Banks, therefore, must find a more balanced approach to in-

tegrating compliance measures and regulations into the service delivery 

processes and channels since the customer is the reason banks exist. In the 

sweeping thrust towards enhancing internal compliance, there is great dan-

ger in pushing the customer out of the bank and into saving their money 

“below the mattress” or into the arms of the competition. 

Options & Alternatives: One possible measure would be, prior to intro-

ducing a new requirement, for the Compliance drivers to actively engage 

Customer Service and Operations experts to determine the most seamless 

and convenient method of obtaining customer information all the while still 

providing the customer with that high level of service which they expect from 

their banks. This cross-functional approach can lead to a simplified banking 

experience for the customer as well as help maintain existing customer re-

lationships.

Another possible approach would be to pilot the new compliance processes 
with internal customers to obtain their feedback so that necessary adjust-
ments can be made and customer disruption is minimised when the pro-
cedures are rolled out. 

Additionally, banks can incorporate intuitive technology into the customer 
compliance process with a view towards significantly reducing the level of dis-
ruption experienced by customers. According to James Larriva in his article, 
Combining Objectives for Compliance and Customer Experience, “With 
the right partners and technology, servicers can gain a new perspective this 
year and realise that their goals for creating a better consumer experience do 
not have to run in contrast with compliance, but instead, can be in tandem.”

The Caribbean Banking landscape remains dynamic and highly competitive. 
However, one thing is certain, compliance requirements will continue to play 
a major role in shaping decision-making and customer relations. The banks 
that quickly learn how to balance meeting compliance requirements with 
serving their customers will be the ones to stay viable and reap the reward 
of having loyal customers.

Aesia Worme is a Management Associate with Republic Bank (Grenada), 
(473) 444 2265, aworme@republicgrenada.com
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Technology

Four Ways to Compete
 on Customer Experience

Oscar Muñoz & Rodrigo Santiago

In the Caribbean and beyond, regional banks are under 
increasing pressure to compete in new ways. As interna-
tional banks build on an immediate advantage on price, 

local financial services providers are searching for affordable 
yet effective ways to attract new customers and drive long-term 
retention. Enhancing the customer’s experience, particularly 
through digital channels, provides these institutions with a com-
pelling way to compete. 

Consumer demands are being driven by providers outside the 
financial services sector. In a world where Google, Amazon 
and Apple dominate, customer expectations have dramatically 
shifted. It is no longer sufficient to provide customers with the 
utilities to manage their finances, success is achieved by devel-
oping sticky relationships with consumers by making life easier, 
saving time and offering new levels of convenience.

Meeting and exceeding customers’ high expectations is a pow-
erful strategy for differentiation. With the right technology and 
a confidence to explore the possibilities of 21st Century banking, 
even the smallest banks can carve out a lucrative market share 
and compete head-to-head with the biggest banks around the 
globe.

Why Focus on Customer Experience? Today’s consumers 
have a sophisticated idea of value. People aren’t thinking about 
financial services; they are thinking about life. They want their 
financial institution to provide experiences that can enhance 
the way they live and work today. Many are willing to pay more 
for services that make life easier. 

Using customer experience to compete is a smart response to 
the cultural and commercial landscape. The reality is that of-
fering a unique and personal customer experience is the most 
important tool that regional banks have to compete against big 
players. A consumer’s purchasing decision is less driven by price 
alone than ever before. 

In terms of banking, that means a state-of-the-art user expe-
rience, a top-notch user interface, seamless usability across a 
wide range of devices, personalised and expedited access to 
customer support, a range of tools that can help them better 
understand their own finances, and complete security for their 
money and personal information. 

By elevating your customer experience and creating closer re-
lationships with your customers, you are able to:

•  Attract new customers
•  Retain customers and make them more sticky
•  Cross-sell and up-sell through targeted marketing
•  Increase perceived value – without lowering prices

Meanwhile, many technologies that can enhance customer 
experience create new self-service channels for working with 
accounts or accessing advice. It’s an opportunity to generate 
efficiencies and redeploy resources where they are more likely 
to deliver a return.

An Experience Tailored to Customer Needs: What 
makes an outstanding customer experience? One that is care-
fully matched to the real and pressing demands of your custom-
ers. In financial services, this crosses four key areas: 

1.  Customers want relevant and personalised in-
formation. They want to understand their financial 
position in-depth, enabling them to make informed 
decisions about their spending or how they can meet 
their long-term goals.

2.  Customers want expedited and focused support. 
They want to confidently turn to their bank as a trusted 
source of advice and assistance when problems occur 
and get the proper answers quickly and efficiently. No 
endless call center interactions.

3.  Customers want control and autonomy. They 
want to decide how they bank, whether that’s in per-

“Using customer experience to compete is a smart response to the cultural and commercial land-
scape,” the authors advise, arguing that “success is achieved by developing sticky relationships with 
consumers by making life easier, saving time and offering new levels of convenience.” Fortunately, 
technology gives small banks exciting new opportunities to compete on customer experience. This 
article identifies four key areas that make up an outstanding customer experience, and four ways to 
meet those demands. 
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son, on the phone, or using the latest technology. It’s the job of 
banks to fit customer lifestyles, not the other way around, for 
both retail and commercial customers. Providing an intuitive 
and easy self-management experience to commercial users 
over the digital channel is key.

4. Customers want to spend less time banking. They want 
an experience that’s fast, convenient and intuitive, wherever 
and whenever they desire. 

Transforming your customer experience means finding the technol-
ogy to address each of these demands.

1. Offer Personal Financial Management: While banking gener-
ates huge quantities of data by nature, masses of raw information are 
of little use to your customers. They require actionable insights into 
their financial position, their cash flow, and how they can achieve their 
personal finance goals.

Personal Financial Management (PFM) gives people easy to use tools 
that make financial insights more accessible and financial planning 
more convenient – all driven by the transactional data you already 
collect. From budgeting and creating savings goals to spending and 
security alerts, PFM can be a transformative tool for consumers, with a 
real impact on their day-to-day banking and overall financial position.

As a bank, delivering the best customer experience means shifting 
from utility provider to service provider. Retaining customers and 
maximising profit means forming lasting relationships. Providing PFM 
allows you to do both, offering more value and also taking on the role 
of a trusted advisor.

In addition, PFM tools generate their own data that can be used to pro-
vide a holistic view of every customer. With a deeper understanding of 
how customers use their money, you can identify cross-sell and up-sell 
opportunities to increase profit and deepen relationships.

2. Enhance Customer Service: A deep relationship with a cus-
tomer isn’t just about understanding their financial position. It’s about 
removing all the obstacles that get in the way of clear communication 
– especially when problems occur. In the event of an issue, frustrated 
individuals and time-short corporate customers simply want to talk to 
someone as soon as possible.

However, in banking, we all face the challenge of balancing speed and 
simplicity against security. With so many different ways to access bank-
ing, from smartphone applications to web browsers, it is no surprise 
that authentication processes have grown more complicated and 
time-consuming than ever before. Security has become a barrier to 
communication and a barrier to digital banking adoption. The right 
technology can reverse those perceptions.

For example, consider a customer who is transacting online when 
something goes wrong. Typically, they will be asked to call a helpline, 
where they’ll be subjected to lengthy authentication processes. When 
they eventually explain the problem to your representative, they’re 

likely to be transferred to an appropriate team – often more than once 
– and the process starts over. Suddenly, a quick call for help turns into 
a repetitive, frustrating afternoon.

An integrated approach solves this problem. When you use technol-
ogy to tie your various systems together, a customer could simply click 
a ‘Help Me’ button to contact a representative who already under-
stands the problem, has all the relevant customer and transaction 
information and therefore can tackle the real problem immediately.

Enhancing your customer service builds closer relationships and po-
sitions you as a supportive, always-accessible bank. Most importantly, 
that’s something that larger banks can rarely offer as well as their 
smaller counterparts. Proper digital channels technology is the best 
enabler of such an expedited and efficient enhanced customer ex-
perience. 

3. Embrace Wearables and New Interfaces: Today’s customers 
come with a multitude of different devices and methods of commu-
nication. Ever-advancing technology puts products and services on the 
desktop, the smartphone screen, and even on the wrist. An effective 
way to compete in banking is to leverage these technologies to offer 
a cohesive and seamless customer experience across a wide range of 
devices. Keeping up with the constant evolution of the mobile land-
scape can be a daunting and difficult task for mid-size banks, and it 
will certainly become a matter for survival in the near term in order 
to stay competitive. Therefore, choosing the right partner to provide 
the digital technology is one of the most important decisions that can 
shape the success or failure of a regional bank.

For customers, it’s a matter of control and autonomy. When they buy 
a new device, they expect to be able to access banking with the same 
convenience they would access sending a message or browsing the in-
ternet. Your customers want control over how they bank – and it’s your 
job to keep up with all of the different possibilities and technologies.

Wearables in particular represent a new opportunity for banks to make 
life easier. In today’s busy world, the ability to check a balance or carry 
out a transaction on a smartwatch is a compelling proposition that can 
be used to attract new customers or increase the perceived value of-
fered to existing customers. It’s financial service provision at the speed 
of life.

Offering a unique and personal 

customer experience is the 

most important tool that regional 

banks have to compete against big 

players

”
“



In addition, new interfaces and devices often unlock new methods of mar-

keting your services. In the case of wearables, location data can be used to 

improve audience segmentation and make your attempts to cross-sell or 

upsell more personal – and more effective.

4. Evolve your Existing User Interfaces: While new devices and inter-

faces are important, enhancing customer experience also applies to your 

existing User Interfaces (UIs). 

Over recent years, the retailers and service providers that consumers interact 

with every day have made speed and consistency a priority, offering the same 

high quality experience across multiple platforms. Companies like Apple 

and Amazon are continually updating and tweaking their interfaces to pro-

vide better service, keeping up with customer expectations as they change.

Your customers expect a holistic, omni-channel experience, with deep and 
consistent functionality across all the devices they own. In every instance, 
they want an easy to navigate interface that is highly intuitive, yet powerful 
enough to complete even the most complex banking tasks. 

It’s also important that your interfaces visualise banking data in a way that’s 
quick and easy to digest. It’s not enough to make sending a payment or 
checking a balance fast. Today’s customers expect to take away detailed, 
accurate information in just a single glance.

Compete by Offering a Cohesive Experience: Across PFM, customer 
service, wearables and user interfaces, technology gives small banks exciting 
new opportunities to compete on customer experience. However, the big-
gest impact comes from a joined-up approach that considers all these areas 
at once for both your retail and business customers

Of course, making the most of the possibilities means finding the right tech-
nology partner – one that understands the challenges that smaller banks face 
and how they can compete today with larger institutions and remain com-
petitive in the long-term in this fast-paced and constantly evolving technical 
environment. 

Is your institution ready to compete today and tomorrow?

Your business matters.
KPMG’s professionals across the region provide the hands-on experience and 
knowledge you need to help you navigate the challenges of regulatory changes 
through forward-thinking advice and applications in audit, tax and advisory services. 
From cross border tax services, mergers and acquisitions, to management 
consulting strategies, FATCA and regulatory compliance and anti-money laundering 
services we offer insight and experience that can help you face the issues.

© 2016 KPMG International Cooperative (“KPMG International”). KPMG International provides no client services and is a Swiss 
entity with which the independent member firms of the KPMG network are affiliated. The KPMG name and logo are registered 
trademarks or trademarks of KPMG International.

KPMG firms in the Caribbean offer services in:

Anguilla
Antigua & Barbuda
Bahamas
Barbados
Bermuda 
British Virgin Islands
Cayman Islands
Cuba
Dominica
Dominican Republic 

Dutch Caribbean
Grenada
Guyana
Jamaica
Montserrat
St. Kitts & Nevis
St. Lucia
St. Vincent & the Grenadines 
Suriname
Trinidad & Tobago

Oscar Muñoz, is Senior Vice President, Payments Solutions, Fiserv, Inc. and 
Rodrigo Santiago is Digital Channels Regional Lead for Latin America, 

Caribbean and Canada, Fiserv, Inc., +1 (407) 513-5364, www.fiserv.com
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Scenes from the CAB 42nd AGM & Conference
The resilience and direction of the Caribbean banking sector was the focus of attention at the 42nd Conference of Caribbean 
Association of Banks Inc. (CAB), held in St Kitts and Nevis. The Conference, held under the theme – “The Financial Services 
Industry at Crossroads: Where to from Here?” provided a stimulating platform for the many industry professionals and bankers 
who provided a plethora of information on the issues facing the industry and the various economies in the region. The two-day 
event examined the current state of the Financial Services Industry and identified essential next steps.

The Hon. Timothy Harris, Prime 
Minister of St. Kitts and Nevis 

Barbara Hume, General Manager Antigua 
Commercial Bank and Delegates

Farid Antar, Vice Chairperson CAB 
& Donna Alexander of Bank of America

Feature Speaker: Charles 
L. Wilkin CMG, QC

Donna Alexander of Bank of 
America & Mary Popo, GM of CAB



“This is a time to engage 
team members and 
customers; leverage strengths, 
and work together to continue 
to build the region’s banking 
and broader financial sectors.”

Ms Joanna Charles
Chairperson, CAB

The Financial Services Industry at a Crossroads: 
Where to from Here?

The conference examined major issues with which the financial services sector is grappling: governance and risk management; 
high delinquency ratios resulting in huge loan loss provisioning; eroding margins; increased capital adequacy requirements; 
increased cyber-attacks; high costs of compliance; and critically: the loss of correspondent banking relationships.



Identifying Opportunities Amidst the Economic 
& Financial Storms Affecting Our Member 

Countries

Special Thanks to our Sponsors!

“There is ... the need to put more pressure on Governments to change and enact legislation that offers greater protection to 
the survival of the sector. They have done it for tourism and the financial sector which is among the top contributors to GDP 
deserves that level of attention. The systemic and contagion risks associated with being reactive in addressing the concerns 
of the sector can have far reaching implications that we cannot even being to quantify... 

I [also] wish to encourage members to undertake the necessary investments in compliance electronic monitoring systems, 
ensure that AML/CTF policies, procedures and systems are in place, and establish a rigorous culture of compliance in your 
organisation. I wish to emphasize that this is an issue facing all sectors; as financial intermediaries, banks are highly dependent 
upon correspondent banking relationships to facilitate critical economic and financial transactions such as, remittances, 
foreign direct investments and international trade in goods and services. 

For example, according to CARICOM Statistics, the value of United States exports to CARICOM countries for the periods 
2011-2013 were US$16.99B, US$18.6B, US$17.9B respectively; while US imports from CARICOM countries for the same 
periods were US$9.5B, US$8B, and US$8.4B respectively. These trade flows are derived mainly from key sectors such as 
Tourism, Manufacturing, Agriculture, and the financial services sector. The CAB is committed to engaging key stakeholders 
(governments, Central Bank governors, regional bankers associations, trade and services associations etc.) to seek a 
resolution to this correspondent banking challenge and we implore your fervent support.”

Joanna Charles, Chairpeson, CAB

The world-class CAB Conference represents the best opportunity to network with financial services professionals and financial 
services support professionals both regionally and internationally. It receives the support of national, regional and international 
sponsors who provide technological and professional services to the industry. The Conference attracts Directors, Presidents, 
CEO’s, Managing Directors and  Executives from the CAB’s honorary, general and service members, as well as correspondent 
banks and service providers.

CIBC First Caribbean 
International Bank

KPMGEuronet 
Software

Massy 
Technologies

The Hon. Timothy Harris, Prime Minister of Saint Kitts and Nevis 
& Joanna Charles, Chairperson, CAB



Establishing CAB’s role as Main Advocate for the 
Caribbean Financial Service Industry

As the representative body and recognised voice for member banks and financial institutions in the region, the CAB has sought to 
influence policies and legislation which impact the sector by advocating on our members’ behalf and participating in the global 
network of similar institutions. We have sought to represent our members and provide a lobbying voice on the key challenges 
facing the industry, today. As a result of our efforts, we have been invited to speak at many conferences, both international and 
regional, during the past year, and have taken these opportunities to establish the Caribbean voice on areas such as De-risking 
and the loss of Correspondent Banking Relationships, Caribbean Banks as Trade Facilitators, Governance and Compliance in 
the industry.

CCAA Conference
4th-6th October, 2016: At the Caribbean Central 
America Action’s Conference on “Finance, 
FinTech & the Future of Banking in the Caribbean 
Basin” in Washington DC, the CAB presented on 
Capacity, Compliance & Risks.

CAB CEO Forum 
on De-Risking 

16th April 2016: Members shared their  
experiences, discussed the creation 
of a US clearing house, and met with 
a UK bank interested in providing 
correspondent banking services to 
financial institutions in the Caribbean.

Training Workshops 
in Curaçao

The FIBA Compliance Challenge (one day) 

& Advising Clients in a Highly Regulated 

Environment (two days) Training Workshops took 

place at the Renaissance Hotel, Curaçao in May 

of this year. There were 25 participants on the 

one day Compliance Challenge Workshop and 

27 participants in the Advising Clients Workshop. 

The facilitator was Mr. Al Townsend of the TMC 

Group.

FATF Private Sector Consultative Forum 
20th April, 2016: Mrs. Mary Popo, General Manager, CAB presented on de-risking and its 
impact on the Caribbean at the Financial Action Task Force’s private sector consultative 
forum hosted by the office of the United Nations Office of Drugs and Crime (UNODC).
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Competitive Environment

Digital Banking & 
the Customer Experience: 
Disrupt or Dis-intermediate
Enrique O’Reilly

In many parts of the world, fintech innovation has driven 
banking modernisation. Recently, dominant banks in 
the Caribbean islands have also begun to face increas-

ing competitive pressures to improve the customer expe-
rience and to become more efficient through adoption of 
new technologies. Status-quo is no longer an option. 

Digital innovations embraced by consumers in one region or 
one industry are quickly demanded by consumers in another 
geography or another market. In a climate geared toward 
person-to-person and small business transactions, branches 
alone are not enough. Banks now have two options: disrupt 
their own approach to banking and partner with fintechs, or  
disintermediate and innovate on their own.

Disrupt—Fintech Partnership: As of yet, the Caribbean and 
Latin American region has yet to render a fintech hub. That is 
not to say there is a lack of fintech providers coming from the 
region. Startups in Barbados and the Cayman Islands, as well as 
in Latin American countries, are making bids to position their 
countries as the fintech leader of the region, with such innova-
tions as Barbados’ “Bitt” and the accelerator that made a splash 
in the Cayman Islands in 2014, Latitude. 

While tourism and exported commodities prevail as the pri-
mary sources of income in the region, many of the islands are 
looking to diversify their economies. Over the last decade, the 
region has experienced a deep transformation, undergoing 
strong economic growth. But recently, the Latin American 
and Caribbean region faces a continuing decline in growth, 
as a result of an external environment particularly adverse to 
commodity exporters. As a result, the Latin American and Ca-
ribbean region didn’t grow in 2015 and is expected to contract 
by 1% in 2016. Governments, banks and entrepreneurs alike are 

looking to reduce obstacles to economic activity in order to 

boost the economy.

There is a trend becoming prevalent in the U.S. and Europe, 

and now emerging in the Caribbean, of partnering with fintechs 

instead of competing head-to-head. The nature of these startup 

fintech companies is that they are built on new and flexible 

technology, circumventing the cumbersome legacy systems 

that many banks rely on. Many financial institutions are finding 

that partnering allows them to improve the customer experi-

ence they offer, as well as participating in the reshaping of the 

industry. By disrupting the traditional, competitive approach to 

banking, these partnerships create a stable, growing financial 

ecosystem.

“Startup fintech companies [are] built on new and flexible technology, circumventing the cumber-

some legacy systems that many banks rely on,” this article notes. The author sees interesting signs 

of growth in the use of fintech across the Caribbean and Latin America, and notes that: ”Banks now 

have two options: disrupt their own approach to banking and partner with fintechs, or disinterme-

diate and innovate on their own.”

tel  284.494.3737   fax 284.494.3119
Wickham’s Cay I, P.O. Box 275, Road Town, Tortola, British Virgin Islands

sm

info@nationalbank.vg
www.nationalbank.vg

/NationalBankVI

Financial technology, also known 

as FinTech, is a line of business 

based on using software to provide 

financial services. Financial 

technology companies are 

generally startups founded with the 

purpose of disrupting incumbent 

financial systems and corporations 

that rely less on software… 

fintechweekly.com
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Barbados & Bitt: For instance, the Barbados-based startup, Bitt, is 
a Blockchain-based company which offers the ability to trade Bitcoin 
for local currency and vice versa. The company seeks to “bank the 
underbanked” by diminishing barrier fees associated with foreign ex-
change transactions through a 1:1 relationship with the central banks 
from each island – effectively providing a financial solution that has the 
potential to reach across nation-island borders and increase financial 
inclusion.

Other areas of banking are also seeing more fintech activity. Credit 
bureaus, for example, aren’t as well established in the Caribbean as 
they are in Europe, as many of the islands are too small to sustain their 
own credit reporting agencies. While an effort is being made to create 
a credit bureau that can cover multiple countries, fintechs are start-
ing to use social media and data from utilities to offer credit scoring. 
For example, in Mexico, this is having an impact on banking the un-
banked, helping banks such as Soficam and SeFia to reach into more 
remote population areas to offer microfinance.

But how long can banks rely on third-parties to fulfill the needs of 
their customers? Innovations like these are not necessarily limited to 
deposits. As fintechs continue to gain momentum, they can expand 
into other verticals, such as lending. While reciprocal relationships with 
fintechs breed innovation in the financial sector, many banks will find 
that in order to meet the needs of their customers, they, also, will need 
to implement cutting-edge technology. 

Disintermediate —  Internal Innovation: Banks can learn from 
fintech start-ups like Bitt, which are already demonstrating that digital 
banking is the way forward. What Caribbean banks need to define and 
implement is how they can offer more services via a 24x7, real-time 
vehicle. Historically, banks have relied on vendor-specialised experts 
to develop complex coded interfaces between all of their systems. Un-
fortunately, this approach means that banks struggle to integrate new 
business systems (including fintech partners), quickly and cost-effec-
tively. In addition, this point-to-point integration approach that banks 
tend to adopt is more difficult to support real-time business across 
multiple channels, which makes supporting real-time settlement 
(RTS) impossible. 

“The central challenge is that banks have designed their IT 
systems to support processes that deliver products across mul-
tiple channels. Bank systems are, therefore, arranged around 
products rather than around customers. Digital transforma-
tion, on the other hand, demands that customer data be lev-
eraged to provide services at the point of need.”

Deloitte. “Banking Disrupted,” 2014.

As we see globally, many banks have legacy IT systems that are ex-
pensive to run and difficult to maintain and upgrade. These legacy 
systems are starting to become a hindrance in the execution of digital 
strategy for financial institutions, given that the cost would be too high. 
Digital banking is becoming more sophisticated across the world and 
progressive renovation is increasingly seen as a way of dipping a toe in 
the digital water. This could very well be a good way for banks in the 
Caribbean islands to plan for system modernisation to keep up with 
consumer demands. 

Progressive renovation, as well as cloud technology, allows banks to in-
crease their reach in terms of services, improve customer experience 
and cut the cost of technology and operating costs without wholesale 
change. Rather than add to the complexity of their existing systems by 
adopting apps piece-meal, banks can look holistically at their needs 
and add for example, mobile capabilities using software-as-a-service 
hosted in the cloud. This way, change can be made slowly, step by 
step, and services can be migrated to a new platform when the bank 
is ready.

Caribbean & Latam Growth: New players such as El Salvador’s 
Banco Azul, which is wholly-owned locally, offers mobile, retail and 
corporate banking – operated on a Temenos platform – and is proving 
extremely popular. In Mexico, Prestanómico is opening for business 
soon, offering a virtual lending hub hosted on Temenos core banking 
technology. Similarly, Venezuela’s Banesco is successfully undergoing 
a full core banking replacement, giving it full digital capabilities and 
pole position to offer a modern banking service, ramping up the com-
petition and pressure on rivals.

The result is that fintech is growing and while there is not yet a hub 
to rival the world’s dynamic centers such as London, New York and 
Dubai, there is interesting activity. Temenos is also seeing increased 
interest from the region in our Marketplace – our online forum and 
market for third-party solution providers to help banks advance to the 
next level of differentiation in service and efficiency. 

It is only a matter of time before competition is ramped up further with 
international rivals starting to look once again at the region for much 
needed growth, tempted by the higher margins. The local banks, by 
moving towards digital services either by disruption or disintermedia-
tion, will be better placed to retain customers. At the same time, their 
interest in digital banking will help native fintechs to flourish.

Enrique O’Reilly is the Regional Director for Latin America, Temenos  

1 (305) 704 5110, eoreilly@temenos.com 

“Bank systems are… arranged around 

products rather than around 
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the other hand, demands that customer 
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at the point of need.
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How has the role of the Treasurer changed in recent 
years? 

Denny Dewnarain (D.D.): “It has changed fundamentally. Be-
fore the recent liquidity crises and the regulatory reforms that 
followed, the Treasurer’s role was, in essence, to execute what 
the asset and liability committee (ALCO) had decided. Today, 
the Treasurer has a much more high profile and proactive role, 
because of the way in which regulations affect a bank’s profit-
ability, margins and ability to raise money. So today, instead of 
providing a service to individual business lines, the Treasurer is 
like the “DNA” of the bank, indirectly controlling the impact on 
the trading, banking and lending books, including risk. 

In particular, Treasurers now need to have an enterprise-wide 
view on the profitability of bank. It’s a shift from a static view, 
providing the business with revenue generation, to a proactive 
position that looks at how to enhance profitability and assesses 
how best to allocate capital to the business. Importantly, this is 
an ongoing process and not just about delivering a predefined 
strategy. 

It’s like a treasury P&L monitoring process.” 

Where do you see the main challenges for Treasurers 
today? 

Arnaud Picut (A.P.): “Clearly, regulations have a major influ-
ence. Not just those that affect the Treasurer directly, like the 
Basel III LCR, but also those - like IFRS 9 - that demand accu-
rate accounting from transaction to reporting, and BCBS 239, 
which compels banks to take a wider stance to achieve long-
term compliance. 

One RFI that we have received from a bank says quite clearly 
that it makes no sense to think of a system today that doesn’t 

take into account LCR, NSFR and STP aspects and put every-
thing on a BCBS 239 architecture. 

Data quality is a big issue too. With the treasury now more com-
plex and central to the bank, and needing to create an “on the 
y” heat map of regulatory risk, it needs control of data quality. 
We see banks asking for LCR calculations before and after a 
simulated trade. Data needs to be coherent across the business 
for Treasurers to make proper projections with the same curves 
and liquidity costs.” 

D.D.: “That’s right. And because activities are more correlated, 
treasuries need to think about aggregation modelling across the 
whole banking and trading book. Creating the “moving, active 
balance sheet” that treasuries need today depends on accurate 
forecasting, simulation and stress testing. And aggregation is 
complex, bringing with it the need for coherent pricing, market 
data and the OIS framework that embeds funding costs.  One 
client has told us that the level of data they are being asked to 
compute today is totally different. Before, they had the banking 
book aggregated in a few lines but today, accurate forecasting 
depends on detail that they don’t yet have.” 

What technology capabilities does the Treasurer need 
to meet these emerging challenges? 

D.D.:  “Treasurers need to be able to populate the deal level 
in both banking and trading books in one single platform – and 
to do this with the data they got yesterday. This means T+1 at 
a maximum when many banks are still operating at T+5. We 
identify five further capabilities that treasuries need to support 
their enhanced role today: 1) a “big data” approach in in order to 
provide the detail they need; 2) coherent pricing; 3) integration 
across all business lines; 4) agnostic formatting, because while 
treasury is at the centre it should not be a bottleneck; and 5) a 
drill down or synthetic view at any level.” 

Treasury

Turning Regulatory Pressures 
into Tangible Returns: Managing 
the Transformation of the Banks’ 
Growing Treasury Function 
Since the financial crisis, bank treasuries have taken on a much more high-profile role at the centre 

of many banks’ operations. In this interview, Denny Dewnarain and Arnaud Picut of Misys explain 

why this shift has happened, what it means and how banks have started to respond. 

An Interview with Denny Dewnarain & Arnaud Picut



A.P.: “Several banks we have talked to have plans to remove their static 
data warehouses in favour of direct connection to the source. This is 
because they are finding data warehouses made aggregation hard or 
produce delayed data. So for anything related to BCBS or SA-CCR we 
are seeing banks go straight to the source.” 

Cost is of course a big concern. How would you suggest banks 
approach this issue? 

A.P.: “I think there are two ways that banks can look at the cost of 
building the capabilities they need for treasury optimisation. The first is 
to leverage it in terms of the return on your investment for regulatory 
budget such as Basel LCR, BCBS 239 or IFRS especially when the bank 
needs to show return on investment in the next twelve months. On the 
face of it these are high-cost projects with no return other than compli-
ance. By quantifying the value for treasury optimisation, for example, of 
leveraging new data and infrastructure, new queries of data aggregation 
on the contract level for the banking book and the trading book, and so 
on, banks can start to show ROI for major regulatory projects. We have 
clients who have justified their compliance budgets to achieve these 
improvements. 

The second approach in terms of costs is to look at each part of the 
workflow on an item-by-item basis, such as funding, liquidity manage-
ment, capital management, and you can exactly measure the improve-
ments you will be making for each. At Misys, we have been working 
with many customers to find a pro-active way to help them justify how 
their workflow in each of these areas would be improved, and exactly 
by how much to be totally transparent to their management. So say if 
the project is more on efficient liquidity management, for example, it 
will significantly impact the bottom line and easily finance the software 
investment needed to achieve it.  Similarly, good capital management 
can also be quantified and improvements here can also contribute 
toward financing the project. This way you can cost and measure im-
provements at each stage, and show the potential pro t for each busi-
ness line.” 

D.D.: ” Yes, and another way to see the cost is to look at the profitability 
by business line, by that I mean the cost by trade, by capital, by funding 
that gives the bank a real view of where they can optimise and then 
they can look at the overall banks’ profitability and by having this view, 
they can find the return on investment really rapidly. Maybe there are 
some businesses that are not running with a high level of return but 
they still benefit from the same funding level as other business lines. 
So by having this view, the bank is able to reallocate and enhance the 
profitability of the bank and enhance the return and that can fund the 
return on investment and analysis of the deployment. 

This will allow the treasury department to get the right level of invest-
ment and thus be able to handle properly these complex questions. 
Before the financial crisis, it was the front office that received a first 
class treatment. Since the financial crisis, it was first the risk department 
and now it is the turn of the treasury function that is under the biggest 
pressure to bring value to the bank, they are the ones who need to be 
looked after.” 

Denny Dewnarain is the Solution Lead for Capital Markets at Misys, 
Arnaud Picut is the Global Head of Risk Practice, Misys; 

Inquiries on this article can be addressed to Caroline Duff, Senior PR Man-
ager, caroline.duff@misys.com, www.misys.com
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Business Models

Banking on Customer Centricity:  
Driving Growth in the Caribbean 
Region
Brenda Pope, MBA, BSC, CISA, CMC

Around the world, banking executives are starting to 
renew their focus on their customers. Caribbean 
banks would be smart to take note. Indeed, customer 

centricity is likely to be the key to sustainability in the Caribbean 
region and absolutely critical to growth.  

In part, this is because most indigenous banks now face the real 
risk of losing their correspondent bank status. This will have a 
direct and dramatic impact on their commercial business and – 
left unchecked – may lead to a loss of customers, both business 
and retail. New avenues of growth will need to be found and 
tapped. 

At the same time, banks are starting to feel the competitive 
pressure from Financial Technology (FinTech) startups, albeit at 
a much slower pace than their competitors in Europe, Asia and 
North America. But the reality is that these nimble and highly 
customer-centric propositions are quickly gaining customer loy-
alty and slowly starting to erode traditional banks’ hegemony in 
many parts of the value chain. 

Customer Centricity Done Right: Customer preferences 
are also changing and creating new expectations for banks. And 
customers are no longer comparing their banking experience 
against other banks; today’s consumers compare their experi-
ence against all of the other service providers they come into 
contact with. Simply put, banks are now being compared to the 
likes of Amazon and Facebook when it comes to user experi-
ence, and those are large shoes to fill. 

Maybe the most urgent driver for customer centricity, however, 
comes down to costs and margins. Done right, customer cen-
tricity should lead to improved service levels and reduced ser-
vice costs. It should allow bank representatives (people or bots) 

to cross-sell services to profitable customers. And it should drive 
customer acquisition, all of which impact costs and margins. 

Breaking the Inertia: The problem is that Caribbean banks 
– not unlike their traditional peers in other markets – have been 
slow to respond. For some, the challenge has been one of iner-
tia; their correspondent status has been the key driver of growth 
in the past and some are still coming to terms with the new 
reality. 

The shift to customer centricity in the Caribbean has also been 
somewhat slowed by comparatively low levels of financial lit-
eracy and internet penetration across the region. This has al-
lowed banks to avoid some of the sharper pressures now being 
experienced by banks in other markets where customers are 
increasingly pushing for improved digital, mobile and customer 
experiences. 

Likely the most pervasive reason for this lack of momentum 
comes down to the very real day-to-day challenges of ‘keeping 

As banks across the Caribbean start to face the spectre of the potential loss of correspondent status, 

many are now looking to inspire the next round of growth in their home markets. This will require 

indigenous banks to become more customer centric, says the author, “not only in their ‘front-end’ 

service offerings, but right across the enterprise.” She says: “The big question now is whether Carib-

bean banks can reinvent their current ‘brownfield’ operations or whether they should start anew.”
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the lights on’. Most banks are struggling simply to keep up with their 
regulatory, shareholder and current customer demands; few have the 
time, resources or budget to take on a new – and highly disruptive – 
transformation agenda. 

However, what has become abundantly clear over the past few years 
is that these barriers must be overcome for growth to take hold. And 
there is no time to waste. It’s not just FinTechs that are disrupting the 
market. So, too, are some of the nimbler traditional competitors. 

The Allure of Starting Fresh: Traditional banks in the Caribbean 
region have only two real options to consider. They can either try to 
reinvent their existing operations or they can try to start anew with a 
brand new customer proposition. 

There is a strong pull to starting anew. Indeed, the FinTechs have 
proven that new and profitable customer propositions can be created 
at very low cost when freed from legacy infrastructure and traditional 
ways of thinking. Cloud computing, scalable technology and sophisti-
cated D&A can all be harnessed to ‘stand up’ a new bank fairly quickly 
and start building tailored customer propositions and experiences. 

Recognising the benefits that a ‘greenfield’ type of approach can offer, 
a number of banks around the world have started to create their own 
stand-alone ‘challenger’ banks and operations. Some have started 
with a blank sheet, rethinking the very core of the banking proposi-
tion. Others have taken the more cost effective (yet less competitive) 
approach of white labelling a FinTech solution as a new banner under 
their Group operations. 

Building on a Strong Foundation: While starting anew may be 
alluring, there are certain drawbacks. For one, few (if any) greenfield 
banks have yet to achieve sufficient scale to create a viable business. 
Some have been rather successful attracting certain market segments 
(particularly the Millennials and the preceding generation) but none 
have yet to parlay their advantages into the wider banking market. 

Starting anew also means losing all of the major advantages that tradi-
tional banks have built up over the past century or more. Massive value 
still remains in the relationships banks have created with their custom-
ers and the infrastructure they have developed to serve them. And no-
body understands financial regulation and compliance requirements 

quite like traditional banks. Not surprisingly, nobody wants to throw 
the proverbial baby out with the bathwater. 

The challenge here, however, comes down to what can be called the 
‘two speed dilemma’: encouraging disruptive, real-time, always-on 
technologies at the front end, while simultaneously renovating the 
slower-moving legacy, batch processing and (often bespoke) product 
processing systems at the back end. 

Rather than spending significant sums on innovation within the chan-
nels, most traditional banks will likely form partnerships and alliances 
with FinTechs and others who better understand technology and cus-
tomer analytics. The big problem is going to be at the back end, where 
banks will eventually need to renovate their entire IT estate in order 
to properly integrate their new customer propositions and respond 
to new demands from the business. No doubt about it: this will be a 
disruptive and complex proposition. 

Time for Action: The next few years could be fraught with danger 
and challenges for traditional banks. In fact, KPMG’s view of the global 
markets suggests that FinTech startups and ‘greenfield’ brands may 
well gain the upper hand over the next few years, particularly as banks 
struggle to understand their customers, transform their IT estates and 
reinvent their role in the value chain. 

However, it is likely – in the long run – that traditional banks will retain 
their dominant position in the region. It will take time, tenacity and 
smart strategies. And in some cases, traditional banks may well acquire 
their ‘challenger’ competitors in order to quickly capture new capabil-
ities. But undoubtedly banks will ultimately leverage their unique rela-
tionships with consumers, acute regulatory acumen and experience 
in the markets to develop a wining proposition. 

But be warned: not all traditional banks will fare as well in this drive 
towards customer centricity. Those that move quickly to secure a 
competitive advantage and build capabilities will likely thrive in the 
new environment. Those that wait until the pressure to change is un-
bearable may well be too late.
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Advisory and Management Consulting Partner, KPMG Barbados

bpope@kpmg.bb.
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Country Analysis

Dr. Alvin Hilaire

It is quite clear that Trinidad and Tobago is currently expe-
riencing a large terms-of-trade shock — this means that the 
prices of our major exports (energy products) have declined 

markedly in relation to the prices of what we import. A clear 
manifestation of this situation is the accelerated downward drift 
in the West Texas Intermediate (WTI) global price of petroleum: 
WTI, which averaged US$93 per barrel in 2014, slipped to US$52 
over the first three quarters of 2015, hit a low of US$26 in the 
first quarter of 2016 and by this week is hovering around US$47. 

The oil price dynamics not only reflect current and prospec-
tive developments in energy demand (slowdown in China, the 
switch away from fossil fuels etc.) and supply (such as Saudi 
Arabian reluctance to cut output, shale production in the US 
and Iran’s entry into production for the global market) but also 
a broader turnaround in the commodity cycle. The softening of 
commodity prices in general has wider implications for growth 
in many emerging and developing economies. The upshot of 
this state of affairs is that the price shock that Trinidad and To-
bago is facing should be viewed in the international context of 
lingering fragility following the major 2008/09 financial crisis. 
Despite very low yields in industrial countries, investors have be-
come increasingly jittery about risks in several emerging mar-
kets… since September 2015 both Moody’s and Standard and 
Poor’s have downgraded Brazil, Nigeria, Oman, Saudi Arabia, 
Venezuela and Gabon among other energy producers — and 
the pace of capital flows to such markets has substantially weak-
ened.

Output Declines: Compounding the energy price situation 
is the decline in the volume of domestic output of petroleum 
and natural gas. The maturation of energy fields as well as 
maintenance, upgrade and infrastructural work have resulted 

in the following: oil and natural gas output averaged 88,262 
million barrels per day (b/d) and 4,186 million cubic feet per 
day (mmcf/d) annually during 2010-2013; the average dropped 
to 81,251 b/d and 4,069 mmcf/d in 2014 and further to 78,668 
b/d and 3,835 mmcf/d in 2015. Early data for 2016 show no im-
provement (74,710 b/d and 3,596 mmcf/d). 

The short-term outlook is for a gradual recovery, but starting 
in 2017 as the results of exploration and investments emerge. 
Apart from the direct loss of earnings from the export of these 
products, the output of several other goods which rely on nat-
ural gas as an input, such as ammonia, urea and methanol, has 
suffered.

Repercussions & Consequences: The direct repercus-
sions of the falls in energy prices and production are already 
evident in Trinidad and Tobago’s balance of payments and 
Government revenue. According to rough estimates by the 
Central Bank, over the period 2010-2015, every US$1 change in 
the price of oil affected export values by about US$50 million. 
Government revenue is also closely aligned to international 
oil prices-in particular the Supplemental Petroleum Tax only 
kicks in when oil prices are at or exceed US$50 per barrel. Of 
course, when we add the decline in the price and volume of 
natural gas, the situation is exacerbated, particularly as much of 
the Government’s revenue currently comes from natural gas. 
Over the 1990s petroleum taxes contributed the bulk of energy 
revenue, eventually giving way to the tax take from natural gas, 
which in recent years formed the base for around two-thirds of 
energy revenue.

Spillover Effects: Spillover effects have also been evident in 
overall economic growth and to a more limited extent in the 
unemployment numbers. Real GDP is estimated to have con-

Macroeconomic Management 
in a Period of Uncertainty 

In this address, given in May 2016, the Governor of the Central Bank of Trinidad and Tobago as-

sesses the large terms-of-trade shock which Trinidad and Tobago is currently experiencing, caused 

by a sharp decline in the prices of major exports and compounded by a decline in the volume of 

domestic output of petroleum and natural gas. “In this setting, the Central Bank’s perspective is to 

look at the longer-term horizon and react as if the shock were permanent,” the Governor explains, 

“This approach has the benefit of preparing for the worst, while we can easily accommodate the 

upside if energy prices recover.”
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tracted by 2.0 per cent in 2015, and there is broad consensus that—
given the output by major energy companies so far in 2016, their plans 
for the rest of the year, and the sluggishness in the non-oil sectors — a 
recovery this year is hardly on the cards. Latest 2016 growth estimates 
from the Central Bank, the International Monetary Fund (IMF) and rat-
ing agencies Moody’s and Standard and Poor’s (S&P) all hover around 
-2.0 to -2 per cent. There has also been some labor shedding in energy 
service companies and a few manufacturing firms although the official 
overall unemployment rate has moved marginally from 3.3 per cent 
at the end of 2014 to 3.5 per cent during the fourth quarter of 2015.

While the order of magnitude of the shock and the immediate im-
pacts are fairly well known, there is a large degree of uncertainty as 
to how long the situation will persist. As an energy producer, Trinidad 
and Tobago has been here before, with the vicissitudes of oil and gas 
prices often calling the economic beat. Two of the starkest episodes 
of energy price surges were in 1973/82 and 2002/08, and of price 
falls were 1985/88 and 2008/09. Not only was the duration of each 
episode different, but for the most part there was little clue while they 
were happening as to how long each would last. 

The current situation is also characterised by uncertainty. In late 2013, 
with oil prices fluctuating around the US$100 per barrel mark, few 
forecasters would have predicted a plunge to US$30 and below sev-
eral months later. A scan of price forecasts this week show the vari-
ation — the IMF forecasts Brent crude prices from 2016/20 in the 
US$36-$50 range; Bloomberg’s predictions range from US$40-$60, 
while Business Monitor Intemational’s estimates are between US$40 
and US$71. A year ago these institutions’ forecasts for 2016-20 were 
between US$60 and US$90. On the local energy production side 
there does however seem to be greater consensus on the short term 
outlook, involving a dip in output in 2016 followed by a gradual recov-
ery over the next few years.

Deciding Macroeconomic Policy: It is within this context of un-
certainty that macroeconomic policies must be developed and 
coordinated. Given the characteristics of Trinidad and Tobago, the 
key macroeconomic components are fiscal, structural and monetary 
policies. With a still dominant state sector, a sharp decline in energy 
revenue is felt widely — from the direct results of attendant pullback 
in spending on transfers or capital projects through to the influence 
on local capital markets via government borrowing. Structural policies 
or reforms, often overlooked when an economic shock is short-lived, 

must take center stage over a longer time horizon, especially to facil-
itate a greater role for the private sector once the government’s role 
is constrained over time. Finally, monetary policy would be available 
to influence credit conditions to facilitate an eventual recovery, while 
avoiding overheating and inflationary pressures which could erode the 
external value and purchasing power of the domestic currency. But 
policies in these three areas must be well coordinated to increase the 
chances of success (barring a recovery in energy prices and output). 
So how is all of this to be achieved in an environment characterised 
by uncertainty? While there are no foolproof answers, there are a few 
guidelines that can help to shape the approach to macroeconomic 
policy setting.

Guidelines: First of all, it would be prudent to treat the shock as 
permanent. Unlike some other countries, Trinidad and Tobago is 
currently in the relatively fortunate position of having at hand some 
buffers —shock absorbers if you will— to deal with the economic situ-
ation. A starting point of relatively low debt by international standards, 
a large stock of official foreign exchange reserves and savings in a Heri-
tage and Stabilisation Fund offers some measure of control in the pace 
of adjustment. Of course, one must be careful that the availability of 
these buffers does not result in the depth of the problem being un-
recognised, ignored or not well communicated, or that the needed 
adjustments are not taken at all or are unduly delayed. 

So, when and at what pace should these buffers be used? Naturally, 
the answer depends on the circumstances. For example, let’s consider 
a person who has built up savings over the years-a bit of cash, savings 
and time deposits, maybe some shares etc.-and has lost his job. His 
approach to utilising his savings would differ depending on if: i) he 
knows that another job is just around the comer; or b) he needs to go 
to school for a year to be retrained for a fresh job; or c) he had suffered 
a permanent disability that took him off the job market completely. 
Taking things to the macroeconomic level, and adding uncertainty 
to the picture the analysis and possibilities could become even more 
complex. But action does need to take place and I would suggest that 
the best approach is to consider the shock as long-lasting and utilise 
the country’s available buffers at a measured pace while making other 
more fundamental adjustments.

Difficult Choices: The fiscal response should balance carefully the 
need for expenditure restraint with the longer-term growth objective. 
The early adjustment path in Trinidad and Tobago has seen a reca-
libration of Central Government revenue to take account of lower 
global energy prices-the FY2014/15 budget was built on an oil price of 
US$80 per barrel and at midyear the price projection was revised to 
US$45; in FY2015/16 the initial estimate was US$45, subsequently low-
ered to US$35. Natural gas price estimates were similarly recalibrated. 
In each case, expenditure plans were also adjusted but not enough to 
prevent overall fiscal deficits. 

Consistency with the perspective of treating the energy price/produc-
tion drop as long-lasting implies that durable measures need to be 
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assessed and put in place on the expenditure side (and also on the 
non-energy revenue side) to forestall an eventual buildup of debt. Dif-
ficult choices will likely have to be made, especially with respect to the 
components of recurrent expenditure, in the search for a sustainable 
solution. At the same time, it is likely that there could be considerable 
scope for strengthening public sector management to reduce waste, 
bolster efficiency, and beef up tax collection-one practical and early 
avenue for improvement is the sharpening of debt management to 
reduce interest costs to the state, which for the Central Government 
stood at about 8 per cent of non-oil revenue in FY2015/16.

Opportunity for Reform: The opportunity should be taken to 
advance institutional reforms that may have been delayed when oil 
prices were buoyant. The institutional framework for public and private 
sector activity-legislation, setup and modus operandi of bureaucracies, 
operating standards and procedures, accountabilities for service deliv-
ery, harmonisation across agencies, level and enforcement of penal-
ties etc.-requires constant review as an economy evolves. Factors such 
as the emergence of new products, new businesses, heightened inter-
national competition, advances in technology and revved up speeds of 
communication mean that the framework must evolve quickly. How-
ever, when an economy is doing well inefficiencies are often masked, 
standards may slip and the requisite changes not put in place. 

The economic challenge currently confronting Trinidad and Tobago 
offers an opportunity for a wholesale assessment aimed at streamlin-
ing and modernising this institutional apparatus. The ‘trade facilitation’ 
initiative that is underway (involving the Ministry of Trade, Customs 
and Excise Department, the Manufacturers’ Association, Chamber 
of Commerce and other agencies) to assess and coordinate the re-
quirements/procedures for trade and investment is a great example 
of what can be put in train. While such reform programs need careful 
planning and execution in a sequenced fashion for them to be sustain-
able, a lot can be achieved in the short run with concerted communi-
cation and effort from the public and private sector bodies involved.

Monetary policy: Monetary policy should be responsive to the dy-
namics of adjustments across the economy. Broadly speaking, the 
primary aim of monetary policy in Trinidad and Tobago is to foster 
conditions in the financial system conducive to low and stable infla-
tion, which impacts the purchasing power of the local currency. As 
a corollary of this, the Central Bank has an important role in the for-

eign exchange market particularly as, as banker to the Government, 
it converts much of the energy taxes that the latter receives in foreign 
currency into domestic currency. In fact, during the current adjust-
ment period the foreign exchange market has been one of the first 
markets ‘out of the blocks’, as it were, for two main reasons: First, as 
noted earlier, the drop in international energy prices affected Govern-
ment revenue and the balance of payments directly-depressing both 
the growth of official international reserves held at the Central Bank 
( as less Government energy taxes were converted) and the foreign 
exchange conversions by energy companies in local financial institu-
tions. Second, financial transactions, including those involving foreign 
exchange, take place very quickly in the context of modem communi-
cations technology and Trinidad and Tobago’s open external current 
and capital accounts. Comparatively however, the responses in other 
markets are not as instantaneous: for example, the Government revis-
ited its original 2015/16 budget after six months and as the unemploy-
ment numbers suggest, the adjustments in the labor market may still 
be at an early stage.

In this setting, the Central Bank’s perspective is to look at the lon-
ger-term horizon and react as if the shock were permanent. This ap-
proach has the benefit of preparing for the worst, while we can easily 
accommodate the upside if energy prices recover. Our analysis of the 
lags in the pace of adjustments in the rest of the economy leads us to 
the conclusion that monetary and foreign exchange policies would 
likely not be able to address all short run disequilibria. Specifically, the 
impacts of planned cuts in Government expenditure will take at least 
several months, businesses and individuals will take some time to ad-
just their spending and investment patterns, and the recent currency 
depreciation will affect import demand with a lag-particularly after 
imported stocks are depleted. 

Moreover, expectations by analysts, investors and the general public 
will likely be in a state of flux as they come to terms with the eco-
nomic situation and assess the macroeconomic response. Within this 
environment, the Central Bank’s monetary stance will continue to be 
flexible, managing domestic liquidity and influencing interest rates, in 
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order to keep inflation at reasonable levels and fostering stability in the finan-
cial system that would be conducive to growth. 

In the foreign exchange market, we similarly take the long view, assessing 
our international reserve adequacy and intervention programs (how much 
foreign exchange we buy and sell) over a 2 to 3 year horizon. While we do 
not target a specific nominal exchange rate, we do aim to limit exchange 
rate volatility (wild swings in the rate). Operationally, we currently intervene 
at least on a bi-weekly basis, with the volume of foreign exchange sales (or 
purchases) determined by estimates of current and prospective foreign ex-
change flows. With the Bank’s longer run view we accept that in the short 
run each intervention may not result in complete balance between forex 
supply and forex demand — some of which would be precautionary in nature 
during this economic adjustment period. 

Ultimately, macro policies must be aimed at supporting a larger role for the 
private sector and businesses should gear up to fill this role. As the Govern-
ment rationalises its functions in the context of lower tax revenue, opportuni-
ties open up for non-public sector entities. Competition will be stepped up as 
consumers demand better service and shop around more for greater value 
and cheaper options — we have already seen how some 2016 Carnival fetes 
were cancelled as partygoers calculated which activities they would retain on 
a more limited entertainment budget. 

This approach to more careful spending is likely to continue more broadly 
and businesses will be forced to sharpen their service and work more dili-
gently to remain profitable. One benefit of this set of dynamics is that the 
firms that hone their skills and thrive in this tougher environment would be 
much better placed to deal with international competition. In this regard, 
measures already being taken by some business organisations to extend 
deeper into CARICOM markets and wider towards Latin America and fur-
ther abroad are steps in the right direction. Such efforts have been in the 
works for some time, and in the present circumstances a redoubling of ener-
gies m a coordinated fashion could lead to substantial dividends. 

Uncertainty does not provide an excuse for policy inertia; macroeconomic 
actions should be built on the information available with a view to addressing 
long-term priorities. Trinidad and Tobago’s current economic problems are 
not new, nor are they unique to this country. But because no one knows 
exactly how long this shock will last, the prudent stance of macro policies 
should be to develop strategies and action plans as if it were permanent. The 
three stands of policy — on the fiscal, structural, and monetary sides — need 
to be coordinated and the private sector should prepare to assume a larger 
role. Important lessons from our own earlier boom-bust experiences as well 

Dr. Alvin Hilaire is the Governor of the Central Bank of Trinidad and Tobago, 
info@central-bank.org. tt, www.central-bank.org.tt
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 ANGUILLA

National Commercial Bank of Anguilla Ltd.
Managing Director: Mr. Martin Dinning
St. Mary’s Street
The Valley
Anguilla AI2640
Tel: (264) 497 2101/2571
Fax: (264) 497 3310/3570
E-mail: martindinning@ncbal.com

The National Commercial Bank of Anguilla Ltd was incor-
porated in December 2015, and began operations on 
April 28, 2016 with a staff complement of 128. The bank is 
a successful purchase and assumption of the two former 
local indigenous banks, National Bank of Anguilla and 
Caribbean Commercial Bank (Anguilla) Ltd. As a new 
institution, our goal is to meet the financial needs of those 
we serve by providing a full range of retail banking ser-
vices and products to our island community which has an 
estimated population of 15,000. NCBA seeks to combine 
a well experienced staff with a wealth of knowledge of 
the banking industry with innovative products and ser-
vices, and a customer service strategy that will exceed 
ever evolving needs and expectations of its customers 
while contributing to the overall development of Anguilla.

 ANTIGUA & BARBUDA

Antigua Commercial Bank 
General Manager: Mrs. Barbara Hume 
Thames & St. Mary’s Streets, PO Box 95 
St. John’s, Antigua 
Tel: (268) 481 4200/1/2/3
Fax: (268) 481 4182 
E-mail: bhume@acbonline.com
Website: www.acbonline.com

Antigua Commercial Bank (ACB) was incorporated in 
1955 with a share capital of EC$100,000. It is the coun-
try’s first indigenous bank and public company. ACB is 
well known for its role in assisting local entrepreneurs, 
small business owners and the youth of Antigua and 
Barbuda. Its subsidiary, ACB Mortgage & Trust Co. Ltd., 
is the largest indigenous provider of mortgage finance 
on the island. ACB aims “to be the leading financial and 
related services provider by exceeding its stakeholders’ 
expectations through exemplary service, innovative prod-
ucts and adapting to an ever-changing environment.” 
The Bank operates (3) branches and (1) agency and has 
(10) Automated Teller Machines, the largest network of 

ATMs on the island. ACB has a staff complement of (120), 
and is one of the largest indigenous commercial banks in 
Antigua & Barbuda, with an audited asset base of US$416 
million as at September 30, 2015.

Caribbean Union Bank Ltd.
General Manager: Mrs. Karen Harris-Quiland (Ag)
PO Box W2010, Friars Hill Road, St John’s, Antigua
Tel: (268) 481 8272
Fax: (268) 481 8291
E-Mail: Karen.harris@cub.ag
Website: www.caribbeanunionbank.com

Caribbean Union Bank Ltd. was incorporated in August 
2004 and granted a Banking license in September 2005. 
The Bank operates from (2) branches, one at its Friars 
Hill address where it also has (2) ATMs on site and (1) 
at Jolly Harbour, and (1) at Mount St. John Medical Cen-
tre. CUB has (31) staff and its mission is to “Embrace 
the vision of a unified Caribbean economy and strive 
for excellence in financial services to support regional 
development and create Caribbean wealth. We will be 
renowned for our passionate pursuit of service levels that 
consistently exceed our customers’ expectations through 
a combination of our indigenous skills and the innovative 
use of modern technology. We will enhance shareholder 
value and the well being of our employees and commu-
nity.” The Bank offers financial services to both personal 
and corporate entities and as at September 2010 had an 
audited asset base of US$52,142,851 million. 

Eastern Caribbean Amalgamated Bank Ltd.
General Manager: Mr. Michael Spencer
1000 Airport Boulevard, Coolidge, PO Box 315, Antigua
Tel: (268) 480 5300
Fax: (268) 480 5433
Email: mgspencer@ecabank.com
Website: www.ecabank.com

Eastern Caribbean Amalgamated Bank Limited (ECAB) 
is a full service commercial bank located in Antigua and 
Barbuda offering banking products and services to indi-
vidual and business clients within Antigua and Barbuda, 
across the region and beyond. 

ECAB provides service to a broad-based clientele from 
three convenient branches, strategically located through-
out the island. With headquarters located in Coolidge, 
near the airport, and branches in downtown St. John’s 
and Nelson’s Dockyard in English Harbor, ECAB has the 
largest network of branches operated on the island. Our 
customer focused business model is continually rein-



members round-up
forced through staff training and development to ensure 
the delivery of superior customer service and the ability 
to effectively and efficiently manage customer relation-
ships with individual and corporate banking clients. 

Owned by a consortium of regional institutions, ECAB 
is an extraordinary financial institution symbolising the 
strength and determination of the Caribbean people and 
determination to safeguard the stability of our Indigenous 
Banking System.

Global Bank of Commerce Ltd.  
Chairman and CEO: Mr. Brian Stuart-Young
Global Commerce Centre,
Old Parham Road, PO Box W1803
St. John’s, ANTIGUA       
Tel: (268) 480 2329
Fax: (268) 480 3321
E-mail: customer.service@gbc.ag 
Website: www.globalbankofcommerce.com 

Global Bank of Commerce Ltd is a locally owned and 
operated institution licensed since 1983, and is consid-
ered the “grandfather” of international financial services 
in Antigua. It offers demand deposits, savings accounts 
and certificates of deposit with bi-lingual (English/Span-
ish) client relations management services; provides 
banking services to international businesses involved in 
tourism and real estate developments; promotes wealth 
management products and services; and supports clients 
with 24/7 online access to their accounts in USD, EURO, 
GBP and CDN currencies. Its management and staff 
are committed to delivering a most pleasurable banking 
experience to clients, and place customer satisfaction as 
their highest priority. It securely hosts strong technology 
driven services within its own data and processing cen-
tre, including internet banking, mobile banking, electron-
ic commerce facilities and card services provided under 
its Visa membership, as well as mobile payments. It is 
a global provider of branded card services operating 
in over 100 countries, with an in-house global payment 
and processing platform for Internet-enabled client pro-
grammes. Its subsidiary, Global Processing Centre, Ltd. 
is PCI compliant and Visa certified as an EFT processor 
able to process ATM, POS and Ecommerce acquiring 
and card issuing for other financial institutions. The Bank 
embraces the vision that it can provide globally compet-
itive financial services and products, regardless of its 
size and geographic location. It has its corporate head-
quarters and wealth management company at its Global 
Financial Centre on Friar’s Hill Road and a Branch office 
and Data Centre at Global Commerce Centre on Old Par-

ham Road, staffed by (42) employees. The Bank’s CEO 
was the recipient of CAIB’s Excellence Award in 2010. It 
is audited by the international accounting and business 
advisory firm, PKF, and its audited statements at Decem-
ber, 2010 confirmed an asset base of US$115.2 million, 
shareholder equity of US$30 million and net income of 
US$2.8 million.

 BARBADOS

Republic Bank (Barbados) Ltd.
Managing Director & CEO: Mr. Ian De Souza
Independence Square, PO Box 1002, Bridgetown, 
Barbados
Tel: (246) 431 5907
Fax: (246) 429 2606
E-Mail: idesouza@republicbarbados.com
Website: www.republicbarbados.com

Republic Bank (Barbados) Limited, formerly Barbados 
National Bank Inc. was established in March 1978 follow-
ing an amalgamation of three government owned finan-
cial institutions, namely Barbados Savings Bank which 
dates back to 1852, Sugar Industry Agricultural Bank 
and the National Housing Corporation (Public Officers 
Housing Loan Fund). In April 1978, the bank acquired the 
assets of Bank of America in Barbados. Following par-
tial privatisation of the bank in 2000, the Government of 
Barbados sold 57% of its shareholding to Republic Bank 
Limited, Trinidad & Tobago. In 2003, Republic acquired 
additional shares to increase its shareholding to 65.13%. 
In 2013, Republic Bank acquired the remaining minority 
shares to increase its shareholding to the full 100%. The 
bank was officially rebranded as Republic Bank (Barba-
dos) Limited in 2012. The bank has a staff complement 
in excess of 500 with its headquarters located at Inde-
pendence Square, Bridgetown. Republic operates (10) 
branches strategically positioned across the island with 
two branches in the island’s capital Bridgetown as well 
as an extensive ATM network with (23) locations island-
wide. The bank has one subsidiary – Republic Finance 
& Trust (Barbados) Corporation. Republic Bank’s vision 
is “To be the Caribbean Financial Institution of choice 
for our staff, customers and shareholders. We set the 
standard of excellence in customer satisfaction, employ-
ee engagement, social responsibility and shareholder 
value while building successful societies.” Its mission 
is “To provide Personalised, Efficient and competitively 
priced Financial Services and to Implement Sound Poli-
cies which will redound to the benefit of our Customers, 
Staff, Shareholders and the Communities we serve.” The 
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bank’s core values are Customer Focus, Respect for the 
Individual, Integrity, Professionalism and Results Orien-
tation. Republic Bank (Barbados) Limited is one of the 
largest banks in Barbados and as at September 2013 had 
an asset base of US$1.13 billion.

Capita Financial Services Inc.
President & CEO: Mr. Paul Maxwell
Walrond Street
Bridgetown, Barbados
Tel: (246) 431 4716 
Fax: (246) 426 6168
E-Mail: Paul.maxwell@capitacaribbean.com
Website: www.capitacaribbean.com

CAPITA FINANCIAL is full service provider of financial 
solutions operating in the islands of Barbados and St. 
Lucia. Capita has a dynamic and innovative team with 
years of experience in the provision of financial services.

Primary areas of business include financing for residen-
tial and commercial real estate, vehicle purchase and 
leasing and home equity loans. On the investment side, 
CAPITA offers long term fixed deposits at competitive 
rates. Additional services, including stock brokerage, 
insurance brokerage and Trustee services.

At CAPITA, the vision of superior customer service means 
that we are always working to ensure that the experience 
with us is convenient, easy and satisfactory.

Our clients include, private individuals, insurance com-
panies, credit unions, government statutory corporations 
and institutional investors. 

The company, which was originally incorporated in May 
1984 as the Caribbean Commercial Trust Company is 
now a subsidiary of Barbados Public Workers Co-opera-
tive Credit Union Limited, Barbados’ largest Credit Union 
which has assets in excess of USD$400 million.

Our Vision: We will be the financial services provider of 
choice, operating in the global marketplace, renowned 
for innovation, outstanding performance and superior 
customer service. 

Our Mission: We aim to be the leader in the provision of 
financial services, continuously striving to improve for the 
benefit of our customers, shareholders and employees. 

Our Motto: Today, Tomorrow, Together

Caribbean Development Bank
(Honourary Member)
President: Dr. Warren Smith
Division Chief, Internal Audit Unit and Evaluation & 
Oversight Division

PO Box 408, Wildey, St. Michael, Barbados
Tel. (246) 431 1600
Fax: (246) 426 7269 
E-Mail: info@caribank.org
Website: www.caribank.org

The Caribbean Development Bank (CDB) is a regional 
financial institution which was established by an Agree-
ment signed on October 18, 1969, in Kingston, Jamaica, 
and which entered into force on January 26, 1970. The 
Bank came into existence for the purpose of contribut-
ing to the harmonious economic growth and develop-
ment of its member countries in the Caribbean and to 
promote economic cooperation and integration among 
them, having special and urgent regard to the needs of 
its less developed members in the region. Its core func-
tions include: assisting the borrowing member countries 
(BMCs) to optimise the use of their resources, to devel-
op their economies and to expand production and trade; 
promoting private and public investment, facilitating busi-
ness activity and expansion; mobilising financial resourc-
es from both within and outside the region for develop-
ment; providing technical assistance to its regional bor-
rowing members; supporting regional and local financial 
institutions and a regional market for credit and savings 
and supporting and stimulating the development of capi-
tal markets in the region. Its Mission states “CDB intends 
to be the leading catalyst for development resources into 
the Region, working in an efficient, responsive and col-
laborative manner with its BMC’s and other development 
partners towards the systematic reduction of poverty in 
its BMCs through social and economic development.” 
The Bank had total Ordinary Capital Resources assets of 
US$1,640.8, million as at December 31, 2012.

Signia Financial Group Inc. 
Chief Executive Officer: Mr. Paul Ashby 
1st Floor Carlisle House, Hincks Street
Bridgetown, Barbados
Tel: (246) 434 2360
Fax: (246) 434 0057
E-Mail: Paul.Ashby@signiafinancial.com
Website: www.signiafinancial.com

Signia Financial Group Inc is a Banking and Stock Broker-
age company owned by Cave Shepherd, Grace Kennedy 
and United Insurance. It provides a full range of retail and 
commercial banking services as well as stock brokerage 
and capital market services. The company is an autho-
rised foreign exchange trader. The company has man-
aged three take-over bids and two oversubscribed rights 
issues and has become a major player in the retail and 
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commercial banking sector. Signia Financial is licensed 
under the Financial Institution Act and the Securities Act, 
2001, and is regulated by the Central Bank of Barbados 
and the Securities Act, 2001. Signia Financial Group Inc. 
has a staff complement of (30) and an audited asset base 
of US $110 million as at September 2015

 BELIZE

The Belize Bank Ltd.
Executive Chairman: Lyndon Guiseppi 
CAB Rep: Michael B. Coye, Deputy Group CEO
60 Market Square, PO Box 364, Belize City, Belize
E-Mail: mcoye@belizebank.com
Website: www.belizebank.com 

The Belize Bank Limited commenced banking opera-
tions in Belize by purchasing the Royal Bank of Canada 
in April 1987. Registered under the Banks and Financial 
Institutions Act, the Belize Bank Limited is the largest full 
service commercial banking operation in Belize, provid-
ing a complete range of banking and financial services to 
both domestic and international customers. 

The Bank’s mission is “to maximize value for individuals 
and businesses locally and internationally by provid-
ing quality and innovative financial services, nurturing 
long-lasting relationships and developing superior cus-
tomer service” . The Belize Bank is well placed to provide 
high quality professional service through its countrywide 
network of (11) branches and more than (25) ATMs and 
a staff complement of (387) employees. Subsequently in 
2006, a wholly owned subsidiary, Belize Bank Interna-
tional Limited, was established to better serve the Bank’s 
international customers. The Bank’s consolidated audit-
ed asset base as at year end March 2015 was US$494 
million.

Heritage Bank Ltd.
Managing Director: Mr. Stephen Duncan
106 Princess Margaret Drive, Belize City, Belize
Tel: (501) 223 5698
Email: pduncan@banking.bz; 
Website: www.heritageibt.com

Heritage Bank emerged from an amalgamation of Prov-
ident Bank and Trust and Alliance Bank of Belize Ltd. 
Providence Bank commenced international banking 
operations in August 1998 while Alliance Bank was 
established on January 02, 2001 to offer domestic bank-
ing services. Heritage maintains two separate banking 
licenses and operating systems, a domestic and an inter-
national, but integrated all functions to benefit from syn-

ergies, thus, resulting in common Board Directors, one 
Management Team, and one staff body. The mission of 
Heritage is to provide superior, innovative banking in a 
cost effective manner by using technology. In early 2010, 
Heritage emerged as the first institution in Belize to offer 
SMS text banking and later, rolled out Belize’s first local 
proprietary debit card, prepaid card and gift card; inter-
nationally. Heritage offers reloadable US$ prepaid cards 
and e-commerce payments. Heritage formed an alliance 
with local credit unions, and 2011 pioneered a national 
electronic payment platform. NetWork One to process 
the proprietary debit cards, prepaid cards and gift cards 
issued by institutions on the network. Heritage envisions 
expanding NetWork One regionally to reduce complete 
dependence on extra-regional payment systems, to 
reduce the cost of travelling and conducting business, 
and to streamline the demand for hard currency within 
the CARICOM region. In early 2016 Heritage successfully 
completed the first acquisition of one bank by another 
bank in Belize when it acquired the Belize operations of 
First Caribbean International Bank. In line with its mis-
sion, Heritage continues to maintain a progressive and 
innovative approach and will do whatever is possible to 
help to shape the financial system to fit the needs of the 
local consumers and businesses.

National Bank of Belize Ltd. (NBBL)
Chief Executive Officer: Mr. Alvaro Alamina
Corner Forest Drive & Hummingbird Highway
Belmopan, Cayo District Belize
Tel: (501) 822 0957 
Fax: (501) 822 3130
Email: services@nbbltd.bz
Website: www.nationalbank.bz

The National Bank of Belize Limited (NBBL) is a govern-
ment owned bank established in April 2013 and began 
operations on September 2, 2013. The purpose of the 
bank is to provide residential mortgages to all Beliz-
eans, with a primary focus on public servants, teachers 
and other lower and middle income earners at the low-
est interest rates in the market. It is the intention for the 
Bank to develop into a full-fledged banking institution. 
Our financial products range from first-time home owner 
construction and home purchase to land acquisition, ren-
ovation, mortgage refinancing, car loans and small busi-
ness loans. Other products include savings, checking 
and term deposits accounts. We will shortly be rolling out 
our debit card product.

Despite the infancy state of the bank, we have made sig-
nificant in road into the mortgage market by providing 
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banking services at the lowest and most affordable inter-
est rates in the country.

The National Bank’s financial performance reflects our 
mission of being “The People’s Bank with affordable ser-
vices for all” with approximately BZ$14 million granted in 
loans and advances as at the end of August 31, 2014. Our 
loan portfolio has grown significantly throughout the year 
and is expected to grow as we plan and implement initia-
tives that are geared towards increasing our asset base 
and improve bottom line performance in the upcoming 
financial year.

 BRITISH VIRGIN ISLANDS
   

TORTOLA

National Bank of the Virgin Islands Ltd.
 Ms. Joy N. Francis Chief Executive Officer
 PO Box 275, Wickham’s Cay I Road Town, Tortola,  
British Virgin Islands 
Tel: (284) 494 3737/8
Fax: (284) 494 3119 
E-Mail: jfrancis@nationalbank.vg 
Website: www.nationalbank.vg 

The National Bank of the Virgin Islands Limited (the 
“Bank”), formerly the Development Bank of the Virgin 
Islands Ltd., was incorporated on February 1, 2005 under 
the Companies Act, (Cap 285) and was subsequently 
re-registered under the BVI Business Companies Act, 
2004, with an authorised share capital of US$15 million. 
The Bank opened its doors to the public in 1980 as a 
Statutory Corporation under the Development Bank of 
the Virgin Islands Ordinance, 1974. Effective April 1, 2005, 
the Development Bank of the Virgin Islands (Transfer 
of Assets & Liabilities) Act, 2004, and the Development 
Bank of the Virgin Islands (Transfer of Assets & Liabili-
ties) Vesting Order 2005 came into force to facilitate a 
new direction for the institution. 

The Bank now operates under a general banking licence, 
in accordance with the Banks and Trust Companies Act, 
1990. Wholly owned by the Government of the Virgin 
Islands (U.K.), the Bank continues its transition from a 
purely developmental type institution into a commercial 
banking entity. In addition to facilitating deposit accounts, 
the Bank now offers commercial loans, residential mort-
gages, and other consumer loans. Having recently intro-
duced online banking services, the Bank continues to 
expand its service channels and product offerings. The 
Bank currently operates from one (1) branch location in 

Road Town, Tortola, and as at December 31, 2014, was 
staffed by (49) employees, with an asset base of US$178 
million.

 CAYMAN ISLANDS

Cayman Islands Development Bank 
General Manager/CEO: Ms. Tracy Ebanks 
PO Box 2576, 36B Dr. Roy’s Drive, 
Grand Cayman KYI-llO3, Cayman Islands
Tel: (345) 949 7511
Fax: (345) 949 6168 
E-Mail: tracy.ebanks@cidb.ky

Cayman Islands Development Bank (CIDB), a statuto-
ry authority wholly owned by the Cayman Islands Gov-
ernment, was established in March 2002. The primary 
function of the Bank is to mobilise and provide financing 
for, as well as to promote and facilitate, the expansion 
and strengthening of the economic development of the 
Islands. As the islands’ only development bank, CIDB’s 
role is to complement and supplement the activities of 
the local commercial banks. Lending is primarily focused 
on three key areas: small businesses, the housing sector 
and human resource development. The branch is staffed 
by (15) members. As at the end of the fiscal year, June 
30, 2013, the total audited assets of the Bank stood at 
US$50 million. 

Cayman National Bank Ltd.
President: Mr. Ormond A. Williams
200 Elgin Avenue, PO Box 1097 GT, 
Grand Cayman KY1-1102 Cayman Islands 
Tel: (345) 949 4655
Fax: (345) 949 7506
E-Mail: ormond.williams@caymannational.com
Website: www.caymannational.com

Cayman National Bank Ltd (CNB) is headquartered in 
one of the largest financial centres in the world, the Cay-
man Islands (CI). Cayman National Bank is the largest of 
six other wholly-owned subsidiaries of Cayman National 
Corporation Ltd., a publicly owned and traded Cayman 
company. The Bank’s mission is “Our business is satis-
fying our clients’ financial needs. We aspire to be known 
and preferred for our client focus, innovative products 
and services, passion for consistent high levels of ser-
vice, being the best place to work and our ability to create 
economic value for our shareholders.” Cayman National 
Bank with its (7) Customer Service Centres and largest 
fleet of (20) ATMs and growing, is the only bank with a 
presence on all three islands comprising the Cayman 
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Islands. For more than 40 years, the Cayman National 
Group of Companies has provided its customers with a 
full range of domestic and international financial services 
to meet their personal or business financial objectives; 
full service retail and corporate banking, online banking, 
investment services, trust services, company formation, 
administration and management, fund management and 
wealth management. The Group has also established 
itself as an integral part of the Cayman Islands, both in 
the community as well as in the financial arena. Cay-
man National also has operations in Dubai, and the Isle 
of Man. Cayman National Bank was voted ‘Bank of the 
Year 2005, 2008 and 2012 in the Cayman Islands’ by the 
Banker Magazine and also received the inaugural award 
of “Top Employer” from the Cayman Islands Society of 
Human Resource Professionals (CISHRP) in 2010. CNB 
has a staff complement of (231) and its audited asset 
base at September 2013 was US$1.086m.

National Building Society (Cayman)
General Manager: Mr. Richard Dystant
29 Elgin Avenue, PO Box 504 
Grand Cayman KY1-1106, Cayman Islands 
Tel: (345) 946 3030
Fax: (345) 946 3031
E-mail: RDystant@jnbs.com
Website: www.jnnbsc.com

The National Building Society of Cayman (NBSC) was 
established in the Cayman Islands in 1992. It is a subsidi-
ary of Jamaica National Building Society, a leading Jamai-
can financial institution. NBSC provides home mortgages 
as well as savings and fixed deposit accounts. 

A Caymanian financial institution delighting local and 
international customers with a range of superior savings, 
loans, and other financial products and services, is its 
mission. 

The Society presently has a staff complement of (12) and 
as at Financial Year ended 31.3. 2011 its asset base was 
US$59.8M.

 CURAÇAO

Curacao Development Bank
Managing Director: Mr. Luis Santine
1st Floor Amidos Building
Pietterijweg 43 Willemstad Curaçao
Tel: (5999) 465 0485
Email: L.Santine@cdi.cw
Website: www.cdi.cw

SFT Bank N.V
Managing Director: Mr. Leopold Rigaud

Schottegatweg Oost 44 Curacao

Tel: (5999) 732 2900 

Fax: (5999) 732 2905

Email: info@sftbank.com

Website: www.sftbank.com

SFT Bank offers all commercial and consumer banking 

services. Our main products are: commercial and con-

sumer loans, trade services, credit solutions, investment 

opportunities, E-commerce and E-banking solutions, 

mortgage loans and many other services. The Bank was 

founded in 1985 as Citco Bank Antilles and changed its 

name to SFT Bank in 1995. Over the last decade SFT 

Bank’s revenue has grown by over 70% while profitability 

has remained satisfactory. SFT Bank is not a subsidiary 

or otherwise related to other banks within the CAB.

 DOMINICA

National Bank of Dominica Ltd. 
General Manager: Mr. Ellingworth Edwards

64 Hillsborough Street, PO Box 271, Roseau, Dominica

Tel: (767) 255 2300

Fax: (767) 448 3982

E-Mail: eedwards@nbd.dm; 

Website: www.nbdominica.com

Facebook: www.facebook.com/nbdominica 

National Bank of Dominica Ltd. (NBD) began operations 

in March 1978 as National Commercial & Development 

Bank. In December 2003, the Bank privatised its holdings 

and became National Bank of Dominica Ltd. NBD earned 

a reputation of being innovative and product savvy, deliv-

ering a wide portfolio of loan and deposit instruments 

to its customers. It was among the first in the region to 

offer an International Debit Card on a Visa platform and 

Mobile Banking. NBD currently operates out of (5) loca-

tions with a staff compliment of (142) and has (20) ATMs 

at 14 locations across the island, making it the largest 

bank in Dominica. The Bank aims to provide high quality 

wealth creating solutions for customers at home, in the 

wider Caribbean and beyond. NBD manages assets in 

excess of 40% of the local banking industry and as one of 

the leading emerging financial institutions in the OECS; 

NBD had an asset audited base of US$379 million as at 

June 2015. 
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 GRENADA

Grenada Co-operative Bank Ltd. 
Managing Director: Mr. Richard W. Duncan
# 8 Church Street, PO Box 135, St. George’s, Grenada
Tel: (473) 440 2111 EXT 6222
Fax: (473) 440 6600 
E-mail: rwduncan@grenadaco-opbank.com
Website: www.grenadaco-opbank.com

Grenada Co-operative Bank Limited, often referred to as 
“Co-op Bank”, was established in 1932 out of a dire need 
for a bank that could provide service to the working class 
and the small business owners. Seizing the opportuni-
ty, the Bank began operations from a single unit in St. 
George’s. Today, the bank has over (160) members of 
staff offering a full range of commercial services at (5) 
Retail Banking Units and (10) ATMs and through its Bank-
ing service. Grenada Co-operative Bank Limited aims “To 
be the leading Grenadian provider of high quality finan-
cial and related services to individuals and organisations 
in local and international markets, maximising benefits 
for all stakeholders.” The bank recognises that when 
it comes to finances, a caring and understanding rela-
tionship is everything. As at September 2014 the audited 
asset base was US$242 million.

Republic Bank (Grenada) Ltd. 
Managing Director: Mr Keith Johnson 
Republic House, Grand Anse, PO Box 857, 
St. George’s, Grenada
Tel: (473) 444 2265
Fax: (473) 444 5501
E-mail: info@republicgrenada.com
Website: www.republicgrenada.com

Republic Bank (Grenada) Limited, formerly The National 
Commercial Bank of Grenada Limited, was established 
in October 1979 with the first branch in Grenville, St. 
Andrew. During the ensuing decade the Bank expand-
ed its network across the tri-island State of Grenada. A 
subsidiary of Trinidad-based parent company Republic 
Bank Limited since 1992, the Bank changed its name and 
re-branded in April 2006 when it adopted the Republic 
Bank Brand. On June 25th 2008 the Bank became the 
first Grenadian corporation to list its shares on the East-
ern Caribbean Securities Exchange (ECSE). The Bank 
is committed to providing personalised, efficient and 
competitively priced financial services and implementing 
sound policies that redound to the benefit of customers, 
staff and shareholders. It has a wide-distribution channel 
which includes Internet Banking, Telephone Banking and 

(11) ATMs. The Bank has consistently received Good Cor-
porate Citizen Awards, including the ECCB’s Best Cor-
porate Citizen Award among commercial banks in the 
OECS in 2001, 2003, 2004, 2007, 2011 and 2013. Staffed 
by (240) employees, the Bank had an audited asset base 
of US$299.3 million as at September 2014.

 GUYANA

Caribbean Community Secretariat (CARICOM) 
(Honourary Member)
Secretary General: H.E Irwin LaRocque
CAB Rep: Mrs. Enid Bissember
Deputy Programme Manager, Economic Policy
PO Box 10827, Turkeyen, Greater Georgetown, Guyana
Tel: (592) 222 0001/75
Fax: (592) 222 0171
E-Mail: enidb@caricom.org
Website: www.caricom.org

In 1972, Commonwealth Caribbean leaders at the 7th 
Heads of Government Conference decided to transform 
the Caribbean Free Trade Association (CARIFTA) into a 
Common Market and establish the Caribbean Commu-
nity, of which the Common Market would be an integral 
part. The signing of the Treaty establishing the Carib-
bean Community, Chaguaramas, 4th July 1973, was a 
defining moment in the history of the Commonwealth 
Caribbean. Although a free-trade area had been estab-
lished, CARIFTA did not provide for the free movement 
of labour and capital, or the coordination of agricultural, 
industrial and foreign policies. The Community has the 
following objectives: (a) improved standards of living and 
work; (b) full employment of labour and other factors of 
production; (c) accelerated, coordinated and sustained 
economic development and convergence; (d) expan-
sion of trade and economic relations with third States; 
(e) enhanced levels of international competitiveness; 
(f) organisation for increased production and produc-
tivity; (g) the achievement of a greater measure of eco-
nomic leverage and effectiveness of Member States in 
dealing with 3rd States, groups of States and entities of 
any description; (h) enhanced co-ordination of Member 
States’ foreign economic policies; and (i) enhanced func-
tional co-operation.

Citizens Bank Guyana Inc. 
Managing Director: Mr. Eton M. Chester BSc 
201 Camp & Charlotte Streets, Lacytown, 
Georgetown, Guyana 
Tel: (592) 226 1708/9
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Fax: (592) 227 8251 
E-Mail: emchester@citizensbankgy.com
Website: www.citizensbankgy.com

Citizens Bank Guyana Inc. was incorporated in November 
1993 and commenced business in November 1994 as a whol-
ly owned subsidiary of Citizens Bank Jamaica Limited. The 
administrative office and main branch of Citizens Bank Guy-
ana Inc is situated at Lot 201 Camp and Charlotte Streets, 
Lacytown, Georgetown. In September of 1996, Citizens Bank 
Jamaica Limited reduced its ownership of Citizens Bank Guy-
ana Inc to 70% and in November of 1998, existing Guyanese 
shareholders acquired the remaining 70% shareholding in Cit-
izens Bank Guyana Inc held by Citizens Bank Jamaica Limit-
ed. Banks DIH Limited, a company incorporated in Guyana, 
acquired sufficient additional shares to enable it to own 51% 
of the share capital of the Bank. Other major shareholders of 
the Bank are the Continental Agencies Limited 16.7% and the 
Hand-in-Hand Insurance Group with 16.5%. 69 shareholders 
including 5 employees hold the remaining 13.01%. The bank’s 
mission is “To attain Distinguished Leadership through a team 
of Professionals delivering Innovative, Superior Service to our 
Customers.” It is staffed by (82) employees and has (8) ATMs, 
located at convenient points around the capital, Georgetown 

and at each of its (4) branches located at Camp Street and 
Thirst Park, Georgetown, Parika, East Bank of Essequibo and 
Bartica, Essequibo River. The Bank had total assets of US$ 
133.0 million as at September 30, 2010.

Guyana Bank for Trade and Industry Ltd.
Chief Executive Officer: Mr. John Tracey
CAB Rep: Mr. John Tracey
GBTI Corporate Office 
High & Young Streets, Kingston, Georgetown, Guyana
Tel: (592) 231 4400/08
Fax: (592) 231 4411
E-Mail: banking@gbtibank.com
Website: www.gbtibank.com

Guyana Bank for Trade and Industry Ltd. has a rich and suc-
cessful history that dates back to the establishment of the first 
commercial bank in British Guiana in 1836, and was part of the 
Barclays Bank network up to 1987 when Barclays sold their 
local operations to the Government of Guyana, and the Bank 
was renamed Guyana Bank for Trade and Industry Limited. In 
1991, GBTI became a public company and now has over 1,800 
shareholders, including a majority shareholder. GBTI provides 
an extensive range of services to its corporate and individual 
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clients through its (13) countrywide branches staffed by 
(502) employees. A range of business and investment 
accounts cater to individuals and the business com-
munity, and financing is offered under the GBTI Quali-
ty Lifestyle and Commercial Loan Plans. The Bank also 
provides international business services such as money 
transfer, bills for collection, bills discounting, and pre-ex-
port financing; and technology-based services such as 
Visa Prepaid & Credit Cards, Web Banking, Mobile Bank-
ing and Debit Cards for its network of (20) ATMs and over 
(150) POS Terminals located throughout the country. The 
Bank has built up a reputation for innovative, efficient and 
quality service to its customers and embraces its respon-
sibility as a good corporate citizen through its varied and 
sustained nation building contributions. The Bank has 
market share of 24% in assets, 24% in deposits, and 23% 
in lending. GBTI is the second-largest commercial bank 
in Guyana, with an audited asset base of US$455 million 
at December 2014.

Hand-in-Hand Trust Corporation Inc. 
General Manager /Director: Mr. Maurice John
62-63 Middle Street, PO Box 10569, North 
Cummingsburg, Georgetown, Guyana 
Tel: (592) 227 1772, Fax: (592) 226 9971 
E-Mail: trustco@gol.net.gy
Website: www.handinhandtrust.com

Hand-in-Hand Trust Corporation Inc., formerly GNCB 
Trust Corporation Inc., was incorporated in 1971 as a 
wholly owned subsidiary of the Guyana National Cooper-
ative Bank Ltd. In 1977. It was re- incorporated as a public 
company but later privatised and the principal sharehold-
er is the Hand-in-Hand Group of Companies. The Trust 
Corporation has forty six (46) employees and it is the larg-
est fund manager in Guyana with an audited asset base 
of US$ 32.9 million as at 31st December, 2009. 

The mission of the Trust is “To complement the services 
provided by other institutions for the improvement of the 
quality of life of the people of our community.” 

Republic Bank (Guyana) Ltd. 
Managing Director: Mr. Richard Sammy
PO Box 10440, Promenade Court, 155-156 New Market St. 
South Cummingsburg, Georgetown, Guyana 
Tel: (592) 223 7938/49
Fax: (592) 227 4523
E-Mail: richard.sammy@republicguyana.com
Website: www.republicguyana.com

Republic Bank (Guyana) Limited formerly National Bank 
of Industry and Commerce Limited (NBIC) has been part 

of Guyana’s landscape for over 17 decades. It is the suc-
cessor to the British Guiana Bank which commenced 
operations in 1837. In 1914, British Guiana Bank’s opera-
tions were sold to the Royal Bank of Canada, which was 
later acquired by the Government of Guyana in 1984, and 
vested in the National Bank of Industry and Commerce 
Ltd. In October 1997, 47.5% of the stocks held by the Gov-
ernment and the National Insurance Scheme was sold 
to Republic Bank Limited of Trinidad and Tobago, which 
today holds 51% of the stockholdings of the bank. Repub-
lic Bank (Guyana) Limited operates from (12) locations 
with a staff of (625) as at April 2014, and (36) ATMs at (17) 
locations. The Bank’s mission is “To provide Personalised, 
Efficient and Competitively-priced Financial Services and 
to implement Sound Policies which will redound to the 
benefit of our Customers, Staff and Shareholders.” It aims 
to realise its commitment to the economic development 
of Guyana through continuous innovation and the use of 
modern technology driven by its sound leadership and 
corporate social responsibility. The Bank’s asset base as 
at September 2013 was approximately US$649.7 million. 

 JAMAICA 

First Global Bank Limited
President & CEO: Mrs. Marianne McIntosh Robinson
2 St. Lucia Avenue, Kingston 5, Jamaica 
Tel: (876) 935 1885
Fax: (876) 754 6784 
Website: www.firstglobal-bank.com

First Global Bank Limited (FGB), a wholly-owned subsid-
iary of Grace Kennedy Limited, began operations under 
its current name in January 2001. It has (3) branches in 
Kingston, (1) in Montego Bay and (1) in Mandeville. FGB 
continues to distinguish itself by providing value-added 
commercial banking products and services to Caribbe-
an people worldwide, through its debit and credit card 
services; online banking facilities; certificates of deposit; 
chequing and savings accounts; foreign exchange trad-
ing and corporate and retail lending. The Bank’s mission 
is “To satisfy the unmet financial services needs of Carib-
bean people.” With its head office located in the heart 
of Jamaica’s business capital, FGB is currently staffed 
with just over (200) employees and had an asset base 
of approximately US$331 million, as at December 2010.

Jamaica Money Market Brokers Ltd. (JMMB) 
Group Chief Executive Officer: Mr. Keith Duncan
Group Executive Director: Mrs. Donna Duncan-Scott
6 Haughton Terrace, Kingston 10, Jamaica
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Tel: (876) 920 5050/998 JMMB (5662)
Fax: (876) 926 3685 
E-Mail: info@jmmb.com
Website: www.jmmb.com

Corporate Profile: Since its inception, the JMMB Group 
has established itself as one of the leading brokerage 
houses in the Caribbean. The Group now offers a wide 
range of investment solutions, banking, money transfer 
and insurance services across its subsidiaries in Jamai-
ca, Trinidad & Tobago and the Dominican Republic. 
Known for its pioneering spirit, the JMMB Group has 
consistently introduced new products and services to its 
extensive client base of over 220,000 – individual, corpo-
rate and institutional. 

Jamaica: The Beginning: The brainchild of the late 
Joan Duncan, JMMB opened for business in November 
1992 as the first Money Market Broker in Jamaica. The 
vision was to provide great investment opportunities to 
Jamaicans from all walks of life and companies of all 
sizes so they could benefit from great returns on safe 
investments. As Possibility Thinkers, Joan Duncan and 
co-founder Dr. Noel Lyon, created a company based on 
love that was committed to serving its clients, team mem-
bers and shareholders. 

Since then, the company has become one of Jamaica’s 
largest, securities dealers, with several subsidiaries in 
Jamaica, including: JMMB Securities Ltd, JMMB Insur-
ance Brokers Ltd, JMMB Merchant Bank Ltd, JMMB 
Money Transfer (formerly Reggae Money Express), and 
JMMB Fund Managers Ltd. The JMMB Group, inclusive 
of its subsidiaries, has over four hundred team mem-
bers, twelve locations and eleven Electronic Transaction 
Machines (ETMs), offering dual currency options island-
wide to ensure convenient access to a wide client base. 

JMMB’s formula: Vision + Values + Expertise = Phenom-
enal Success. 

Regional Footprint & Business Line Diversification: 
In line with its 2025 vision, the JMMB Group began its 
expansion to other Caribbean markets in 1999, through 
a successful joint venture establishing Caribbean Money 
Market Brokers (CMMB) in Trinidad and Barbados. 

In 2005, as a means of deliberate business line diversi-
fication in the region, JMMB acquired 50% shareholding 
in Intercommercial Bank Ltd. in Trinidad & Tobago; and 
in 2013 acquired full ownership of that company, provid-
ing JMMB with its first commercial bank. Also in Trini-
dad & Tobago, in late 2012, the company opened JMMB 
Investments T&T. Through this new entity JMMB in 2014, 
concluded the transaction to acquire full ownership of 

AIC Securities Ltd. With the conclusion of this acquisition, 
JMMB’s portfolio in Trinidad & Tobago was boosted by 
the inclusion of mutual fund offerings. 

While in Jamaica, JMMB in 2012 successfully completed 
the transaction to acquire the Capital & Credit Financial 
Group (CCFG). This enabled the expansion of the JMMB 
Group to include the provision of banking, money trans-
fer and unit trust products to its extensive client base. 

JMMB Dominicana opened its doors in 2006 and in Octo-
ber 2007 was officially called JMMB Puesto de Bolsa with 
a mandate to actively develop the Money Market in one 
of the largest Spanish-speaking Caribbean islands. The 
company now boasts two locations in the Dominican 
Republic; and continues its expansion having recently 
received regulatory approval for the acquisition of 90% 
of the shares of Banco Ahorro y Credito Rio (Banco Rio), 
through its Dominican Republic subsidiary, JMMB Hold-
ing Company Limited. Banco Rio is a savings and loans 
bank, which is licenced to provide: consumer loans, 
loans to small and medium enterprises SMEs, commer-
cial loans, credit lines, credit cards, cambio service, sav-
ings accounts and certificates of deposit.

JMMB is listed on the Jamaica, Barbados and Trinidad 
and Tobago Stock Exchanges. 

Corporate Citizenship: JMMB takes its role as a socially 
responsible corporate citizen seriously and this has been 
the guiding principle and a part of the company’s DNA, 
since inception. Hence, structured corporate socially 
responsible programmes are delivered primarily through 
the Joan Duncan Foundation, the philanthropic arm of 
JMMB Group and localized community initiatives execut-
ed by team members in the countries in which JMMB 
operates. 

Jamaica National Building Society 
General Manager: Mr. Earl W. Jarrett
2-4 Constant Spring Road, Kingston 10, Jamaica
Tel: (876) 926 1344- 9/926 1600/3
Fax: (876) 968 6596/926 7661
E-Mail: info@jnbs.com
Website: www.jnbs.com

The Jamaica National Building Society, “The Society”, was 
established in 1874 under the name Westmoreland Build-
ing Society. The Society is licensed in Jamaica under the 
Building Societies Act and the Bank of Jamaica (Building 
Societies) Regulations 1995. It is a mutual organisation 
owned by its members, and run for their benefit, with all 
holders of shares (mortgage and saving accounts) hav-
ing one vote. The JNBS mission states, “We are a mutual 
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organisation satisfying our members and customers with 
a competitive range of savings, mortgage loans, financial 
and other services, directly and through our subsidiar-
ies.” JNBS is the leading building society in Jamaica and 
the Caribbean, and remains the third largest financial 
institution in Jamaica in terms of its assets, capital base 
and savings among local commercial banks, building 
societies and licensees, under the Financial Institutions 
Act, for the financial year ended March 2013. The Society 
provides home loans and savings accounts, and through 
its subsidiary, JN Money Services Ltd., facilitates interna-
tional money transfers. The Society has an extensive dis-
tribution network, with (1,065) staff members, (38) ATMs, 
(15) branches, (19) Money Shops and (2) JN Express Tell-
er locations in Jamaica, as well as Overseas Representa-
tive Offices in the USA, Canada and the United Kingdom. 
The parent of a diverse group, “The Society” has a num-
ber of subsidiaries, including JN Small Business Loans 
Ltd., Management Control Systems, JN Money Services 
Ltd., JN General Insurance Company Ltd., National 
Building Society of Cayman and JN Fund Managers Ltd., 
which, at March 31, 2013 had funds under management 
of US$234.9 million. 

“The Society’s” audited asset base as at March 2013 was 
US$1.05 billion and the JNBS Group audited asset base 
was US$1.46 billion.

National Commercial Bank Jamaica Ltd.
Group Managing Director: Mr. Patrick Hylton
32 Trafalgar Road, PO Box 88, Kingston, Jamaica
Tel: (876) 929 9050/89
Fax: (876) 929 8399
E-Mail: ncbinfo@jncb.com
Website: www.jncb.com

The National Commercial Bank Jamaica Limited (NCB) 
has stood at the centre of the financial services industry 
in Jamaica for decades. The growth of our organisation 
dates as far back as 1837, when the Colonial Bank of Lon-
don began operations in the bustling port city of Kingston, 
Jamaica. That same year, the bank issued Jamaica’s first 
bank notes, payable in British, Spanish or local currency. 
As inheritors of that pioneering legacy, through mergers 
and acquisitions, an institution has emerged that is truly 
proud to be Jamaican-owned and operated. Since 1977, 
as National Commercial Bank Limited, we have contin-
ued to meet the needs of individuals, families, entrepre-
neurs, professionals and companies, while supporting 
the dreams of generations of Jamaicans everywhere.

NCB remains a market leader in the industry, operating 
primarily based on our three strategic Brand Pillars: Inno-

vation, Expertise and Strength. In 1983, NCB became the 
first Jamaican bank to have deposits in excess of J$1.0 
billion. NCB is also the first Jamaican bank to access a 
Caribbean Information and Credit Rating Services Lim-
ited’s (CariCRIS) credit rating indicating NCB’s commit-
ment to openness and transparency in its operations 
across the Caribbean. NCB has made significant contri-
butions to the country by implementing Jamaica’s first 
and only local credit card (Keycard) in 1981; the island’s 
first ‘Drive Thru’ ABM in 2002; the first full service Cus-
tomer Care Centre in the local financial industry in 2003; 
the first mobile Point-of-Sale terminal in 2006 and the first 
online loan and credit card application in 2008.

Our industry remains a rapidly-changing and competitive 
one, but we aim to be an agile and flexible group of com-
panies that meets all the financial needs of our custom-
ers, no matter what stage they may be in their life cycle- 
NCB Capital Markets Limited, offers securities, stock 
brokerage, fund and investment management services; 
NCB Insurance Company provides bank-assurance and 
pension fund management, ordinary long-term insur-
ance products; NCB (Jamaica) Nominees with registrar 
services; off-shore banking services via NCB (Cayman) 
Limited and remittances through NCB Remittance Ser-
vices (UK) Ltd. As the island’s leading home-grown Bank, 
NCB is passionate about our corporate social responsi-
bility. The NCB Foundation was established to fulfil this 
commitment and continues to significantly impact lives, 
through its focus on education, community develop-
ment and youth leadership and entrepreneurship. NCB 
acknowledges our duty to give back to our communities 
and our people, especially our youths, as we strive to 
Build a Better Jamaica.

The Victoria Mutual Group
President & CEO: Mr. Richard Powell
73- 75 Half Way Tree Road, Kingston 10, Jamaica
Tel: (876) 754 VMBS (8627)/ 1 (888) 937 8627 
Fax: (876) 929 5224
E-mail: manager@vmbs.com
Website: victoriamutualgroup.com

The Victoria Mutual Group originated in 1878 with the 
founding of The Victoria Mutual Building Society (VMBS). 
The Group offers an array of financial and other services 
to Jamaicans at home and in the Diaspora with the prima-
ry purpose of helping its Members and Clients to achieve 
financial independence. Explicitly, the Group offers Sav-
ings and Deposits, Share Loans, Residential and Com-
mercial Mortgages, Foreign Exchange Trading; Wealth 
Management and Investment Services; Real Estate and 
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Property Services; Money Transfer Services; Pension 

Fund Investment Management, Pension Fund Admin-

istration and Pension Services Consultancy as well as 

access to General Insurance products. 

With a total of $126 billion Assets Under Management, it 

has a staff complement of six hundred (600) with over 

(16) Building Society Branch locations, Representative 

Offices (United Kingdom, Canada and United States) as 

well as four (4) wholly owned subsidiaries and an affiliat-

ed company. Subsidiaries include Victoria Mutual Wealth 

Management Limited (VMWM), Victoria Mutual Property 

Services Limited (VMPS), Victoria Mutual Money Transfer 

Services (VMTS), Prime Asset Management Limited and 

one affiliate the British Caribbean Insurance Company 

(BCIC). 

 MONTSERRAT

Bank of Montserrat Ltd.
General Manager: Mr. Michael Joseph
Brades Main Road, Brades, PO Box 10, Montserrat
Tel: 1 (664) 491 3843
Fax: 1 (664) 491 3163
E-mail: michael.joseph@bankofmontserrrat.ms
Website: www.bankofmontserrat.ms

On the 3rd May 1988, following its incorporation as a 

limited liability company, the Bank of Montserrat Limited 

opened its doors to the public, as the first indigenous 

bank of Montserrat.

With a population of approximately 11,000 people, there 

were three other commercial banks operating on the 

island at the time but Montserratians were proud to have 

their own bank and responded positively and enthusias-

tically, placing their hard earned money in the bank and 

getting the institution off to an excellent start. Today, the 

Bank caters not only for a local population of 5,000, but 

also serves a large overseas client base in the Montser-

ratian Diasporas in London, USA, Canada and several 

Caribbean islands. 

From its humble beginnings as a savings and loans insti-

tution, the Bank of Montserrat has flourished into the 

leading financial institution on the island with a market 

share of 80% of the commercial banking market. 

The Bank has (1) ATM and a staff compliment of (26).The 

audited assets of the bank totaled US$70 million as at 

September 2010. 

 ST KITTS & NEVIS

St. Kitts-Nevis-Anguilla National Bank Ltd.
Chief Executive Officer: (Ag) Mr. Donald Thompson
Central Street, PO Box 343, Basseterre, St. Kitts 
Tel: (869) 465 2204
Fax: (869) 465 1050
E-Mail: donaldt@sknanb.com
Website: www.sknanb.com

The St. Kitts-Nevis-Anguilla National Bank Limited (Nation-
al) was incorporated in 1971 under the Companies Act 
Chapter 335 and was reregistered under the new Com-
panies Act No. 22 of 1996 in 1999. The Bank is a public 
liability company with the major shareholder being the 
Federal Government of St. Kitts and Nevis. The shares 
are traded on the Eastern Caribbean Securities Market. 
The Bank, operated in St. Kitts and Nevis, is regulated 
by the Eastern Caribbean Central Bank and is subject to 
the provisions of the Banking Act No. 4 of 2004. National 
has grown in share capital from $50,000 to $135 million 
capturing 51% of the market share and realising a profit 
in each year of operation. 

In February 1972, this commercial Bank established 
National Bank Trust Company (St Kitts-Nevis-Anguilla) 
Limited and in 1973, National Caribbean Insurance Com-
pany Limited was incorporated as a wholly owned subsid-
iary of the Trust Company. In 2001 the Bank established 
St Kitts and Nevis Mortgage and Investment Company 
Limited. The Bank, Trust, Insurance and Mortgage Com-
panies comprise the National Bank Group of Companies. 

The Bank operates from (4) branches and (1) sub-of-
fice and has (23) ATMs. Its (170) employees pursue the 
group’s mission “To be an efficient, profitable and growth 
oriented financial group, promoting social and economic 
development in the national and regional community by 
providing high quality financial services and products at 
competitive prices.” As at June 30, 2013, the Bank had an 
asset base of US$1.049 billion.

The Bank of Nevis Ltd. 
General Manager: Mr. Everette Martin 
Address: PO Box 450, Main Street Charlestown, Nevis
Tel: (869) 469 5564/469 1318
Fax: (869) 469 5798/469 1039
E-Mail: info@thebankofnevis.com 
Website: www.thebankofnevis.com

The Bank of Nevis Limited is a public company incorpo-
rated on August 29, 1985 under the laws of the Federation 
of Saint Christopher and Nevis. It is licensed to conduct 
banking activities under the Banking Act of Saint Chris-
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topher and Nevis, No. 4 of 2004. The Bank employs (56) 

staff. It operates from (1) branch with (2) ATMs and aims 

“To be a profitable and compliant financial institution, 

proactive in exceeding its stakeholders’ expectations 

with a committed and empowered team”. In July 1998, 

the Bank’s offshore activities and operations were trans-

ferred into a newly formed subsidiary company, Bank 

of Nevis International Limited which is licensed to carry 

on the business of Offshore Banking as contemplated 

by the Nevis Offshore Banking Ordinance No. 1 of 1996. 

To date, Bank of Nevis International Limited remains the 

only offshore bank in the Federation of St. Christopher 

and Nevis, offering an outstanding opportunity for clients 

to benefit from the advantages of a jurisdiction which pro-

motes stability and integrity.

The Bank listed its shares on the Eastern Caribbean 

Securities Exchange (ECSE) in October 2001. It is also a 

licensed Broker Dealer/ Intermediary of the ECSE there-

by allowing the Institution to facilitate the buying and sell-

ing of shares listed on the ECSE. The audited consolidat-

ed asset base of the Bank was US$169.12 million as at 

June 30, 2013.

Caribbean Credit Card Corporation Ltd.
General Manager: Mr. Jessel Gadsby 

PO Box 993, Bladen Commercial Development, 

Basseterre, St. Kitts 

Tel: (869) 466 6517

Fax: (869) 465 0890

E-Mail: jgadsby.4cs@sisterisles.kn

Website: www.4csonline.com

“Caribbean Credit Card Corporation Ltd (4C’s) was incor-

porated in Antigua and Barbuda in September 1992 and 

re-registered in St. Kitts & Nevis in January 1994. Com-

mencing commercial activities in July 1994, it conducts 

card operations under Visa and MasterCard licensing 

arrangements and processes other Card brands such 

as Amex and Connex. 4Cs is also the Operator of the 

Eastern Caribbean Automated House for the processing 

of Cheques and Electronic Funds Transfers. The Com-

pany operates from (1) branch and two alternate sites for 

Disaster Recovery purposes, is staffed by (36) employ-

ees and strives “to be a leading provider of competitive, 

high-quality, value-added, financial and related services 

using state of the art technology.” Owned by the indige-

nous banks in the OECS sub-region.

 

 SAINT LUCIA

1st National Bank St. Lucia Ltd.
Managing Director (Ag): Aurea Lafeuillee
#21 Bridge Street, PO Box 168, Castries, Saint Lucia
Tel: 1 (758) 455 7000
Fax: 1 (758) 453 1630
E-mail: manager@1stnationalbankslu.com
Website: www.1stnationalbankonline.com
Swift Code: LUOBLCLC

1st National Bank St. Lucia Limited continues to be a pio-
neer in the financial services industry in St. Lucia. The 
Bank operates in (7) locations across the island and is 
seen as an innovator in the banking community. 

The Bank takes pride in pioneering its corporate social 
responsibility programs, a cause to which it supports with 
more than a million dollars in financial support annually. 
The institution’s culture of caring is demonstrated by its 
adoption of the Mon-Repos Combined School located in 
the eastern part of the island, and its financial support of 
many charitable and developmental causes island wide. 
The Bank’s community outreach is wide and varied to 
include sports; specific social transformation initiatives 
and cultural observances.

Giving back to the communities it serves, is high on the 
Bank’s priorities. In 2014 the Bank was recognised by the 
Eastern Caribbean Central Bank as a good corporate cit-
izen for its outstanding contribution to Sports and Finan-
cial Education Empowerment. Additionally the Bank has 
won the award for Corporate Social Responsibility and 
Service Excellence for three of the past four years at 
the St. Lucia Business Awards hosted by the St. Lucia 
Chamber of Commerce, Industry and Agriculture. In 2011 
the Bank also achieved the prestigious award for Human 
Resource Development, reflecting the importance that 
the indigenous institution places on relations with all of 
the people with whom it relates: customers and employ-
ees alike. 

These awards are indicative of the Bank’s sound and 
visionary leadership and reinvestment in the St. Lucian 
community. Testament of the Bank’s contribution can 
be seen on 1st National Bank Notes, a popular television 
program aired twice weekly. Staying true to its motto “It is 
Personal. Here for You!” 1st National Bank’s already cus-
tomer-centric business approach has manifested in the 
form of a cadre of innovative services intended to maxi-
mise customer convenience and satisfaction. In 2015, the 
bank launched its SMART BANKING proposition to the 
market, ensuring that all St. Lucians can transact basic 
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banking for a low monthly fee. The proposition includes 

unlimited transactions at Branches, ATMs and other 

Electronic channels. The Bank prides itself of being the 

most convenient Bank on the island and expanded its 

smart product offering to include St. Lucia’s first Banking 

App. The full suite of smart products and services include 

Mobile Banking, 1st Online Banking, 1st Debit Card, 1st 

Cash Point ATM, convenient Saturday banking at all of 

our sub branches, and 7 day banking at our Bureau de 

Change at the George F. L. Charles Airport, all in an effort 

to meet the needs of 21st century customers, wherever 

they surface. 

1st National Bank St. Lucia Limited has a total of (6) full 

service branches and (1) Bureau de Change, all strate-

gically located throughout the country. The Bank has a 

staff complement of (126) and an asset base of USD$216 

million as at December 2015.

East Caribbean Financial Holding Company 
Ltd. 
Managing Director: Mr. Andre Iton
CAB Representative: Ms. Joanna Charles COO
Bridge Street, PO Box 1860, Castries, Saint Lucia 
Tel: (758) 456 6000
Fax: (758) 456 6702
E-Mail: ecfh@candw.lc
Website: www.ecfh.com

ECFH is a leading financial institution in the ECCU area 

and the largest in St Lucia. The Group offers a varied 

number of financial products and services. Over the past 

thirteen years the Group has been a dominant player in 

financial services industry and is made up of four sub-

sidiaries comprising two domestic banks, Bank of Saint 

Lucia Limited and Bank of St. Vincent & the Grenadines 

Ltd; Bank of Saint Lucia International Ltd, the offshore 

banking subsidiary; and ECFH Global Investment Solu-

tions Ltd which offers capital market and merchant bank-

ing services. 

As the global economy continues to experience challeng-

ing and less predictable times, the ECFH Group remains 

resilient with assets in excess of EC$3.7 billion and a 

skilled staff complement of approximately (600) across 

two countries in the region. ECFH is a solid, reputable 

company with an unwavering commitment to giving back 

to the communities in which it operates. ECFH was also 

recognised by the CAB in 2012, receiving a Diamond 

Award for its consistent contributions over the years to 

the development of CAB and its members, and to the 

banking sector of the Caribbean.

Bank of Saint Lucia Limited (BOSL), the Group’s largest 
subsidiary, currently operates a total of (5) branches, a 
special service centre, and an exchange bureau, and 
has an extensive convenience banking network with 
(27) ATMs and cash dispensers island wide, Complete 
Online Banking, Mobile Banking and a broad point-of-
Sale network including its wireless service Swipe on the 
Go. BOSL was awarded the coveted 2014 Best Corporate 
Citizen by ECCB. 

Bank of St Vincent & the Grenadines (BOSVG) operates 
from (2) locations in Kingstown which includes its Head 
Office, five sub branches, and the Exchange Bureau 
at the ET Joshua Airport. The sub branches are locat-
ed in Georgetown on the Windward side of St Vincent, 
Barrouallie on the Leeward side, and on the Grenadine 
Islands of Bequia, Canouan and Union Island. Like BOSL, 
BOSVG also offers a range of convenience banking ser-
vices. 

Financial Investment and Consultancy Services 
Ltd.
Managing Director: Ms Wendy Theophilus
#15 Bridge Street, PO Box 1516, Castries, Saint Lucia
Telephone: (758) 458 8700 and
Providence Commercial Centre, Rodney Bay
Telephone: (758) 458 8740
Fax: (758) 453 2303
Email: fics_ltd@candw.lc
Website: www.ficsltd.com

Financial Investment and Consultancy Services Limited 
(FICS) was incorporated in November 1991 and opened 
its doors to the public on February 24, 1992. The compa-
ny is a non-bank financial entity that is legally authorised 
to accept deposits from the public. FICS’s operations are 
governed by the Banking Act of 2008, the Regulations 
and Guidelines of the Eastern Caribbean Central Bank 
(ECCB), as well as the ECCB Agreement 1983 and the 
Companies Act 1996.

FICS Ltd was established by Mr. George Theophilus and 
Mrs. Lusca Theophilus in 1992 with an initial equity of 
$140,000 and the company has since grown with a cur-
rent asset base of $164M. Presently, FICS operates from 
(2) branches and has a complement of approximately 
(32) staff members.

FICS Ltd is a sound, financially strong and technically 
efficient business that is highly diversified in the financial 
services it offers to the public, competitive in pricing its 
financial services, dynamic in its responses to changes 
in the financial and economic environment, responsive to 
the social needs and concerns of St Lucians and empha-
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sises the provision of credit and financial services to indi-
viduals and corporations.

In October 2013, FICS Ltd activated its subsidiary, Cred-
it and Real Estate Development (CARED) Limited which 
was incorporated in 2006. CARED Ltd is managed by 
Mr Nigel Theophilus. FICS Ltd provides a wide range of 
services including investments, loans and consultancy 
services and CARED Ltd provides services in real estate 
development, consumer credit and vehicle loans.

Hermes Bank Ltd.
(Associate Member)
General Manager: Mr. Shayne Felicien
1 Bella Rosa Road, Rodney Bay,
BW Box 332, Gros Islet, Saint Lucia, W.I.
Tel.: 1 (758) 451 2265
Fax: 1 (758) 723 2265
Email: Shayne.felicien@hermesbankonline.com
Website: www.hermesbankonline.com

Hermes Bank was incorporated on the 26th of April 2012 
and started operating in June 2013. The bank offers a 
range of services and products to international custom-
ers and those wishing to manage their wealth off shore. 

The institution is regulated by the Financial Services Reg-
ulatory Authority and is in compliance with the latest glob-
al Anti Money Laundering and Terrorism prevention laws. 
The bank continuously aims to deliver excellent customer 
service to customers all around the world, while contribut-
ing to St. Lucia’s growing financial industry. The financial 
institution holds the revolutionary vision of becoming the 
leading international bank operating worldwide.

 ST.VINCENT AND THE  
 GRENADINES

Bank of St. Vincent and the Grenadines Ltd.
Managing Director: Mr. Bernard Hamilton
CAB Rep: Ms. Nandi Williams, Corporate Secretary
Bedford & Grenville Streets, 
PO Box 880, Kingstown, St. Vincent and the Grenadines
Tel: (784) 457 1844
Fax: (784) 456 2612 
E-Mail: nwilliams@svgncb.com

The National Commercial Bank (SVG) Ltd. was estab-
lished in 1977. In November 2010, the East Caribbean 
Financial Holding Company Limited acquired 51% of the 
shares of the bank, and the bank was re-named Bank of 
St. Vincent and the Grenadines Ltd. The bank, with a staff 
complement of (156), operates from its main branch at 

Bedford Street, Kingstown and (6) branches throughout 
St. Vincent and the Grenadines. 

The mission statement of the bank is “To be customer-fo-
cused, innovative and efficient. To be the preferred pro-
vider of superior financial products and services through 
caring, professional staff and appropriate technology. To 
exceed shareholder expectations and be a catalyst for 
development.” The Bank has twelve (12) ATMs and offers 
internet banking and International Debit Cards to its cus-
tomers. Its audited asset base as at December 31, 2010, 
was US$264.3 million.

 SURINAME

De Surinaamsche Bank N.V (Also commercially 
known as DSB Bank) 
President: Mr. Sigmund L.J. Proeve 
Henck Arron Street NR 26, 
PO Box 1806, Paramaribo, Suriname 
Tel: (597) 471100/(597) 425720
Fax: (597) 411750 
E-Mail: info@dsbbank.sr
Website: www.dsbbank.sr

De Surinaamsche Bank N.V. was founded in 1865 by the 
Nederlandsche Handel-Maatschappij which later merged 
with the Twentse Bank to become Algemene Bank Ned-
erland. In 1976 the Government of Suriname bought 10% 
of the shares while 41% was taken up by private investors 
and 49% remained with Algemene Bank Nederland; ABN 
later merged with AMRO Bank to form ABN AMRO Bank 
N.V. De Surinaamsche bank functioned as the circulation 
bank for the Government of Suriname until 1957. In July 
2001 ABN AMRO Bank N.V. sold its 49% participation in 
De Surinaamsche Bank to ASSURIA N.V, an insurance 
company in Suriname. The Bank operates from its head 
office and (9) branches, has (72) ATMs and is staffed by 
(431) employees. The Bank’s mission is “With deep roots 
in the Surinamese community, De Surinaamsche Bank 
is a customer-focused bank that offers the best financial 
services to consumers, businesses, institutions and gov-
ernments. This customer focus derives from our core val-
ues and is proudly exhibited by our dedicated staff. In all 
our activities, we seek to add value to Surinamese society 
in general and to our customers, employees and share-
holders in particular.” Its audited asset base exceeded 
US$1.2 billion as of December 31st 2014. 

Finabank
Chief Executive Officer: Mr.Eblein G Frangie
Dr. Sophie Redmondstraat 59-61
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Paramaribo, Suriname
Tel: (597) 472266 Fax: (597) 422672
E-Mail: Finabank@sr.net; Website: www.finabanknv.com

Finabank N.V is an Independent Bank operating in Surina-
me since 1991. The Bank has (3) branches (4th opening in 
November 2015) and (12) cash-dispensing machines. Fin-
abank ranks among the four largest Banks in Suriname 
and has a staff compliment of (110) employees. Finabank 
is 100% privately owned. The board members are private 
individuals representing the civic and business communi-
ty. The bank focuses on two major business lines: Retail 
and Business Banking. The bank’s historical core market 
is the consumer market, offering retail banking services 
such as international Visa credit cards, savings and cur-
rent accounts, personal checking accounts, consum-
er loans, home mortgage loans, overdraft and internet 
banking services.

In recent years, the bank has been focusing more inten-
sively on the business market, aiming mainly at the small 
and medium sized companies as these are generally con-
sidered as being the backbone of Suriname’s economy.

Finabank combines personal service and profession-
al expertise. While the bank aims to exploit its reputa-
tion as a “relationship” bank (i.e. close to its customer 
base), it faces strong competition from other domestic 
institutions. FinaBank’s client base consists of person-
al and business customers who value a bank that puts 
sustainable partnership and tailor made solutions first, to 
ensure their financial needs are met. Finabank is com-
mitted to delivering responsible but innovative banking 
that is grounded in customer and shareholder value. The 
bank’s strategy is aimed at building its market position 
while preserving its business values, its corporate social 
responsibility, and its transparency. Finabank strives to 
keep up with the pace of the current progress by con-
tinuously educating management and employees. The 
bank is regulated by the Central Bank of Suriname. The 
audited assets totaled approximately US$185 million as 
at June 2015.

Cooperatieve Spaar-en Kredietbank Godo G.A 
Chief Executive Officer: Mr. Herman Vijzelman
Keizerstraat 139-143, PO Box 2674, Paramaribo, Suriname 
Tel: (597) 421546
Fax: (597) 411609 
E-Mail: info@godo.sr
Website: www.godo.sr

Carlho Wijdh founded the savings and credit union on 
10 December, 1971. The business started with 43 mem-
bers but with three years, the founder realised that the 

business in the form of the credit union appeared to be 
somewhat limited in terms of the scope of the business. 
A campaign was held for the name of the credit union 
and the choice was Godo, which means honeycomb and 
with the busy bees working together on the development 
of their environment.

Godo soon grew strongly in membership and profes-
sionalism. Alongside Godo’s growth in membership was 
the demand for more services. This led its management 
structure to pursue a transformation process that would 
see Godo transformed from a Credit Union into a full 
fledged Cooperative Bank. This important milestone was 
achieved in 2009. The management structure of the bank 
deemed this graduation to be meaningful in terms of the 
Bank’s operations, given that Godo can now participate 
in the full offering of financial services delivery including 
,money transfers, checking accounts and so on. Even 
more important, is the fact that the Bank is well placed 
to source larger amounts of financial resources on favor-
able terms for its members.

Despite these positive developments, the Bank’s basic 
values have remained the same thereby continuing to 
embrace the principle of “people helping people”. Mem-
bership grew by 11.4% by December 31, 2009. The primary 
goal of Cooperatieve Spaar-en Kredietbank Godo is to 
look after the interest of its members by: 

• Granting loans and credits through current account to 
its members

• Attracting money, especially savings

• Conducting all other activities of the bank

Godo has been working together with other local banks 
such as De Surinaamsche Bank N.V, Hakrinbank N.V 
and Surichange Bank N.V and is working towards estab-
lishing relationships with international organisations and 
other financial institutions. Audited assets as at Decem-
ber 31, 2009 were US45, 201million.

Handels-Krediet-en Industriebank N.V. 
(Hakrinbank NV) 
Chief Executive Officer: Mr. Jimmy D. Bousaid 
Dr. Sophie Redmondstraat 11-13
PO Box 1813, Paramaribo, Suriname 
Tel: (597) 477722
Fax: (597) 479088
E-Mail: executiveboard@hakrinbank.com
Website: www.hakrinbank.com

Hakrinbank is a commercial bank established in 1936. 
The mission statement of the bank is to be ‘A dynamic, 
innovative bank that provides its clients with a compre-
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hensive range of high quality, customised financial ser-
vices. Highly skilled employees work together as a team 
to maximise client’s satisfaction. 

The bank and its subsidiaries, Nationale Trust & Finan-
cierings Maatschappij N.V and Hakrinbank Real Estate, 
offer a broad range of financial products and services 
and all have a strong presence in both the corporate and 
consumer market. Our bank is one of the most robust 
banks in Suriname and is owned by the Government of 
the Republic of Suriname (51%) with about 1,500 private 
shareholders owning the other 49%. 

Current staffing at the bank’s headquarters and (7) 
branches amounts to (300). The Bank has (45) ATMs and 
its audited assets totaled approximately US$693 million 
as at December 2014.

Surichange Bank N.V.
Managing Director: Mr. Stanley P. Mathura MSc. QT
Dr. Sophie Redmondstraat 71, Paramaribo, Suriname 
Tel: 011 (597) 471261
Fax: 011 (597) 520740
Email: info@surichange.sr
Website: www.surichangebank.sr

Surichange Bank N.V. was established in May 1996 and 
opened its doors to the public on 9th September, 2005. 
“The Bank’s mission is “To aim at offering tailor-made 
financial products. In addition we offer a cohesive pack-
age of innovative banking, investment and insurance 
products. A package, tailored to the current and future 
demands. In the process we mainly aim at the Suriname 
market. Foreign payment transactions also include remit-
tances on behalf of our customers in Suriname.”

It serves its clients from its office staffed with (60) employ-
ees, through its payment offices, the independent inter-
mediary, the internet and the telephone. Regarding remit-
tances Surichange Bank N.V. is the most experienced 
bank in Suriname and has an agency-relationship with 
Suri-Change B.V. – which has (8) branches – in the Neth-
erlands. As at December 2012, it had an audited asset 
base of US$ 117 million. 

Surinaamse Postspaarbank
General Director:  Mr. Ginmardo B. Kromosoeto, BSc.
Address: Knuffelsgracht 10-14, Paramaribo, Suriname
Telephone: (597) 472256/(597) 472904
Fax: (597) 472952
E-mail: info@spsbbank.sr / secretariaat@spsbbank.sr 
Website: www.spsbbank.sr 

Originally the Surinaamse Postspaarbank was founded 
on January 1st 1880 by Governor van Sypesteyn but has 

since then known various settings and name changes. 
The Surinaamse Postspaarbank in the current setting 
was established by law in 1975 and is the only bank in 
Suriname which is fully guaranteed by the State. For many 
years its main objective has been to improve the savings 
behavior of the population, but in the last decade it has 
more and more evolved into the bank of the state itself. 
Recently, under a new management and recognising the 
ample business opportunities in the region, the bank has 
started to diversify into commercial and corporate bank-
ing. With an interesting mix of retail, corporate and public 
clients the Surinaamse Postspaarbank is a fast growing 
bank with huge potential. The bank is currently broad-
ening its scope to the Caribbean region. Invitations for 
correspondent banking are therefore welcome.

 TRINIDAD & TOBAGO

Caribbean Centre for Money and Finance 
(Honourary Member)
Officer-in-Charge: Dr. Dave Seerattan
The University of the West Indies
St Augustine Campus, Trinidad & Tobago
Tel: (868) 645 1174, 224 3727
Fax: (868) 645 6017
E-Mail: CCMF@sta.uwi.edu or Dave.Seerattan@sta.uwi.edu 
Website: www.ccmf-uwi.org

The Centre evolved out of the previous Regional Pro-
gramme of Monetary Studies (RPMS), a programme 
which was established in 1968 as a partnership between 
the Central Banks of CARICOM and the Universities of 
the West Indies and Guyana. In 1995, the activities of 
this institution was consolidated and centralised as the 
Caribbean Centre for Monetary Studies. The CCMS built 
on the solid research foundation of the old RPMS, while 
enhancing efforts in the area of central bank training. 

In May 2008 the Governors of Caribbean central banks 
that contribute to the funding of the Caribbean Centre 
for Monetary Studies expanded the Centre’s mandate to 
include issues in finance, banking and investments, and 
this 40-year old institution was renamed the Caribbean 
Centre for Money and Finance (CCMF) in recognition of 
it expanded mandate and the inclusion of new funding 
principals from private financial institutions in the Carib-
bean. 

The new CCMF aimed to facilitate high quality research in 
monetary, financial and other issues relevant to the cen-
tral banks and private enterprises in the regional financial 
sector. The Centre is once again being restructured to 
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better meet the needs of its major stakeholders. The new 
Centre will build on the solid research foundation of its 
past while enhancing efforts in the area of financial stabil-
ity and serving as the secretariat for the CARICOM Group 
of Central Bank Governors. This will not only place the 
CCMF at the centre of the research on monetary, finan-
cial and other issues of relevance to central banks and 
the wider region but would allow it to play a more central 
role in policy issues in the monetary and financial arena.

First Citizens Bank Ltd.
Group Chief Executive Officer: Ms. Karen Darbasie 
# 9 Queen’s Park East, Port of Spain, Trinidad & Tobago 
Tel: (868) 624 3178, 
Fax: (868) 627 4548/(868) 623 3393
E-mail:karen.darbasie@firstcitizenstt.com 
Website: www.firstcitizenstt.com

The First Citizens Group is one of the leading financial 
services groups in Trinidad and Tobago. It offers a full 
range of retail, corporate and merchant banking services 
as well as asset management, trustee and brokerage ser-
vices. The Group is headquartered in Trinidad and Toba-
go and First Citizens Bank, which is the largest part of the 
Group, has an extensive retail branch network in Trinidad 
and Tobago with a large deployment of ATM and point of 
sale devices in both islands.

In 2009, First Citizens acquired Caribbean Money Market 
Brokers Limited (now re-branded as First Citizens Invest-
ment Services Limited), the largest full service securities 
trading Company in the Caribbean with offices in Trin-
idad and Tobago, Barbados, St, Vincent and St. Lucia. 
The Group’s growth and expansion continued in August 
2012 with the acquisition of Butterfield Bank in Barba-
dos (now called First Citizens Bank [Barbados] Limited). 
These acquisitions round out the services that the Group 
offers its customers, both local and regional, making it 
possible for us to address every financing or investment 
need of our customer base. They also provide a physical 
footprint for the Group in the Caribbean region. 

The debt ratings of First Citizens have been moved by 
Moody’s to Baa2 from Baa1. Similarly, the Group’s out-
look has been revised to negative from stable, once 
again in line with that given by Moody’s to Trinidad and 
Tobago. It should be noted that Moody’s affirmed First 
Citizens Baa3 baseline credit assessment (BCA), and this 
is due to First Citizens’ consistent profitability, the large 
capital base of the Bank, the large size and quality of 
the Bank’s loan portfolio and the Bank’s history of quality 
management.

Over the years, the Group has introduced a number of 
innovations locally including internet banking and mobile 
banking. It has also been recognised on several occa-
sions for excellence in innovation, communications tech-
nology and e-commerce by the local Energy Chamber of 
Trinidad and Tobago. The Group has also been involved 
in financing a number of landmark projects across the 
region and has an asset base of just over TT$34 billion 
and recorded profit before tax of TT$744.7 million for the 
last fiscal year ended September 30, 2014. 

JMMB Bank (T&T) Ltd.
(Associate Member)
Managing Director and CEO: Mr. Nigel L. Romano
DSM Plaza, Old Southern Main Road, Chaguanas
Trinidad & Tobago
Tel: (868) 665 4425
Fax: (868) 665 6663
E-Mail: Nigel_Romano@jmmb.com
Website: www.jmmbtt.com

The IBL Group is the strategic alliance of Jamaica Money 
Market Brokers Limited (JMMB), Jamaica’s leading bro-
kerage house and three companies promoted by Steel 
Magnate Lakshmi N. Mittal.

Our senior management team is a cadre of highly qual-
ified financial executives with vast collective banking 
experience in Retail, Commercial, Corporate and Invest-
ment Banking. Guided by IBL’s core values, our dedicat-
ed team of (172) members is committed to delivering tai-
lored financial solutions with professionalism, the highest 
levels of confidentiality and trust. 

We offer a unique customer intimacy focused on under-
standing the changing needs of our customers. Our Ser-
vice Centres are strategically located in north, central 
and south and coming soon to East Trinidad, providing 
a full range of Personal and Business Banking services 
under one roof. Currently, IBL provides 24-hour ATM 
access at its (3) locations and additional locations are in 
IBL’s future outlook to bring our sales team, value-added 
products and services closer to you.

For the Financial year ended March 31st 2012 the IBL 
Group reported a capital base of TT$98.2 million and 
audited assets in excess of TT$1.21 million. 

Republic Bank Ltd.
Managing Director: Mr. Nigel Baptiste
9-17 Park Street, Port of Spain, Trinidad & Tobago
Tel: (868) 623 1056, Fax: (868) 624 1282
E-Mail: nmbaptiste@republictt.com
Website: www.republictt.com
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Republic Bank Group: Over the course of 178 years, 
Republic Bank has successfully built a legacy of stabil-
ity, profitability and collaboration with diverse commu-
nities to become the premier financial institution in the 
markets where it operates and one of the largest in the 
English-speaking Caribbean. 

Headquartered in Trinidad and Tobago, the Bank has 
successfully pursued a strategy of expansion through 
acquisition that has served well through the years. Today, 
the Republic Bank Group employs over (4,150) staff in 
(14) subsidiaries in Trinidad and Tobago, Grenada, Guy-
ana, the Cayman Islands, and Barbados; has an asset 
base of USD 9.4 billion (as at September 2014); and offers 
customers one of the most diverse portfolios of products 
and services in the market. 

Most recently, Republic Bank has expanded its reach to 
Ghana and Suriname; becoming the first bank based in 
the English-speaking Caribbean to become a stakehold-
er on the African continent through the acquisition of a 
57% stake in HFC Bank in Ghana. 

As the Bank continues its journey of financial growth and 
development, and teamwork with the community to bring 
about positive change, it continues to raise the bar for 
banking locally, regionally and internationally.

Customer Satisfaction: Backed by a total of (41) branch-
es and (127) Automated Banking Machines (ABMs) at (87) 
locations across the country, Republic Bank operates 
one of the largest and most extensive banking networks 
in Trinidad and Tobago. 

Our cutting-edge internet and mobile banking allows cus-
tomers to conduct their business 24/7 from any corner of 
the world. We proudly offer an extensive range of top-tier 
financial services; including credit and debit card issu-
ance and processing, leasing, trustee services, mutual 
fund and investment management and merchant bank-
ing. 

We have the most experienced and successful Trust and 
Asset Management Division in the country, with assets 
totalling USD 4.8 billion.

We have kept our focus on creating customer loyalty 
through positive and memorable experiences, and con-
tinue to devise innovative ways to supply solutions to all 
their financial needs. 

Power To Make A Difference: Across the region and 
here at home, Republic Bank has worked with various 
Non-Governmental Organisations (NGOs) and Commu-
nity-based Organisations (CBOs) to empower diverse 

communities through our sustainable social investment, 
the Power to Make A Difference (PMAD). 

For more than a decade, using the Power to Make A Dif-
ference, we have continuously strengthened our resolve 
to promote self-sufficiency and cultural literacy within 
young adults, actively forged long-lasting bonds with lead-
ers within national community, and helped bring about a 
brighter vision for the future for many socially marginal-
ised groups – one day, one initiative, one achievement 
at a time. 

Our Power to Make A Difference focuses on three spe-
cific areas:

• Development of young people through education, 
sport and arts and culture.

• Poverty alleviation through training programmes for 
at-risk youth and the provision of facilities for elderly 
community members

• Helping differently-able persons and groups find their 
place in the world. 

In 2013, International Business Awards presented us with 
the Stevie Award (Bronze) in the “Best Social Investment 
Programme in South America” for our Power to Make 
a Difference video. The award recognises the Power to 
Make A Difference’s impact in enhancing the lives of 
several communities and in providing opportunities for 
at-risk young people.

Beyond the accolades, the real distinction of the Power 
to Make A Difference comes from the constant inspira-
tion to do more to help build the national community that 
comes from the stories and successes of those men and 
women whose lives have been positively changed. 

One Brand – Brand Republic: Looking to the future in 
an increasingly globalised business world, we will con-
tinue to seize viable opportunities for growth and devel-
opment as we engage more markets, communities, and 
people than ever before. 

As we strive to meet the needs of our employees, cus-
tomers and shareholders in a responsible and caring 
manner, we are always guided by the belief that we must 
leave this world a better place than we found it. Through 
the Power to Make A Difference, we have pledged to 
build successful and thriving communities in all of the 
markets we serve. 
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ANGUILLA

National Commercial Data Services
Chief Executive Officer: Mr. John Rickards
PO Box 1661, The Valley, Anguilla B.W.I.
Tel: (264) 498 6237/ Fax (264) 498 1001
E-Mail: johnr@ncds.com; Website: www.ncds.com

National Commercial Data Services Ltd (NCDS) - Anguilla, 
was established in 1998 to offer Information Technology 
services to alleviate businesses from increasingly com-
plex technology relevant to their business objectives and 
to achieve synergies in the area of information and Com-
munications Technologies and began operations from its 
modern Data Centre facility in the Valley, Anguilla. NCDS 
today provides services to a number of indigenous banks 
and credit unions in Anguilla, Dominica, St. Kitts-Nevis 
and Barbados. A fully functional NCDS unmanned sister 
site is also located in St. Michael, Barbados. 

NCDS offers a wide range of IT services including, Appli-
cation and Database hosting, Virtualization, Data Back-
up and Disaster Recovery Services, e-Commerce and 
advanced point of sale devices, including the installation 
of ATMs and general Information Systems and Technol-
ogy Support.

NCDS invests in their recruitment process and prides 
itself on attaining and retaining highly qualified and pro-
fessional individuals; and boasts a competent and pro-
fessional team who meets customers’ needs. 

BARBADOS  

KPMG
Managing Partner: Ms. Carol Nicholls
Hastings, Christ Church, BB15154, Barbados
Tel: (246) 434 3900
Fax: (246) 427 7123
E-Mail: info@kpmg.bb
Website: www.kpmg.bb

KPMG is a global network of professional firms whose 
purpose is to turn knowledge into value for the benefit of 
their clients, their people, and the capital markets. They 
operate in 148 countries and have more than 114,000 
professionals working around the world. KPMG in Bar-
bados is a member firm of KPMG Caricom - a region-
al governance entity, comprising the KPMG member 
firms in Barbados, the Eastern Caribbean (with offices 
in Antigua and Barbuda, Saint Lucia, St. Vincent and the 
Grenadines and providing services in Anguilla, Dominica, 
Grenada, Montserrat and St. Kitts and Nevis), Jamaica 

and Trinidad and Tobago. They offer clients the ability 
to leverage the combined skills, knowledge and expe-
rience of 30 partners and over 350 professionals, in 
delivering value to clients and people across the Carib-
bean. KPMG’s practice is organised around their Audit, 
Tax and Advisory practices through which they deliver 
a globally consistent set of multidisciplinary financial 
and accounting skills and capabilities based on deep 
industry knowledge. They help regional and international 
organisations to meet their challenges and respond to 
the constant pressure to deliver ever-better results while 
contending with a wide range of risks that can threaten 
survival. KPMG people operate within industry groups, 
giving their clients access to advisors who understand 
their specific business issues and concerns and whose 
advice is grounded in understanding and appreciation 
of the particular needs of each client. Service offerings 
span all industries, both private and public sector, and 
cover the following areas: Audit - Financial Statement 
Audit, Statutory Audit, SOX 404 Compliance; Tax - Cor-
porate Tax, Domestic and International, Indirect and Per-
sonal Tax; Advisory – which encompasses the following 
services: Management Consulting (People and Change 
Services and IT Advisory); Risk Consulting (Accounting 
Advisory Services, Internal Audit, Forensic and Financial 
Risk Management); Transactions & Restructuring (Trans-
action Services. Corporate Finance and Restructuring).

CANADA

Above Security – A Hitachi Group Company
President and CEO: Mr. Ray Georges Chehata
955 Michèle-Bohec Blvd., Suite 244, Blainville (Quebec), 
J7C 5J6, Canada
Tel: +1 (450) 430-8166/ +1 (866) 430-8166 (toll free) 
Fax: (450) 430-1858
Email: info@abovesecurity.com
Website: www.abovesecurity.com

Founded in 1999, Above Security – A Hitachi Group Com-
pany is a Global IT Security Service Provider that builds 
and delivers customised services for monitoring and pro-
tecting the most critical and sensitive IT assets in its cus-
tomers’ infrastructures 24/7. Above Security’s mission 
is to make the Internet a safer place for all, to harness 
the full potential of connecting people and businesses 
together to build trust relationships that can be the cat-
alyst of worry-free collaboration and limitless innovation. 

With an exclusive focus on information security and IT 
risk management, Above Security provides full-scale 
managed security services including intrusion detection 
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and prevention, incident response management, log and 
vulnerability management, as well as strategic consulting 
services such as penetration testing, vulnerability assess-
ments, enterprise security architecture services, informa-
tion assurance and IT governance audits.

In 2004, Above Security obtained its first contract in the 
Caribbean through a business partnership with Fujit-
su Caribbean, and now proudly provides its IT security 
services to financial institutions and other organisations 
in 10 Caribbean countries. In 2015, Above Security was 
acquired by Hitachi Systems, Ltd. and now operates 
under the name “Above Security – A Hitachi Group Com-
pany”.

Bevertec CST Inc. 
CEO/Managing Director: Mr. Barry Walsh
5935 Airport Road, Suite 400, Ontario, L4V 1W5, Canada 
Tel: (416) 695 7525
Fax: (416) 695 7526 
E-Mail: bwalsh@bevertec.com
Website: www.bevertec.com

Founded in 1981, Bevertec is a supplier of IT solutions 
and consulting services to financial institutions globally.

Information Technology Solutions - empowering Banks 
with the solutions to thrive in the market place has been 
Bevertec vision from the outset. Their solutions enable 
their customers to access an “anytime, anywhere” glob-
al service delivery model that maximises their ROI on all 
IT projects. They are a single-source global provider of 
fully integrated, end-to-end electronic banking solutions 
using open system technologies. Bevertec is the first to 
offer the financial market the compatibility, flexibility and 
upward scalability necessary for global electronic ser-
vice delivery. As an industry-leading technology provider, 
Bevertec is well positioned to deliver financial transac-
tion processing solutions that help banks leverage tech-
nology for growth and profitability. Their results-oriented 
technology solutions and financial processes help banks 
attract and retain profitable customers, generate new 
revenue streams and improve bank efficiency ratios. 
This, coupled with their dedication to building enriching, 
long-standing partnerships as the single-source technol-
ogy provider of choice, ensures their uncompromising 
commitment to quality service and customer care. Bev-
ertec has enjoyed a long and successful relationship 
with Indigenous Banks in the Caribbean. They have been 
providing these institutions, over the past 20 years, with 
quality cost effective IT product solutions and consulting 
services. This spans the entire region. The main solutions 
under their ESP-Link™ brand are: Comprehensive Card 

Solution (CCS), Financial Transaction Solution (FTS) an 
electronic payment switch, Business Intelligence Solution 
(BIS), Alert Management Solution (AMS), Integrated Col-
lections Management Solution (ICMS) and Fraud Preven-
tion Solution (FPS).

Bevertec is also involved in Information Technology Con-
sulting Services - within the past two decades, they have 
nurtured an inherent ability and professional infrastruc-
ture to search, select, train and place candidates from 
various technological backgrounds and specialties. They 
pride themselves on their capability to seamlessly deliver 
highly skilled resources to their clients both effectively 
and efficiently. Their Strength: service commitment to 
their clients’ needs, access to a pool of highly skilled pro-
fessionals who have built their own reputation, and con-
sistently delivering strategic business solutions to their 
clients.

Fiserv Inc. 
Vice President; Pete Lebron
600 Colonial Parkway, Lake Mary, Florida
Tel: (407) 513 5822
Fax: (407) 357 4761
Email: pete.lebron@fiserv.com

Fiserv, Inc. (NASDAQ: FISV) enables clients to achieve 
best-in-class results by driving quality and innovation in 
payments, processing services, risk and compliance, 
customer and channel management, and business 
insights and optimisation. For more than 30 years, Fiserv 
has been a leader in financial services technology, and 
today is among FORTUNE® magazine’s World’s Most 
Admired Companies and Forbes magazine’s America’s 
Best Employers. For more information, visit www.fiserv.
com. 

The Nationwide Group
President & CEO: Mr. Tom McCormick
9040 Leslie Street, Unit 6, Richmond Hill, 
Ontario L4B 3M4, Canada
Tel: (905) 482 7203
Fax: (905) 882 0451
E-mail: info@tngoc.com; Website: www.tngoc.com 

The Nationwide Group (TNG) is a pioneer in delivering 
outsourced financial services software, utilising world-
class technology to provide comprehensive and custom-
isable solutions to the real estate industry. 

NAS (Nationwide Appraisal Services) is our valuation 
management division and the Caribbean’s premier val-
uation management company which provides a single 
point of access for products and services for any part of 
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the life cycle of a mortgage loan. To date, we operate in 
15 countries and partner with over 150 valuation firms and 
200 local bank branches in the region. 

The NAS product is an online software service conduct-
ed through the NAS platform. The fundamental purpose 
of the software is the management of all aspects of the 
valuation process. NAS protects appraisers and banks 
from any undue collusion by providing a transparent, 
safe and secure portal for valuation management. The 
platform also ensures the application of lender-specific 
criteria that simplifies the process for lenders, insurers 
and mortgage professionals. NAS uses this technology 
to provide our clients with exceptional customer service, 
superior data and analytics, standardised appraisal forms 
and a central contact throughout the valuation process.

NRS (Nationwide Recovery Services) brings intelligence 
to the process of recovering secured and unsecured 
debt, providing financial institutions new capabilities to 
manage all of the professionals required to turn defaulted 
collateral into revenue generating assets. NRS combines 
effective communication between lenders and their legal, 
real estate, property management, and appraisal profes-
sionals with industry-leading workflow management to 
ensure the most effective use of resources to complete 
the recovery cycle.

Our values are defined by our commitment to the qual-
ity and professionalism of a network of independent 
real estate appraisers, the development of an industry 
leading technology and the delivery of customer service 
excellence.

CURAÇAO

IBIS Management Associates Inc. 
Chief Executive Officer: Mr. Clark F. Russel 
IBIS Plaza, St Rosaweg 32, Willemstad, Curaçao 
Tel: + 5999 737 2065 (Curaçao) 
1 (305) 909 6739 (USA) 
(603) 2196 5835 (Malaysia) 
Fax: + 5999 737 2048
E-Mail: marketing@ibis-management.com 
Website: www.ibis-management.com 

IBIS Management Associates Inc. is the award-winning 
advisor to Financial Institutions, including Central banks, 
in the Caribbean and the Americas. IBIS Management 
provides state-of-the-art online and mobile banking solu-
tions complete back office automation, SWIFT solutions, 
banking compliance and automated reconciliation, along 
with regulatory reporting systems. IBIS Management’s 

flagship, Alchemy Payment Processing Suite (PPS), has 
been implemented in over 40 major banks in the region 
to process all ACH, SWIFT transfers, Manager’s checks 
and other payments straight-through with minimal manu-
al interventions. Several banks using Alchemy have won 
prestigious international awards for operational excel-
lence. The latest additions to IBIS Management’s portfo-
lio include Green light Reporting system and Fuze Pay-
ment Gateway. Green light is an intelligent reporting tool 
based on a standard data model covering all required 
regulatory reporting business rules. Fuze Payment Gate-
way, enables Trust companies to automate payments for 
greater efficiency and profitability. The experts at IBIS 
Management are ready to help solve your most difficult 
challenges with compliance, payment processing, regu-
latory reporting and core banking systems. 

JAMAICA

Fujitsu Caribbean (Jamaica) Limited 
President & CEO: Mr. Mervyn Eyre 
18 Belmont Road
Kingston 5, Jamaica 
Tel: (876) 926 7567
Fax: (876) 920 4761
Email: Mervyn.Eyre@caribbean.fujitsu.com
Website: www.fujitsu.com/caribbean

Fujitsu Caribbean is a wholly owned subsidiary of the 
US$40-billion Fujitsu Group and a part of Fujitsu North 
America. We integrate the core expertise of our global 
organization, skilled resources and business partners 
to deliver Business and Application Services and Cloud 
Solutions that continuously evolve to respond to our 
customer’s complex business and technology issues. 
Focused on the Financial Services, Telecommunications 
and Government sectors we simplify IT for our customers 
and build more value into their IT investments. Fujitsu is 
the world’s third largest IT Services Company and has 
been operating in the Caribbean for over 60 years. We 
are managed by a regional executive team, with offices in 
Jamaica, Barbados, Trinidad and Mexico; including busi-
ness agents in the Bahamas, St. Vincent, Haiti, Anguil-
la, Antigua, Dominican Republic and Grenada, to serve 
the entire region. Fujitsu Caribbean has delivered and 
currently supports mission critical ICT solutions and net-
works across the English-speaking islands of the Carib-
bean and is rapidly expanding into Central America. For 
more information on Fujitsu Caribbean, visit www.fujitsu.
com/caribbean/. 
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The Jamaica Institute of Financial Services
VM Building, 53 Knutsford Boulevard
Kingston 5 (3rd floor), Jamaica
Executive Director: Mrs. Darlene Jones 
Tel: (876) 754 5051-2
Fax: (876) 754 5049 
E-Mail: djones@jifsjm.org/tedirector@jifsjm.org 
Website: www.jfsjm.org

The Jamaica Institute of Financial Services (JIFS) was 
established as The Jamaica Institute of Bankers (JIOB) 
in 1977 by the Bank of Jamaica and the then Commercial 
Banks. In 1999 the Jamaica Bankers Association (JBA) 
assumed full responsibility for its operations. The name 
change took effect in May 2010 and reflects its man-
date to support the financial services industry through 
training (Financial Services Training Institute), research 
(Research Club) and social exchange (Finance Club).

Its Executive Committee comprises senior heads of 
human resources of the financial services sector who 
provides guidance regarding its activities.

Through The Financial Services Training Institute, JIFS 
offers a number of short-term training courses and semi-
nars as well as certification programmes from internation-
ally recognised institutions. It has a wide cadre of facili-
tators both locally and overseas and offers training both 
on the open market and tailored for in-house purposes. 

In its effort to prepare professionals for the global market 
place it has forged a number of strategic partnerships both 
locally and overseas. It now offers the Chartered Banker 
MBA programme from the internationally renowned Busi-
ness School for Banking (Bangor University) in partner-
ship with the world’s oldest professional Institute of Bank-
ers (The Chartered Banker Institute – Scotland). It also 
offers certification programmes through the International 
Compliance Training (UK) and is a service member of the 
Caribbean Association of Banks (CAB).

Mission: The Jamaica Institute of Financial Services 
is committed providing cutting-edge programmes for 
the continuous building of human and organisational 
capabilitryy in the practice of banking, investments and 
finance, through research and professional development 
of knowledgeable, ethical, proactive and customer-driv-
en professionals.

Core Values: Excellence, Integrity, Commitment

SAINT LUCIA 

Ernst & Young Services Limited
PO Box BW 368, Baywalk Mall Rodney Bay
Castries, Saint Lucia
Tel: (758) 458 4720/30, Fax: (758) 458 4710
Website: www.ey.com

EY has a strong presence in the Caribbean with offices in 
Aruba, Barbados, Curaçao, Jamaica, St. Lucia and Trini-
dad and Tobago. EY Caribbean also works with clients in 
Guyana, Haiti, Belize and the OECS countries of Anguilla, 
Antigua and Barbuda, Dominica, Montserrat, Grenada, 
St. Kitts and Nevis and St. Vincent and the Grenadines. 

Our 600 people in the Caribbean pursue the highest lev-
els of integrity, quality and professionalism to provide cli-
ents with a broad array of audit, advisory, tax and transac-
tion services. We operate under a single global strategy, 
leverage a single communications platform and adhere 
to a single code of practice. 

EY Caribbean is the largest fully integrated professional 
services firm in the region. We have aligned ourselves 
to be responsive to clients as a single point of contact, 
regardless of location. We operate and serve our clients 
seamlessly across the Caribbean. Our multidisciplinary 
teams of professionals leverage a wealth of industry-tai-
lored practical approaches through global perspectives 
and regional insights to deliver results that are relevant to 
you and your needs. 

Whether you are a rising local star, a regional power-
house or a global leader, EY Caribbean gives you the 
confidence and convenience of working with a single 
team that takes a holistic approach to your business and 
provides seamless service, wherever you need us. We 
look forward to showing you how you can grow and suc-
ceed in today’s competitive marketplace with us.

Global industry centers: EY can give you a global per-
spective on your assurance, tax, transaction and adviso-
ry needs, whatever your industry. The Centers serve as 
a hub for sharing industry-focused knowledge, enabling 
our global network of professionals to give you highly 
responsive advice that helps you compete more effec-
tively in your industry.

 Global consumer products center
 Global government & public sector
 Global insurance center
 Global mining & metals center
 Global oil & gas center
 Global pharmaceutical center
 Global power & utilities center
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Grant Thornton
Managing Partner: Mr. Anthony D. Atkinson
PO Box 195, Castries, Saint Lucia
Tel: (758) 456 2600
Fax: (758) 452 1061
E-Mail: gt@lc.com
Website: www.grantthornton.lc

Grant Thornton is a long established brand with a strong 
global presence. Grant Thornton has a strong presence 
across the Americas, the British Virgin Islands and the 
Eastern Caribbean territories of St. Lucia, Antigua, St. 
Kitts & Nevis. Grant Thornton global network of account-
ing firms is an award-winning accounting network of 
more than 35,000 people in over 120 countries. Grant 
Thornton was named International Accounting Bulletin’s 
2013 Network of the Year, largely based on the firm’s 
ability to demonstrate their strength in a number of key 
areas including: evidence of top-level network-wide audit 
quality; strong industry leadership; and network revenue 
growth, the highest among the seven leading global 
accounting organisations.

As a Grant Thornton firm, our goal is to continue to be 
recognized as the leading business advisers to dynamic 
organisations, helping them to unlock their potential for 
growth through high quality services. The firm provides 
industry financial assurance, tax, advisory and corporate 
services for public and private sector clients. 

SURINAME

Banking Network Suriname N.V (BNETS)
Managing Director: Mr. Kenneth Hendrison
Hofstreet 1, 3rd Floor, Paramaribo Suriname
Tel (597) 475994
Fax: (597) 475576
E-Mail: info@bnets.sr
Website: www.bnets.sr

Banking Network Suriname N.V (BNETS) is a Limited 
Liability Company incorporated February 11, 2005. The 
objectives of the company are to: advance electronic 
money transfers; integrate money transfers between the 
financial institutions operating in Suriname as well as 
integrate money transfers between Surinamese and for-
eign financial institutions; participate in, including financ-
ing and managing of, other companies with an equal or 
similar objective, insofar legally permitted. BNETS is the 
local switch company for banks in Suriname. BNETS 
commenced operations in 2005 providing services to 
only four of nine banks in Suriname. In 2010 four addi-

tional banks became members. The company operates 
with a staff compliment of seven.

UNITED STATES OF AMERICA 

Misys Banking Systems
Chief Executive Officer: Mr. Nadeem Syed
1180 Avenue of the Americas
5th Floor, N.Y, New York 10036 
Tel: (212) 896 3533
Fax: (212) 898 9510
E-Mail: britney.pope@misys.com
Website: www.misys.com

Misys is at the forefront of the financial software industry, 
with the broadest and deepest portfolio of financial ser-
vices software on the market. 

Misys solutions cover retail and corporate banking, lend-
ing, treasury, capital markets, investment management 
and enterprise-wide risk management

We work with 2,000 banks in 120 countries, including 48 
of the top 50 banks globally. Our team of domain experts 
and partners has an unparalleled ability to address indus-
try requirements at both a global and local level – we 
have more experience than any other vendor with under-
standing a bank’s needs.

Misys’ offerings include core, internet and mobile bank-
ing solutions built on SOA-compliant Java architecture. 
We support a variety of environments, including Win-
dows, UNIX, MS SQL and Oracle. We also provide enter-
prise risk management solutions to enable banks to pro-
actively manage, monitor and control risks and adhere 
to capital adequacy and other requirements set forth by 
each bank‘s regulatory body.

Our vision: We are turning our vision into reality by deliv-
ering market leading solutions that put customer needs 
at the centre of everything we do. We offer a unique 
modular, open architecture to enable clients to connect, 
innovate and expand their existing services and increase 
value faster.
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