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MISSION

VISION

To proactively influence matters of interest to
financial institutions through advocacy and
education.

To be the collective voice that protects, promotes
and strengthens the regional banking sector.

OUR CORE VALUES
Given the challenges that we face
in being the premiere financial body
in a difficult economic environment
while meeting the expectations of
our stakeholders, we must have
strong operating principles that
underpin how we achieve our
vision. As such, our values are
based on achieving and maintaining high training deliverables;
excellent service; financial viability;
productive and engaged association
members, through:

MAIN PILLARS
We are guided by the following
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.

Integrity: We are truthful and
transparent. and deliver what is
promised.
Accountability We accept the
responsibility for the consequences
of our actions and uphold the
principles of good corporate governance.
Commitment: We agree to live up to
our responsibilities.
Confidentiality: We adhere to agreements and standards on disclosure
of information.
Cooperation: We are willing to work
with others to achieve a common
goal.

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
cooperation.

❖

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

❖

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 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.
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Outgoing Chairperson’s
Message
Ms. Joanna Charles
Former Chairperson - Caribbean Association of Banks Inc.

It has been a genuine pleasure and an honour to have served the Caribbean
Association of Banks Inc. (CAB) as its Chairperson. As we present this latest
edition of our annual publication, I can assure you that the organisation continues
to be in good hands, as our current Chairperson, Dalton Lee, will continue to
grow and strengthen CAB during his tenure.
Good guidance and a high level of cooperation, both of which are central to the
existence of the CAB, are more crucial now
than ever. The regional banking and financial
sector are in a transformative stage, as we
grapple with a myriad of disruptive changes in
the trans-national and international environment. Our economies must overcome internal
and external challenges, and we must truly
demonstrate how resilient a people we are.
In this new era of digitisation, de-risking and
enhanced regulation, it is critical for banks to
be cognisant of the emerging realities and to
develop strategies to manage those changes
while remaining sustainable at the same
time. it is absolutely necessary that our
leaders create an organisational culture that
answers the constant demand for improved
digital services and expectations, resilience
and flexibility and security.
We must be on the lookout for new hurdles,
and we must stand prepared, under the
banner of the CAB, to face these hurdles as a
region. Modern banking leaders find

themselves faced with the straightforward of
evolve or become extinct. We cannot afford to
be complacent. We have no choice but to
move with the times.
Fortunately, the mood in the Caribbean
is largely positive and the CAB gives
our banks and banking professionals
the forum to recognise and utilise
best practise, to discuss and push for
harmonised legislation, and to speak
out to international bodies that have
the power to affect our industry on the
most fundamental levels.
I extend genuine thanks to those who
have supported me during my time as
Chairperson of the CAB Board of Directors.
The organisation, too, is ever-evolving to
meet the needs of members and the banking
community. We have a long yet way to go, but
we have made considerable progress in this
journey. A journey that so far has been made
possible with you, our partners.
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Chairperson’s
Message
Mr. Dalton Lee
Chairperson - Caribbean Association of Banks Inc.

It is a distinct pleasure to bid you a warm welcome to the new and improved CAB
Banking Insight Magazine, in which the Caribbean Association of Banks (CAB)
strives to present its brand on a more creative and dynamic level as we highlight
the various challenges affecting our members and offer appropriate solutions.
It is moreso my pleasure to do so as the new Chairperson of the CAB Board of Directors.
I thank members and my fellow Directors, who have placed their faith in me as the Chairperson
of the CAB. Working closely with our Board, and with our secretariat, now led by CEO Ms.
Wendy Delmar, I anticipate that our tenure will be a productive one for the CAB. Former
Chairperson, Joanna Charles, is a hard act to follow, but we are pleased to have her wisdom
and knowledge of the regional industry still on the Board.
We assume office in a region that is experiencing less than robust economic activity. In July
2018, the International Monetary Fund (IMF) predicted regional economic growth by 1.6%
in 2018 and 2.6% in 2019, up from 1.3% in 2017, but down from the Fund’s April projections.
This is favourable growth; however, the region faces many challenges. We are not growing
as quickly as other economies, in addition to which, our population is aging. Nevertheless, I
think the IMF’s projection is reasonable.
There are many things that need to be done for us to be able to have a more buoyant economy.
There is a need to to review the legal system. We also need to have a harmonised approach to
the entire credit system in the Caribbean, including having the ability to perform credit checks
on customers, especially in intra-regional borrowing and lending transactions, areas which
the CAB intends to explore in the near future.
There is also the need for more local investment, but to invest one needs
capital. Unfortunately, there has not been a significant influx of foreign
direct investment (FDI) in the islands, and this absence is
impeding growth. Even where there has been significant
FDI, the trend is towards investors spending relatively
little on inputs from domestic suppliers. The lack of
backward linkages in the local economy reduces the
volume of available capital. And due to the dearth of
capital, production and growth are also impacted.
Over the past year, the CAB has tried to create
greater involvement among the wider banking
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While the CAB is a brainchild of the Caribbean
Community, CARICOM, presently it is not
legislated that all banks within the region

“

... we have also
been working to
broaden the CAB’s
involvement in
helping to guide
the regulatory
environment by
signing MOU’s
with central banks
throughout the
region.

“

community, especially by including the
international banks. This process will take
some time. As an interim measure, until we
can get full membership, we have signed
memoranda of understanding (MOU’s) with
local banking associations in several territories, as these associations tend to incorporate the international banks. To date, we have
signed eleven such. These provide a
framework for cooperation on training, and
advocacy, and networking. In addition to
these MOU’s with the local banking associations, we have also been working to broaden
the CAB’s involvement in helping to guide the
regulatory environment by signing MOU’s
with central banks throughout the region.
These will allow us to be at the front of the
regulatory process, thereby ensuring that we
have a voice at the table on all of the hot-button issues that face our industry. We also
welcomed a number of new members,
broadening our reach to at last include Haiti.

EMBRACING THE FUTURE NOW

become members of the CAB. The CAB is seen
as an association of indigenous banks. But we

03

think that the CAB should be an association
for all regional banks and financial
institutions. Issues that affect regional banks
also affect international banks. If all these
banks support the CAB with one voice, we will
be a lot stronger.
As the CAB continues to expand its reach
and communication with our members,
wherever they are, the CAB now has a
greater public presence as we make more
optimal use of social media – LinkedIn,
Facebook, and Twitter - updating to a more
modern brand, creating a new website,
and issuing many press releases. Plenty of
resources are invested in training our
members, resulting in much closer collaboration among CAB members to the point
where they feel they are getting more
value for their membership.
The CAB has also done a great deal of work on
the correspondent banking issue, an issue
that is of critical importance to the Caribbean
economy, given the size of the region’s
diaspora, and the massive volume of trade

BANKING INSIGHT

The role of the CAB remains to bring topical
issues to the fore and seek ways of solving
them, especially if they can have a big impact
on the industry. The issues of cryptocurrencies and fintech companies loom large over
our industry. Though in their relative infancy,
we encourage our members to remain open
to the opportunities that innovation in the
technology associated with banking might
manifest, whilst being mindful of the threats
associated with them. We dedicated a
significant amount of time to discussing this
topic at our CEO and Director Forum.
We thought that technology would have
brought with it efficiency and gains, such as
lower costs of doing business. Thus far, we
have seen greater efficiency in operations in
those cases where technology has been
employed. But our overall cost basis has not
been reduced due to the high price of

“

... we encourage our
members to remain
open to the opportunities that innovation in
the technology associated with banking
might manifest, whilst
being mindful of the
threats associated with
them.

“

between the region and the United States of
America. We were successful in getting our
members correspondent banks when some of
the larger banks pulled out. We have given
members a voice at the table with the World
Bank (WB), IMF, Inter-American Development
Bank (IDB), Council for Finance and Planning
(COFAP), and others. We participated in every
discussion of substance held on correspondent banking, and we have had specific,
pointed discussions with relevant agencies in
the U.S.A. - the Department of Treasury and
the Office of the Comptroller of Currency. The
CAB has played a significant role on this issue
and continues to do so, as we seek a
resolution for perhaps the most crucial issue
facing Caribbean jurisdictions. There will
certainly be more on this in future updates.

EMBRACING THE FUTURE NOW

implementation, and ongoing license and
maintenance fees. Some of the recurrent
outlay and even the startup requirements
insofar as equipment and training may prove
to be onerous, particularly for smaller
institutions, and thus there is a substantial
disincentive.
Additionally, the central banks are now
imploring countries to review their legislative
framework to ensure that they include any
new developments in the industry; that is,
legislation that is flexible and can protect
customers of new fintechs and emerging
technology. These are some of these issues
discussed at the regulators forum at our last
Annual General Meeting (AGM) and Conference.
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Many of our member countries have
improved on their ease of doing business
indices. However, there still remain issues at
the administrative end. While there may be a
great deal of legislation governing certain
matters, the operational structure which
needs to provide support is lacking. The
banking industry has been burdened with a lot
of new legislation and regulation in the last
ten years. We have had to deal with the
Foreign Account Tax Compliance Act (FATCA),
International Financial Reporting Standard
(IFRS 9), General Data Protection Regulation
(GDPR), Common Reporting Standard (CRS),
Anti-Money Laundering (AML), and constant
blacklisting of Caribbean countries. To adhere
to all of these requirements, banks across the
region have had to deploy large portions of
their resources to the tasks of Risk and
Compliance.
Despite these challenges, the CAB remains
steadfast in exploring ways through which we
can serve our members. We hold true to the
core objectives of promoting advocacy,
membership, administration, and governance,
as we continue to manage our finances
efficiently, and as we seek to deliver on our
vision.
To everyone who contributed to making this
new publication as attractive and informative
as it is, I say a huge thank you for your input.
Those who would have spent a great deal of
time and diligence to contribute articles that
offer insight into our industry, as well as our
advertisers and publishers -- we cannot thank
you enough for being a part of this journey.
I am happy to extend an invitation to our
members and to everyone reading this to join
us for this year’s CAB Conference and annual
general meeting. At that forum, many of the
topics addressed above will be discussed in
greater detail with some of the foremost
experts in their various fields of endeavour.
CAB Conference, the premier gathering for
the Caribbean financial sector, will be held
from late October to early November in Sint
Maarten. Our participants and sponsors will
include Directors, Presidents, CEO’s, Managing Directors, senior-level executives, key
decision-makers, and other representatives
from our honorary, general and service
members, various correspondent banks,
service providers, and international organisations. I certainly look forward to seeing you
amongst that number at the Sonesta Maho,
our host resort.

BANKING INSIGHT
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Outgoing General Manager’s
Farewell Message
Mrs. Mary Popo
Former General Manager - Caribbean Association of Banks Inc.

In December 2018, I retired from my position as General Manager of the
Caribbean Association of Banks Inc. after seven years of growth, accomplishment,
and positive experiences.
As with most new ventures in life, we are
never certain of the future or how our lives
will change going forward. That was where I
stood seven years ago. I would never have
imagined what an inspiring, challenging, and
bountifully rewarding journey I would have
had with the CAB.

I had the opportunity to cement past and
existing relationships from my time in
commercial banking, with Barclays, FirstCaribbean International Bank, and with
RBTT/RBC. I was also fortunate enough to
develop new friendships, and to learn from
and interact with some of the brightest minds
in Caribbean banking.
I can say, unreservedly, that it was a blessing
to have served the regional financial services
sector and I am humbled that God used me
for this important work.
Similarly, I consider it an utmost honour to
have served my tenure alongside a dedicated
and hardworking secretariat team; a diligent
and experienced Board of Directors; a
committed and loyal membership; and an
immensely supportive collective of stakeholders, partners, and contributors. I am sincerely
grateful for the privilege of working with all of
you.
The Association is strong, and I am pleased to
leave the CAB in its current position. I know
that our new CEO, Ms. Wendy Delmar, the
current Board of Directors, as well as you
dear members, are committed to achieving
the strategic objectives of the CAB and will
take the Association to the next level.

Among the challenges with which the CAB
must continue to grapple is the continued
perception of Caribbean jurisdictions as “Tax
Havens”. In that regard, the CAB has played
an important role in educating civil society,
governments, and the players in the industry.
Another pressing issue on the agenda for the
CAB is helping its members find solutions to
the challenges of correspondent banking issues.
The role of the financial services sector as a
financial intermediary is the bedrock of the
regional economy. It facilitates our very
livelihoods and we must, therefore, give
paramount importance to the development of a
Regional Payments System.
Now, more than ever, innovation and investment in technology are critical. However, with
greater use of technology comes a corresponding increase in cyber risk. Thus, building
resilience to cyber threat must be a priority.
Data protection must be foremost in all that
the sector does.
The era of digitization is here and the opportunity to collaborate with Fintechs to produce
new products and operational efficiencies,
personalized customer experiences and new
revenue streams need to be fully explored.
As the regional financial sector ventures into
unchartered territory, the work of the CAB will
become even more important. I trust that the
CAB will continue to put the stability and
sustainability of the industry at the fore,
thereby promoting the growth and development of our economies and the prosperity of
our people.
Thank you once again, for allowing me to be a
part of this great Association.
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Chief Executive
Ofﬁcer’s Message
Ms. Wendy Delmar
Chief Executive Officer - Caribbean Association of Banks Inc.

I am delighted to introduce to you our exciting new publication of Banking
Insight, and especially so given that I present it from a new position, more
deeply entrenched in the Caribbean Association of Banks.
I must thank our Board of Directors for
their support, not to mention the staff of
our secretariat, and outgoing General
Manager, Mrs. Mary Popo, all of whom
have eased my transition into the role of
Chief Executive Officer of the CAB.
This new magazine is a fresh approach to
the CAB Caribbean Magazine published in
previous years. This annual publication
remains true to the purpose of its predecessors: highlighting the crucial issues
affecting the region’s financial sector and
discussing actions to overcome them.
To effectively attain these goals, we stress
on the theme, “Embracing The Future
NOW,” which defines the ethos as we
hosted the CAB’s 45th Annual General
Meeting (AGM) and Conference in 2018.
The year 2018 was eventful: Bitcoin gained
more attention and forged new partnerships, the de-risking debate intensified,
the first person was charged under the
Foreign Account Tax Compliance Act
(FATCA) regulation, the region’s economic
outlook fluctuated, and cybersecurity
stepped up its threat level.
Notwithstanding these critical changes,
the CAB continues to be the voice of the
region’s financial sector.
Our membership now includes over 80
institutions, including 55 banks. A bank
from Haiti recently became our first member
from that country, a great achievement for
the CAB. We will continue working to grow
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We continue to seek ways to provide value
to members, including a group insurance
scheme with Howden, a UK-based bespoke
financial insurance company, whereby
members get a substantial reduction in
premiums and better policy coverage for a
number of risks, including cybersecurity.
A hearty thank-you to all our valued
advertisers, contributors and other
supporters, readers of this publication and
delegates and sponsors at the 45th AGM
and Conference in The Bahamas.
Here are some highlights of the past year:
NEW MEMBERS

Welcome to Euro Exim Bank Limited and
Proven Investments Limited in Saint Lucia,
Agricultural Development Bank in Trinidad
and Tobago, BCQS in Barbados, and Banque
Nationale de Credit in Haiti, Northpoint
Consulting, and Britania Merchant Bank
and Trust, some of our newest members.
At long last, Haiti is has also come onboard
and joined the CAB family!
We are also delighted to have concluded a
memorandum of understanding with the
Bankers Association of Saint Lucia, which
will create opportunities for training and
development for the banking sector in the
country where our secretariat is domiciled.
Welcome to you all!
ADVOCACY

The threat of loss of Correspondent
Banking Relationships (CBR) continues to
worry regional bankers. Over the past year,
the CAB made significant progress in
various respects to address the issue. The
CAB has been represented at the Florida
International Bankers Association AML
Conference and the Financial Stability
Board Remittances Workshop, both of
which placed great focus on correspondent
banking and the threat of de-risking. We
have taken part in Association of Supervisors of Banks of the Americas training, and
we also been able to provide training in
that sphere via our partner organisation,
Promontory Financial Group, who facilitated a webinar for nearly 100 CAB member
participants across the region.

INTER-AMERICAN DEVELOPMENT
BANK (IDB) PROJECT

The CAB sits on the steering committee of
the IDB Project “Strengthening Financial
Transparency:
Rebuilding Trust
in
Correspondent Banking in the Caribbean.”
As a follow-up to the first survey sent out in
March 2018, the results of which guided
the agenda for the project’s initial
workshop in Miami, the CAB also assisted
in the dissemination of a second survey on
27 June, 2018.

“

analyses the decline in CBR in the Caribbean.
CARIBBEAN CENTRAL AMERICAN
ACTION (CCAA)

The CAB provided Caribbean Central American
Action (CCAA) with data on correspondent
banking relationships in the region and the
effects of de-risking for their testimony on
correspondent banking to the U.S. House
Committee on Financial Services. In June
2018, the CAB was credited for their
contribution. The Association of Certified
Anti-Money Laundering Specialists (ACAMS)
also reached out to the CAB for the
development of an article in the press
concerning correspondent banking.
REGULATION AND LEGISLATION

Over the course
of the last
financial year,
we had significant
milestones in
Regulation and
Legislation.

“

our membership, as we place great
emphasis on representing organisations
throughout the region.

EMBRACING THE FUTURE NOW

REAL TIME GROSS SETTLEMENT
(RTGS) PAPER

Over the course of the last financial year,
we had significant milestones in Regulation
and Legislation:
❖

The CAB has applied for Observer
Status with the Caribbean Financial
Action Task Force (CFATF). If
Observer Status is not obtained, the
CAB has requested an MOU for
deeper collaboration. The decision
is still pending.

❖

The CAB continues to monitor the
adoption of FATCA within CARICOM.
Currently, only Anguilla and Dominica
do not have the legislation “in force.”

❖

The CAB attended the Meeting of
Officials for the 18th Council for
Finance and Planning (COFAP)
meeting and a presentation on
General Data Protection Regulation
(GDPR) was made to the officials by
CAB service member, Deloitte. In
response to the presentation, the
following recommended actions are
to be taken to COFAP: (1) Development of a position on GDPR by
CARICOM, and (2) Execution of an
impact assessment on member
countries and regionally.

❖

An MOU has now been formalised
between the Eastern Caribbean
Central Bank (ECCB) as at November
2018 at the last CAB AGM held in
The Bahamas. The final document
was agreed between the CAB and
the ECCB, and signed by both
parties. The CAB also sits on the
ECCB Payments Council.

A draft concept paper has been developed
and forwarded to the Advocacy Committee
for review. The final paper was presented
to key stakeholders and it is hoped that
the paper will stimulate discussion on
payment systems integration in order to
generate momentum for financial integration, increased regional trade and streamline the need for U.S. correspondent
banking relationships.
CORRESPONDENT BANKING PAPER

The correspondent banking paper, “CBR
(Correspondent Banking Relationships)
Withdrawals: Understanding the Uneven
Occurrence Across the Caribbean,” was
published by the IDB, CAB and Central
Bank of Barbados and circulated to all
stakeholders. Summaries and snapshots
of the paper have likewise been circulated
and placed on the CAB website. The paper
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❖

We have received a proposal from a consultant for the
development of a paper on the harmonisation of foreclosure
legislation in the Eastern Caribbean Currency Union (ECCU).
The board has decided to refine the direction of the
document and we will resume development as soon as
possible.

❖

The CAB distributed the New Wolfsberg’s Correspondent
Banking Questionnaire to members. The questionnaire aims
to standardise the collection of information that correspondent banks ask of other banks when opening and maintaining these relationships. Such information relates to ownership, products, and services offered, and their programmes
for Anti-Money Laundering (AML), Countering the Financing
of Terrorism (CFT), as well as compliance with sanction
regimes and Anti-Bribery and Corruption (ABC)
programmes.

EMBRACING THE FUTURE NOW

The CEO Forum was successfully held on June 2, 2018 in Miami,
Florida. Forty-three participants attended, including CEOs,
Directors, and Compliance Professionals from regional banks, Tax
and Financial Crimes Experts, and Regulators.
61 participants attended CEO Forum 2019 in Miami on June 06 and
07 with the first CEO Training day centered around Board Governance, while the Forum addressed key and critical areas of Banking
Cannabis, Virtual Currency, the 4th Industrial Revolution, and
Customer Centricity to name a few. This year, we will also host the
first CABTalks programme, which allowed for Industry Leaders to
share in a very candid way, the secrets to their own success in the
industry.
Among the main challenges facing the region’s financial sector are:
1. Loss of Correspondent Banking Relationships
2. Harmonised Legislation and Regulations
3. Tax Compliance and Tax Blacklisting
4. IFRS9
5. Cybersecurity.
In a September 2018 press release, the Organisation of American
States (OAS) disclosed that 9 out of 10 banks in Latin America and
the Caribbean suffered from cybersecurity-related incidents in the
past year.
The report, entitled “State of Cybersecurity in the Banking Sector in
Latin America and the Caribbean,” provides an analysis of the
banking sector and online banking users relative to cybersecurity.
The major findings of the report are as follows:
❖

90% of banking entities suffered cyber incidents during the
last year.

❖

37% of the banks in the region were victims of successful
attacks.

❖

39% of the incidents were unreported (in the case of the
largest banking entities, this number goes down to 19%).
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❖

6 out of 10 users who do not use
digital banking services do not trust
the security of bank transactions.

EMBRACING THE FUTURE NOW

quality solutions to our customers as well
as in raising our profile on the world stage.

A huge issue in our region is making
promises for which implementation of the
mechanisms to deliver on those promises
remains a challenge. Which is why when
we sign onto treaties, we must first verify
that such treaties do not undermine our
competitive advantage and -- more importantly -- our very existence.
The Bitcoin debate continues, with experts
predicting it will take about a decade for
the technology to become widespread in
the region. However, banks are taking note
and regulators are monitoring the latest
development and conducting more
research.
The ECCB is currently undertaking a pilot
project on digital currency and in Barbados, the organisation, Bitt, has been
spearheading the education. However,
there must be collaboration between the
fintech companies and the existing banks.
While there is indeed an evolution taking
place in that sphere of technology, the
broader discussion on its general impact
must be had.
Another new development is the imminent
issue of new notes by the ECCB in
mid-2019. The ECCB has again demonstrated its ability to be proactive and innovative.
This endeavour demonstrates that we
must continue to find ways to be more
efficient, effective, creative, and innovative
in our quest to remain viable in bringing

“What Is Phygital Banking?” – Vimeo.

❖

“One Leadership with Scott Miller.”

The Secretariat collaborated with IBM and
Promontory to present a series of three
webinars to members on Cybersecurity,
Governance, and Correspondent Banking
Strategy. Extremely positive feedback was
received from the participants. The CAB
also highlighted a number of articles and
bulletins on our social media pages
throughout the year.

These findings underscore the need for the
region’s banks to tackle cybercrime
head-on to prevent its deleterious effect
bringing the financial sector to its knees
and into disrepute. Clearly, cybercrimes
present a clear and present danger that
needs to be rooted out sooner rather than
later.
The financial sector is the bedrock of
society and the intermediary for the
provision of goods and services. As such,
whatever happens in the economy certainly affects the banks – and vice versa. For
example, if banks are getting de-risked,
this impacts the economy and the region’s
ability to do business on the world market
becomes significantly challenged.

❖

EDUCATION AND TRAINING

Educating and training for our membership
continues to be one of the CAB’s hallmarks,
as we recognise that the changing times
call for a knowledgeable and adaptable
workforce.
Achievements during the past year include:
❖

❖

Credit Risk Management training
was delivered on 25-26 January,
2018 at the Bay Gardens Inn in Saint
Lucia. It was entitled “Effective
Credit Risk Management” and
targeted between the foundation
and advanced levels of expertise.
The webinar on IFRS 9, produced in
collaboration with EY for CAB
members, was held in February
2018, under the theme, “IFRS9 - At
the Starting Line with Expected
Credit Losses.”

❖

Planning and development of two
training workshops in the areas of
(1) Talent Management for Competitive
Advantage and (2) Social Selling
ReInvented (April 2019).

❖

Webinar on Correspondent Banking
and Governance (May 2019).

❖

Online Credit
Programme.

❖

Education Scholarships (BSc. Banking
and Finance).

Skills

Academy

WEBINARS, VIDEOS, ARTICLES, AND
BULLETINS

The Secretariat facilitated the participation
of members in the following webinars and
seminars, among many others:
❖

“The Infiltrator” – KYC360.

❖

“Managing The Modern Workforce”
– Vimeo.
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Going forward, some of the areas that we
in the regional banking sector must be
cognisant of are:
❖

Changing Regulations and Legislation (Tax, Prudential, Financial
Reporting, AML/CFT).

❖

Cybersecurity.
Cryptocurrencies, digital currencies,
distributed ledger technology, other
digital assets.
Cash intensity in the economy and
movements towards digitization.
Correspondent Banking Risk.
Talent Management.

❖

❖
❖
❖
❖
❖

Lending Risks.
Changing Customer Expectations.

THE YEAR AHEAD

With a very successful CEO & Director
Forum behind us, we are looking ahead
with great anticipation to our 2019 CAB
Conference, where we anticipate that we
will welcome a large, diverse group of
Caribbean financial services professionals. This year, we will be bringing the CAB
Conference to the Sonesta Maho Resort in
Sint Maarten, from 31 October to 2 November. As part of this year’s Conference, we
are planning to execute an exciting new
initiative, CAB Cares. Save the dates, as we
certainly want to see you there.
The year ahead, as has every past one, will
provide another list of challenges. Nevertheless, you can count on the CAB that we
will navigate that journey with you, so that
we can achieve great things together.
Once again, I urge you to be a part of this
great journey by Embracing The Future
NOW!
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VITAL STATISTICS
ANGUILLA
Nominal GDP (US$ million)

BAHAMAS

ANTIGUA & BARBUDA
300

Nominal GDP (US$ million)

1,400

Nominal GDP (US$ million)

11,100

GDP Real Growth

-7.74%

GDP Real Growth

3.09%

GDP Real Growth

GDP per capita (US$)

21,499

GDP per capita (US$)

14,057

GDP per capita (US$)

28,150

Inflation

1.30%

Inflation

2.43%

Inflation

1.40%

Unemployment

7.4% - 2015

Unemployment

14.1% - 2015

1.3%

Unemployment

10.50%

Exports (US$ millions)

3.17

Exports (US$ millions)

62.4

Exports (US$ millions)

400

Imports (US$ millions)

182.6

Imports (US$ millions)

630

Imports (US$ millions)

3.000

BARBADOS

BRITISH VIRGIN ISLANDS

BELIZE

Nominal GDP (US$ million)

4,800

Nominal GDP (US$ million)

1,860

Nominal GDP (US$ million)

1,200

GDP Real Growth

0.9%

GDP Real Growth

0.8%

GDP Real Growth

-2.2%

GDP per capita (US$)

4,806

GDP per capita (US$)

Inflation

1.1%

Inflation

Unemployment

8.9%

Unemployment

GDP per capita (US$)

16,788
4.4%

Inflation
Unemployment

11.5%

34,246
2.5%
2.9% - 2015

Exports (US$ millions)

500

Exports (US$ millions)

483

Exports (US$ millions)

23

Imports (US$ millions)

1.500

Imports (US$ millions)

918

Imports (US$ millions)

3 00

DOMINICA

CAYMAN ISLANDS
Nominal GDP (US$ million)

3,800

Nominal GDP (US$ million)

GDP Real Growth

2.2%

GDP Real Growth

GDP per capita (US$)

61,192

GRENADA
500
-9.53%

Nominal GDP (US$ million)

1,100

GDP Real Growth

5.06%

GDP per capita (US$)

6,705

GDP per capita (US$)

10,203

0.5%

Inflation

0.91%

Unemployment

24.0%

Inflation

2.0%

Inflation

Unemployment

4.0%

Unemployment

23% - 2015

Exports (US$ millions)

600

Exports (US$ millions)

20.5

Exports (US$ millions)

24.9

Imports (US$ millions)

1.000

Imports (US$ millions)

197.6

Imports (US$ millions)

420.3

GUYANA

HAITI

JAMAICA

Nominal GDP (US$ million)

3,200

Nominal GDP (US$ million)

8,700

Nominal GDP (US$ million)

13,900

GDP Real Growth

2.80%

GDP Real Growth

1.20%

GDP Real Growth

0.70%

GDP per capita (US$)

3,959

GDP per capita (US$)

GDP per capita (US$)

4,825

Inflation

2.70%

Inflation

Inflation

4.30%

Unemployment

11.8%

Unemployment

13.3%

Unemployment

11.8%

Exports (US$ millions)

1,500

Exports (US$ millions)

1,000

Exports (US$ millions)

1,300

Imports (US$ millions)

1.600

Imports (US$ millions)

3.200

Imports (US$ millions)

5.200

794
14.70%
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MONTSERRAT
Nominal GDP (US$ million)

SAINT LUCIA
100

ST. KITTS & NEVIS

Nominal GDP (US$ million)

1,600

Nominal GDP (US$ million)

900

GDP Real Growth

-2.81%

GDP Real Growth

3.82%

GDP Real Growth

1.29%

GDP per capita (US$)

13,596

GDP per capita (US$)

8,798

GDP per capita (US$)

16,984

Inflation

1.19%

Inflation

0.10%

Inflation

0.58%

Unemployment

21.0%

Unemployment

4.5%

Unemployment

5.6%

Exports (US$ millions)

6.1

Exports (US$ millions)

127

Exports (US$ millions)

50.3

Imports (US$ millions)

30.8

Imports (US$ millions)

655

Imports (US$ millions)

309

ST. VINCENT &
THE GRENADINES
Nominal GDP (US$ million)

TRINIDAD & TOBAGO

SURINAME
800

Nominal GDP (US$ million)

3,600

Nominal GDP (US$ million)

21,500

GDP Real Growth

0.51%

GDP Real Growth

-1.9%

GDP Real Growth

-0.30%

GDP per capita (US$)

7,344

GDP per capita (US$)

6,453

GDP per capita (US$)

15,727

Inflation

2.15%

Inflation

23.8%

Inflation

1.90%

Unemployment

25%

Unemployment

11.70%

Exports (US$ millions)

42.5

Exports (US$ millions)

1,900

Exports (US$ millions)

10,300

Imports (US$ millions)

330

Imports (US$ millions)

1.300

Imports (US$ millions)

9.700

Unemployment

TURKS & CAICOS
Nominal GDP (US$ million)

1,000

GDP Real Growth

1.00%

GDP per capita (US$)

24,200

Inflation

2.10%

Unemployment

6.0%

Exports (US$ millions)

2.3

Imports (US$ millions)

432.6

Sources: ECCB, Business Monitor International, CBTT, CIA World Fact Book and S&P
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Weathering the Storm:
Experiences & Best Practices

Frequency of BCP Review

Semi-Annually

Annually

Infrequently

Following the passage of Hurricane Irma and Maria in 2017,
it once again became clear that the economic impact of the
disruptions caused by natural disasters are significant and
leave long-lasting scars on Caribbean regional economies and the
lives of its citizens.
These events cripple productive sectors like
agriculture, finance, and tourism, and leave
communities battered all within the span of
a single day. With the advent of climate
change and unpredictable patterns, the
future seems uncertain for Caribbean
economies.
Currently, the region experiences one
major hurricane and numerous storms per
year, on average. This presents significant
risks and pressure on the region’s already
limited resources, particularly the opportunity cost of using funds earmarked for
development to respond to relief efforts.
This seems to perpetuate a vicious cycle
of countries rebuilding after a disaster, only
to be knocked down again while economic
development stagnates.
After every natural disaster, the benefits of
infrastructural, institutional and development planning becomes glaringly evident.
This is particularly relevant to financial
institutions, whose services become critical

Is Continuity Assured ?

to alleviating the dampening effects of
natural disasters on the lives of the citizenry.
It is thus necessary for financial institutions
to have an effective and efficient Business
Continuity Plan (BCP).
It is in this light that the Caribbean Association of Banks Inc. (CAB) issued a survey to
assess the strategies that its members in the
region employ to mitigate the risks associated
with natural disasters. Additionally, the CAB
interviewed CEO’s and staff of regional
banks who had to manage the aftermath of
catastrophic natural disasters.
This article will facilitate the exchange of
ideas and the sharing of best practices to
increase regional resilience.
WHERE ARE WE NOW?
The survey received responses from eight
(8) banks, most of which have experienced
or are exposed to high-risk areas. Some of
the key findings are presented below:
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Continuity is Assured
Inadequacies Remain
Difficult to judge until a disaster
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their BCP was reviewed annually, and that any
identified inefficiencies were addressed. Sixty-two
percent (62%) of respondents felt that there was room
for improvements in their BCP, while twenty-five
percent (25%) of respondents felt that their BCP was

“

Lack of manpower
Budgetary Constraints
No Bottlenecks
Lack of Expertise in Disaster Planning

DISASTER

RANK

Hurricanes

1

Earthquake

2

Computer Systems Failure

3

Cyber Attacks

4

Black-outs

5

Generally, the majority of respondents identified
hurricanes as the most relevant threat to business
continuity in the Caribbean, followed closely by earthquakes, computer systems failure, and cyber-attacks.
Seventy-five percent (75%) of respondents stated that

...most
respondents
identified cash
transactions
as the most
critical
operation after
a natural
disaster.

“

Bottlenecks in Effective BCPs

Ranking of Critical Functions
Securities
Loan Extentions
Intra-bank Transactions
Fund Settlements
Cash Transactions

robust enough to ensure continuity in the event of a
disaster.
Effective development and implementation of a BCP
requires resources which may be limited due to other
pressing demands. When asked what the bottlenecks

Bangor Business School – Executive Education

Chartered Banker MBA
Cutting Edge and Innovative Learning
for the Financial Services Sector

$SSO\1RZ
IRU

• 7KH &KDUWHUHG %DQNHU 0%$ LV WKH RQO\ TXDOLILFDWLRQ LQ

WKH:RUOGZKLFKFDQFRQIHUWKHSUHVWLJLRXVGXDODZDUG
RI D WRS 0%$ DQG WKH SURIHVVLRQDO &KDUWHUHG %DQNHU
VWDWXV

•

1HZOHDUQLQJSDWKZD\WR&KDUWHUHG%DQNHU
4XDOLILFDWLRQDYDLODEOHWKURXJKWKH&HUWLILFDWHLQ
%DQN0DQDJHPHQW 7HFKQRORJ\ &HUW%07

• &HUW%07SURYLGHVDQDFFHOHUDWHGURXWHWRWKH

&KDUWHUHG%DQNHU0%$3URJUDPPH

• %RWKSURJUDPPHVDUHLQQRYDWLYHIOH[LEOHSDUWWLPH

GLVWDQFHOHDUQLQJZLWK$SULODQG2FWREHU(QUROPHQWV
• 3D\PHQW3ODQV)LQDQFLDO,QFHQWLYHVDQG

JHQHURXV&RUSRUDWH5DWHVDUHDYDLODEOH

)25025(,1)250$7,21$1'(152/0(17&217$&7
  FEPEDDGPLVVLRQV#EDQJRUDFXN
FKDUWHUHGEDQNHUPEDEDQJRUDFXN
%DQJRU8QLYHUVLW\%XVLQHVV6FKRROLVFRQVLVWHQWO\UDQNHGDVRQHRIWKHOHDGLQJ8QLYHUVLWLHVLQ(XURSH
DQG LQ WKH WRS  LQVWLWXWLRQV LQ WKH ZRUOG IRU %DQNLQJ UHVHDUFK 5H3(F   %DQJRU 8QLYHUVLW\ KDV
EHHQDZDUGHG*ROG6WDQGDUGLQWKH8.*RYHUQPHQW VQHZ7HDFKLQJ([FHOOHQFH)UDPHZRUN
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According to the Bank of Japan (2003),
business continuity planning is essential so
that financial institutions may preserve the
fundamental operations of the financial
sector following a disaster. Continuity
planning for financial institutions should aim
to achieve the three following objectives:
1. Sustaining economic activity of
citizens following a disaster;

staff, in some cases radio towers were too
severely damaged to provide service. One
bank reported that they could not contact
some branches and staff for days.

“

Always err
on the side
of safety.

“

to developing a more efficient and thorough
BCP were, most respondents stated that lack
of manpower was the major inhibiting factor,
followed by budgetary constraints. Also, most
respondents identified cash transactions as
the most critical operation after a natural
disaster.

EMBRACING THE FUTURE NOW

2. Ensuring payment and settlement
operability; and
3. Reducing managerial risks.
Despite a perceived optimal BCP, natural
disasters on the scale on Maria and Irma in
2017 more often than not reveal gaps in any
plan for business continuity. Cognisant of this,
the CAB drew on the experiences of various
financial institutions which were impacted by
the most catastrophic disasters in the region
to garner lessons learned.

Physically locating staff members also
proved to be a significant challenge to the
affected banks. Most Caribbean communities
have no street numbers or street names,
which made trying to locate staff members a
particularly arduous task. Additionally, in
some cases, damaged bridges and debris
made roads impassable for days.

RESUMING OPERATIONS
POST-DISASTER

Even when the banks were finally able to
locate and rally their core emergency staff
members, new challenges arose. Physical
damage to bank property and equipment
was the most visible impact. One bank
reported finding dislodged trees and other
debris in the banking hall, as well as
significant water damage to ATM’s, due to
rusted storm shutters being ripped off by
strong winds.

Some quotes from members:
“We never anticipated the extent of the loss
of human resources, vendors, evacuation
plans and welfare packages for the staff.”
“The main take away is: preparation,
preparation, preparation. Always err on the
side of safety.”
“Sometimes your best-laid plans simply
don’t work in an event so catastrophic.”
Concrete BCPs are generally developed to
ensure smooth operations following a
disaster, however in the aftermath of a
hurricane the economy grinds to a halt and
financial institutions are left reeling.
Perhaps the most identified issue is the
complete breakdown of communication.
Banks reported complete failure of telecommunications services, in some cases every
cellular tower was toppled, rendering
phones useless. While some banks were able
to send out radio blasts to reach to their

The psychological and physical needs of
employees were common themes. Nourishment requirements for staff members vastly
outstripped the banks’ initial estimations,
particularly for water.
Additionally, psychological trauma following
a disaster prevented some employees from
functioning optimally. Some employees lost
their homes or were going through their own
domestic issues and required psychological
support from the bank.
Power and generators were a key recurring
theme among the banks interviewed. In
some cases, electricity was unavailable for
weeks and according to one CEO, “Fuel
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becomes gold following a disaster”. Some
banks admitted to not having a clear understanding of the efficiencies of generators as
far as fuel consumption and loading was
concerned. Some generators required a
certain load to function optimally, and as
large amounts of banking equipment (including cooling systems, computing systems,
etc.) were damaged/offline, the generators
were underloaded resulting in inefficiencies
and damage to the equipment.
Data protection and recovery is an important
component which should be securely
managed and data loss is a costly risk to
financial institutions during a natural
disaster.
KEY LEARNINGS
AND RECOMMENDATIONS
Some of the key learning points and recommendations arising from our conversations
with various CEO’s who had gone through
the experience of managing a bank after a
natural disaster are:
Communications:
❖

Acquire Satellite phones and ensure
that they are fully functional;

❖

Separate territories into zones and
identify a primary checking point in
each zone;

❖

Update all staff information regularly
and test the system for efficiency via
a call tree process;

❖

Develop a First Response unit which
will report to work as soon as it is
safe to do so in order to ensure
continuity of critical banking functions;

❖

Develop a team of first responders
who live near the bank and can give a
clear picture of the situation following a disaster;

❖

Consider using geographic information systems (GIS) data-rich maps to
identify clearly where staff live.

Restoring Critical Functions:
❖

Teller functions become critical.
Identify individuals who were
previously tellers and ensure they
can still function and operate the
system. One bank has a programme
where senior managers and
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understand the difference between
market value and replacement cost.
Mortgages should be insured at
replacement cost;

executives get practical training from
junior staff on critical banking
functions for 90 minutes per week;
❖

❖

❖

Ensure that a stock of relevant
manual vouchers is developed for
critical functions;

❖

People will demand money. Ensure
ATM rooms are water sealed to
prevent any damage;

Consider
installing
hurricane
shutters ahead of the hurricane
season;

❖

Test your data replication and data

Established contact with wholesalers
who will supply foodstuff in the event
of a storm. Key contractors should
also be kept abreast and put on
retention. Fuel providers should be
notified to reserve fuel.

Employee Needs:
❖

One bank has since leased space
near the bank’s headquarters. It
serves as a temporary space for staff
with critical needs. When it is not
being used for business continuity
purposes the space is used to accommodate directors, consultants, etc;

❖

One bank retained the services of a
trained counsellor, who meets with
all staff for one-on-one sessions after
a disaster. This highlights the dangers
of assuming that because the staff
are at work they are fine;

❖

The management team could be
going through their own personal
trauma and may not be fully functional. The BCP should accommodate this
risk;

❖

Consider welfare packages for staff.

Collaboration:
❖

❖

Explore the support of CAB members,
predominantly with human-resources
who could assist with teller functions
and customer service;
Office space in member territories
which could accommodate a temporary relocation of relevant functions
of affected banks should also be
explored.

CONCLUSION
Climate change has demonstrated that
regional financial institutions must be
prepared for a larger scale of disruption
than they previously envisage. Concrete
BCPs should be developed to ensure the
continuity of key banking functions to the
public.

Physical Property:
❖

Annual walkthroughs and reviews of
all premises may reveal vulnerabilities;

❖

Document meetings after the
disaster and take pictures of the
damage as well as any days of limited
operations for insurance/regulatory
and auditory purposes;

❖

Have a clear understanding of your
insurance coverage. For example, if a
piece of equipment is insured for use
at one location, if it is shifted to
another location and it is not covered
under the new premises, in the event
of damage, the insurance company
may be reluctant to pay. Similarly,
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Additionally, continuity planning may no
longer be able to be considered in a silo.
Coordination between CAB member banks to
provide support both in monetary and human
resources, as well as collaborative efforts in
areas such as shared data services, will be
indispensable in ensuring the resilience of
the regional financial sector.
Cognisant of this fact, the CAB is currently
exploring the possibility of shared data
protection and disaster recovery services for
members, using offsite physical servers and
cloud computing.
The unexpected shortfalls in business
continuity planning and key recommendations offered by member banks in this article
will hopefully shed greater light on what
regional financial institutions could expect
and some actions they could take, in the face
of an impending disaster.
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the country’s main foreign exchange earner.
Over the past twenty (20) years, Grenada
has shifted to a service-dominant economy,
following decades of heavy reliance on
agriculture. Since the 1980s, the government
has been trying to boost tourism, which has
paid off handsomely.
Grenada is famous for its export crops,
nutmeg, and mace. In fact, the country is
second to Indonesia in terms of global
production of nutmeg. Other export crops
include cocoa, citrus fruits, bananas, cloves,
and cinnamon.

Grenada might be well-known for
its nutmeg industry, for Olympian
gold medalist and World Champion,
Kirani James, and for the world’s
underwater sculpture park, but there is so much more to the
“Spice Isle” that you should know about.

Grenada also has small-scale manufacturing
industries involved in the production of
beverages, foodstuffs, textiles, and assembling of electronic components for export.
According to 2017 estimates, the tourism
sector’s contribution accounted for 76.7% of
the country’s gross domestic product (GDP),
with industry (14.2%) and agriculture (9.1%).
Nominal Gross Domestic Product (GDP):
US$1.1 billion
GDP real growth: 5.06%

The island also has the oldest functioning
water-propelled distillery in the Caribbean River Antoine Rum Distiller - and was named
“La Concepcion” by Christopher Columbus in
1498 in tribute to the Virgin Mary. However,
the island was said to have been renamed
Grenada by Spanish sailors after a Spanish
city, Granada.
Here are some other interesting facts about
the island nation that sparked a military
invasion by the United States of America
(U.S.) in 1983.
Capital: St. George’s
Geography: Grenada, Carriacou, and Petit
Martinique have a collective land area of 133
square miles. At 120 square miles, Grenada
is the largest of the three islands, and is 21
miles long and 12 miles wide. Carriacou is 13
square miles, while Petit Martinique covers
486 acres.
Airport: Maurice Bishop International Airport
Independence: February 7, 1974 (from Great
Britain)
Official language: English
Population: 107, 317 (2016 estimate)
Labour force: 55,270 (2017 estimate)

Economy: Due to strong performances in the
tourism, construction, and education
sectors, Grenada’s economy grew by 4.5% in
2017. However, the agriculture sector
suffered due to weather-related disturbances.

GDP per capita: US$10,203
Inflation: 0.91%
Unemployment: 24% (2017)

There was a significant decline in unemployment, down to 24% in 2017 compared to 28%
the previous year.

Taxes and other revenues: 25.1% of GDP

In July 2018, the International Monetary
Fund (IMF) said the country’s economy is
projected to grow by 3.5% in 2018 and 2019.
The IMF predicated this growth on supportive global economic conditions and continued
strength in the construction and tourism
sectors. Thereafter, growth is expected to
ease to the long-term potential rate of
2.75%.

Exports: US$24.9 million

Based on recent increases in global oil
prices, inflation was expected to increase in
2018, but stabilise at 2% in the medium-term.
In recent times, the Grenadian economy has
expanded its revenue sources, driven to a
large extent by its Citizenship by Investment
Programme (CIP), which has led to a
significant uptick in the construction and
manufacturing sectors.
Industries: Grenada is a largely tourism-based,
small, open economy, and the tourism sector
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Public debt: 71.4% of GDP

Exports partners: U.S. 25.3%, Japan 10.1%,
Guyana 8.7%, Dominica 6.6%, Saint Lucia
6.4%, Netherlands 4.7%, Barbados 4.1%, St.
Kitts and Nevis 4% (2017 estimates)
Imports: US$420.3 million
Imports - commodities: food, manufactured
goods, machinery, chemicals, fuel
Imports partners: U.S. 31.7%, Trinidad and
Tobago 24.9%, China 6.7% (2017 estimates)
Currency: The Eastern Caribbean dollar (or
EC) is the official currency of Grenada. The EC
dollar is pegged to the U.S. dollar at a rate of
US$1 to EC$2.67. However, while most
businesses accept U.S. and other currency,
it’s advisable to change these currencies into
EC dollars at the banks which offer a better
exchange rate.
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Health: The 198-bed St. George’s General
Hospital in St. George’s is the island’s main
medical facility. There is also Princess Alice
Hospital in St. Andrews and Princess Royal
Hospital in Carriacou as well as the Mt. Gay
Psychiatric Hospital and Richmond Home.
The hospitals provide support to all of the
health centres and medical stations across
the country and offer a wide range of
services: ambulance, laboratory, maternal,
radiology, gynecology, eye care and testing,
dental, and theatre, among others.
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the conveyance is satisfactorily completed,
the buyer will have to accomplish the
payments. The lawyer will then register the
transfer and pay government duties (stamp
duty and sales tax on property transfers).
Cost of living: According to the STC 2018
Cost of Living Index, Grenada ranked 158th
among 190 countries surveyed.
Ease of doing business: According to the
World Bank’s “Doing Business 2018” report,
which compared business regulation for
domestic firms in 190 economies, Grenada
placed 142nd with a distance to frontier
(DTF) score of 52.94.
The DTF score shows the distance of each
economy to the “frontier,” which represents
the highest performance observed on each
of the indicators across all economies
included since each indicator was included in
Doing Business.
Investment opportunities: Investors can
take advantage of the rich potential that
exists in Grenada, especially in the tourism,
construction, and real estate sectors.
Grenada is among the tax-friendly Caribbean
countries and offers attractive real estate
investment opportunities which are fully
managed and serviced. The idyllic setting
and fabulous lifestyle are very attractive.
The route to citizenship via the CIP is quick,
and the wait is between 4 to 6 months for a
passport, which affords you visa-free travel
to sought-after destinations, including the
U.K. and Schengen countries.
Application is by invitation and each
applicant, their family and or business
partners must be approved individually by
the Government of Grenada through a strict
due diligence process.

Real estate: Foreigners can purchase property in Grenada but must first acquire an Alien
Land Holding License, which is currently 10%
of the selling price. A notary public handles
the paperwork. You will also need a
certificate of character from your place of
residence and bank reference to process
your application. However, the process can
take up to three months.
After a license is secured, the conveyance
process may proceed. A survey is not
compulsory but, nevertheless, advised. When

Due to this protocol, Grenada boasts one of
the Caribbean’s most exclusive and rewarding Citizenship Programmes.
Links to relevant sites for investors:
❖

Citizenship by Investment Grenada –
www.cbi.gov.gd

❖

Grenada Chamber of Industry and
Commerce – www.thegcic.org

❖

Government of Grenada –
www.gov.gd

❖

Grenada Investment Development
Corporation – www.grenadaidc.com
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❖

Grenada Tourism Authority –
www.puregrenada.com

❖

Grenada Hotel & Tourism
Association – www.ghta.org

❖

Grenada Ports Authority –
www.grenadaports.com

Sources: Eastern Caribbean Central Bank (ECCB), Business
Monitor International, CIA World Factbook, Grenada
Government Website (www.gov.gd), Grenada 2018 Budget
Speech, World Bank’s “Doing Business 2018” Report, STC
2018 Cost of Living Index, and International Monetary Fund
(IMF).
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Although the government has increased its
revenue collection, it continues to rely on
formal international economic assistance
for fiscal sustainability, with over 20% of its
annual budget coming from foreign aid or
direct budget support.
Industries: Haiti’s economy depends
primarily on its agricultural sector. Over
half of the world’s vetiver oil (an essential
oil used in high-end perfumes) comes from
Haiti, and bananas, cocoa, and mangoes
are important export crops.

Key sectors in Haiti continue to
perform favourably, as the country
seems determined to make its
mark on the global scene despite
despite suffering several setbacks.

Haiti has also moved to expand to
higher-end manufacturing, producing
Android-based tablets and current sensors
and transformers. Tertiary industries
include tourism, services, and banking and
finance.
Nominal gross domestic product (GDP):
US$8.7 billion
GDP real growth: 1.20%
GDP per capita: US$794
Inflation: 14.7%
Unemployment: 13.3%

Forty percent (40%) of Haitians depend on
the agricultural sector, mainly small-scale
subsistence farming, which remains
vulnerable to damage from frequent
natural disasters.
Remittances are the primary source of
foreign exchange, equivalent to more than a
quarter of GDP, and nearly double the
combined value of Haitian exports and
foreign direct investment.
However, the country that gave the world
Toussaint L’Ouverture, great art, and
coined “Union makes strength” as the
motto on its coat-of-arms also embodies a
quality any successful businessperson or
business needs to have – resilience –
which must be embodied for success at all
levels.
Capital: Port-au-Prince
Geography: Haiti has a total area of 10,714
square miles, of which 10,641 is land and
73 square miles is water. It comprises
three-eighths of the island Hispaniola,
which it shares with Spanish-speaking
neighbour, Santo Domingo.
Airports: Cap Haitien International Airport
(in the north) and Toussaint L’Ouverture
International Airport (in the west). Additionally, there are about fifteen (15) other
airports offering domestic and other
flights.

Independence: Declared on January 1,
1804, from France, but recognised on April
17, 1925
Official languages: French and Haitian
Creole

Taxes revenues: 9.4% of GDP
Public debt: 32.60% of GDP (2017
estimate)

Population: 10,847,334 (2016 estimate)

Exports: Apparel, manufactures, essential
oils (Vetiver), cocoa, mangoes, coffee,
bitter oranges (Grand Marnier)

Labour force: 5,014,080 (2017 estimate)

Exports: US$1 billion

Economy: Haiti is a free market economy
with low labour costs and tariff-free
access to the United States for many of its
exports
The Gross Domestic Product (GDP) in Haiti
expanded by 1.20% in 2017 from the
previous year. GDP annual growth rate in
Haiti averaged 1.39% from 1997 until 2017,
reaching an all-time high of 5.50% in 2011
and a record low of -5.50% in 2010.
Apparel sector exports in 2016 reached
approximately US$850 million and account
for over 90% of Haitian exports and more
than 10% of the GDP.
Investment in Haiti is hampered by the
difficulty of doing business and weak infrastructure, including access to electricity.
Haiti's outstanding external debt was
canceled by donor countries following a
2010 earthquake, but has since risen to
US$2.6 billion as of December 2017, the
majority of which is owed to Venezuela
under the PetroCaribe programme.

22

Exports partners: United States, 80.8%;
Dominican Republic, 5.1%; and Chile, 3.7%
(2016 estimates)
Imports: US$3.2 billion
Imports - commodities: Food, manufactured goods, machinery and transport
equipment, fuels, raw materials
Imports partners: United States, 19.3%;
China, 18.9%; European Union, 18.1%;
Indonesia, 6.5%; Colombia, 4.8% (2016
estimates)
Currency: Haitian gourde
Health: Most health-care facilities in Haiti
are located in urban areas, and of those
only 30% are public. 70% of those in rural
areas are private and provide mainly
primary health-care. The best-run facilities
are not government-owned, but those
operated by non-governmental or charitable organisations.
Real estate: Foreigners working in Haiti
are subject to property restrictions.
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Foreigners, excluding foreign corporations,
may not own more than one residence in
the same district or own real estate
without prior authorization from the
Ministry of Justice. Land ownership is
limited to 1.29 hectares (about 3 acres) in
urban areas and 6.45 hectares (about 16
acres) in rural areas.
Additionally, foreigners may not own
property or buildings near the border.
Foreigners who establish Haitian corporations with corporate offices located in Haiti
are not affected by restrictions on ownership of property or buildings adjacent to the
border with the Dominican Republic.
Cost of living: Based on the most recent
household survey (2012), over 6 million of
Haiti’s population of 10.4 million (or 59%)
live below the national poverty line of
US$2.41 per day, and more than 2.5 million
(24%) fall below the national extreme
poverty line (US$1.23 per day). Haiti is also
one of the most unequal countries in the
world, with a Gini coefficient of 0.61 in
2012.
Ease of doing business: According to the
World Bank’s “Doing Business 2018”
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report, which compared business regulation for domestic firms in 190 economies,
Hait placed 181st with a distance to
frontier (DTF) score of 38.24.

labour cost, and wide pool of young
multilingual workers gives Haiti a comparative advantage for investment in business
process outsourcing (BPO) services.

The DTF score shows the distance of each
economy to the “frontier,” which
represents the highest performance
observed on each of the indicators across
all economies included since each
indicator was included in Doing Business.

Links to relevant sites for investors:

Investment opportunities: Notwithstanding
its many challenges, Haiti offers a fair
amount of opportunities for small to
medium-sized businesses, including in its
manufacturing sector. Its modern park and
free zone facilities makes it one of the best
prospect markets in the Caribbean.
The emerging sectors are currently
construction, agri-business, and energy.
Tourism, too, is faring favourably, with
arrivals, especially via cruise lines,
increasing moderately over the past few
years.
The government’s thrust to enhance the
country’s telecommunication landscape
and internet connectivity, relatively low
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❖

Open Data, Invest in Haiti –
www.opendata.investhaiti.ht/

❖

The Center for Facilitation of
Investments (CFI) – www.cfihaiti.com

❖

Government and State Institutions –
http://haiti.org/haiti-organizationsonline/

❖

U.S. Embassy in Haiti –
https://ht.usembassy.gov/business/
key-business-links/

Sources: 2018 Index of Economic Freedom, Wikipedia,
export.gov, World Bank’s “Doing Business 2018” report,
Wikipedia, International Monetary Fund (IMF), CIA World
Factbook, STC 2018 Cost of Living Index.
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GDP per capita: US$3,959
Inflation: 2.70%
Unemployment: 11.8%
Taxes and other revenues: 31.9% of GDP
Public debt: 52.3% of GDP (2017)
Exports: US$1.5 billion
Exports - commodities: Sugar, gold, bauxite,
alumina, rice, shrimp, molasses, rum, timber
Exports partners: U.S. 30%; Canada 25.7%;
United Kingdom 6.4%; Barbados 4.6%;
Jamaica 4.3%; Netherlands 3.7%
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Lush vegetation, friendly people, and
a wide range of investment opportunities are just some of the standEPO
out features of Guyana, the only
Caribbean Community, CARICOM member state in South America.
Known for its iconic Kaieteur Falls, the
world’s highest single drop waterfalls, the
country got its name from the Amerindians,
one of Guyana’s six races.
Guyana is the Amerindian word for “Land of
Many Waters.” In fact, the country boasts
many rivers, the longest being the Essequibo
River which is over 1,000 kilometres long and
the deepest being the Pomeroon. Other
major rivers include Demerara River, Berbice
River, and Corentyne River. The country also
has many lakes, including the picturesque
Mainstay Lake and Capoey Lake on the
Essequibo Coast.
Despite being saddled with high public debt
for years, Guyana has managed to capitalise
its many industries. Recent oil discoveries
also augur well for this cosmopolitan country
that gave the world El Dorado Rum.
Capital: Georgetown
Geography: 83,000 square miles
Airport: Cheddi Jagan International Airport
Independence: May 26, 1966 (from Great
Britain)
Official language: English and Guyanese
Creole

Economy: In May 2018, the International
Monetary Fund (IMF) reported that economic
growth in Guyana slowed, but became more
broad-based as gross domestic product
(GDP) increased by 2.1%, compared to its
3.4% growth the year before.
This decline was attributed to weaker than
expected mining output and weak performance in the sugar industry.
However, following a contraction in 2016,
non-mining growth rebounded in 2017, there
was expansion in the construction sector,
driven primarily by greater public and private
investments, and a recovery of the country’s
rice production following weather-related
shocks experienced the previous year.
The Guyanese economy recorded real
economic growth of 4.6% in 2018, based on
continued strong performances in the rice
and construction sectors, as well as a
recovery in gold mining. With oil production
scheduled to begin there in 2020, it is expected that the Guyanese economy will pick up
significantly. ExxonMobil is currently conducting exploratory drilling new exploration wells
offshore Guyana.
Main Industries: Bauxite, sugar, rice, timber,
mining

Population: 773,303 (2016 estimate)

Nominal gross domestic product (GDP):
US$3.2 billion

Labour force: 318,498 (2017 estimate)

GDP real growth: 2.80%
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Imports: US$1.6 billion
Imports - commodities: Manufactures,
machinery, petroleum, food
Imports partners: U.S. 24.7%; Trinidad and
Tobago 29.2%; Netherlands 19.8%; China
17.4%; Suriname 6.9%; Venezuela 8.6%
Currency: Guyanese dollar
Health: The Georgetown Public Hospital
Corporation (GPHC) is the country’s largest
hospital and is located in the capital city. The
hospital is government-run and has nearly
600 beds, although staff shortage precludes
all beds from being used.
There are also many other smaller hospitals
– public and private – and health centres
throughout the country offering a wide range
of services.
Real estate: In terms of contracts for the
sale of land, agreements for the sale of land
must be in writing and signed by both the
vendor and the purchaser of the land. The
agreement should contain, at a minimum, the
names and addresses of the parties, the
agreed purchase price and the location and
description of the property. Agreements of
Sale are usually prepared by an
attorney-at-law.
A real estate agent may be retained to
secure a purchaser for a property. In such an
event the agent is paid by the vendor or
property owner, a percentage of the
purchase price set out in the Agreement as a
commission.
A contract for the sale and purchase of real
estate or property may be enforced by an
action for specific performance of the
contract on the terms set out therein.
There is no prohibition on the acquisition of
real estate in Guyana by foreign nationals.
However, foreign companies registered
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under the Companies Act (1991) may hold
property in Guyana only by licence of the
President.
Cost of living: According to the “Guyana
Poverty Reduction Strategy: 2011-2015,”
more than 36% of Guyanese (or almost 4 in
10 people) are living in poverty, that is,
surviving on an income of U$1.75 per day or
G$10,494 per month.
Further, the report found that 19% of
Guyanese (or almost 2 in 10 people) are
living in extreme poverty, that is, surviving on
an income of U$1.25 per day or G$7,550 per
month. People living in poverty simply do not
have sufficient income to pay for enough
food to meet daily caloric and nutrition intake
required for proper nourishment and healthy
and productive lives.
Ease of doing business: According to the
World Bank’s “Doing Business 2018” report,
which compared business regulation for
domestic firms in 190 economies, Guyana
placed 126th with a distance to frontier (DTF)
score of 56.28.
The DTF score shows the distance of each
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economy to the “frontier,” which represents
the highest performance observed on each
of the indicators across all economies
included since each indicator was included in
Doing Business.
Investment opportunities: Guyana offers
investment opportunities in the following
sectors: agriculture/agro-processing, energy,
forestry, information and communication
technology (ICT), manufacturing, mining,
services, and tourism. However, to start a
business in Guyana, investors must comply
with the administrative procedures
established under the relevant business
acts.
Coupled with its advantageous geographical
position at the gateway to the Caribbean and
South America, Guyana is truly an emerging
economy with a high degree of untapped
potential. Other advantages include its rich
abundance of natural resources, access to
prime export markets, affordable labour, and
attractive investment incentives.
With the recent discovery of crude oil,
Guyana’s economy is expected to experience
significant growth which can have a positive

25

impact on other sectors of the economy.
Links to relevant sites for investors:
❖

The Guyana Office for Investment
(GO-Invest) – www.goinvest.gov.gy

❖

Department of Public Information
(Guyana) – https://dpi.gov.gy/

❖

Georgetown Chamber of Commerce
& Industry – www.gcci.gy

Sources: World Bank “Doing Business 2018” report,
“Guyana Poverty Reduction Strategy: 2011-2015” report,
Guyana Office for Investment, Wikipedia, World Bank,
International Monetary Fund (IMF), Department of Public
Information (Guyana), and CIA’s World Factbook.

New Credit Reporting
Regulation – IFRS 9
Since January 1, 2018, a new accounting standard for
financial instruments, the International Financial
Reporting Standard (IFRS) 9, has been in effect,
covering classification and measurement, impairment
and hedge accounting.
Quite significantly, IFRS 9 introduces a forward-looking approach for recognising
credit losses in the financial accounts - the Expected Credit Loss (ECL) approach which takes into account a broad range of information, including forward-looking
macro-economic conditions. Under this approach, all financial assets will carry an
impairment allowance measured as the present value of expected credit losses
from default events projected at a minimum over the next 12 months or over the
lifetime of the exposure.
IFRS 9 also addresses the classification and measurement of financial assets and
liabilities, with the key change being the introduction of new classification models
for debt and equity securities. Additionally, IFRS 9 updates the guidance for hedge
accounting with the intent to align the accounting treatment with risk management
activities, thereby enabling entities to reflect better these activities in their financial
statements. The changes also make it more feasible for non-financial entities to use
hedge accounting and permit more use of hedge accounting for components of
instruments and groups of contracts, and ease the hedge effectiveness test. They
also enhance disclosures related to hedges and risk management.

This new approach of providing for “expected credit losses” under IFRS 9, comes in
response to the criticism of the previous accounting standard, the International
Accounting Standard (IAS) 39, under which credit losses were only recognised if
there was a clear sign of a credit event; typically this included default or delinquency
in interest or principal payments. Essentially, IAS 39 only recognised incurred credit
events and was, therefore, a backward-looking framework. Thus, a new framework
became essential, especially after one of the most catastrophic events to hit the
financial world.
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“The standard was developed in direct
response to the global financial crisis of 2008
during which it was felt that the inadequacy
of IAS 39 further contributed to the crisis,”
says Lisa Brathwaite, Audit Partner, KPMG.
“At the time, concerns were raised that the
provisioning basis under IAS 39 resulted in
the booking of losses that wer e ‘too little,
too late’.”
The 2008 financial crisis is considered by
many economists to have been the worst
financial crisis since the Great Depression of
the 1930s. It actually started in 2007 with a
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full-blown international banking crisis with the collapse of the
investment bank, Lehman Brothers, on September 15, 2008.
Excessive risk-taking by banks such as Lehman Brothers helped to
magnify the financial impact globally. Consequently, massive bailouts of
financial institutions and other palliative monetary and fiscal policies
were employed to prevent a possible collapse of the world's financial
system.
INVESTMENT BANKING SERVICES

Despite these efforts, the crisis was followed by a global economic
downturn, known as the Great Recession. The European debt crisis, a
crisis in the banking system of the European countries using the Euro,
ensued.

TAILOR-MADE
FINANCIAL SOLUTIONS

In a September 2015 speech at the Institute of Chartered Accountants
in England & Wales’ (ICAEW) IFRS Foundation Conference, Chairman of
the International Accounting Standards Board, Hans Hoogervorst,
noted that: “The expected loss model in IFRS 9 will lead to much more
timely recognition of inevitable losses and, therefore, should help
investors to get a better picture of the risks banks face with regard to
potential losses on loans extended to customers.”

Capital Market Services
Merchant Banking Services

Simply put, the financial crisis that shook the world a decade ago gave
rise to the need for the accounting rules to be changed to become
congruent with the real-world reality as far as risks were concerned, or
as Brathwaite points out: “to properly reflect the ongoing and
forthcoming realities” and that the new financial standard “is expected
to enhance transparency in financial reporting.”

Custody Services
Research and Advisory Services

Brathwaite listed protecting the interests of depositors and investors
by ensuring that the risks and rewards are both adequately reflected in
the entity’s financial results at the inception of the exposure and on an
ongoing basis as one of the benefits of the new requirements.
“This benefit is also expected to apply equally to the Caribbean, given
the significant indigenous and international financial institutions that
operate within its shores,” she says. “Additionally, IFRS 9 is expected to
have many positive effects on the operations of financial institutions.”
Nevertheless, she notes that financial institutions with robust methodologies will ultimately fare better in applying the standard with respect
to the level of losses required to be booked. This, she says, is because
improper and inadequate credit processes have been proven to be a
chief contributor to the subsequent default of loan facilities.
Another benefit, she says, is that the standard requires significant
enhancement in the financial statement disclosures, thereby increasing
the level of transparency to investors, regulators and the general
public.
“Investors and potential investors will now be provided with much
more expansive information that will be comparable across institutions,” Brathwaite explains. “This should enhance their ability to make
better-informed investment decisions.”
Since IFRS 9 requires a significant amount of data accumulation for
both accounting and disclosure purposes - and for developing the credit
reporting models - capturing such data gives financial institutions the
ability to employ data analytics to improve their marketing, risk
management, and customer satisfaction initiatives.

2nd Floor, Financial Centre, 1 Bridge Street
P.O. Box 1860, Castries LC04 101 St. Lucia
Telephone: 1 (758) 457.7231 | 456.6884 | 457.7256
Email: boslinvestments@bankofsaintlucia.com
www.bankofsaintlucia.com

Despite these pluses, however, some regional banks have expressed
concerns because adopting the new rules requires a great deal of time,
effort and money, due to the fundamental change in accounting that
needs to occur. In addition, IFRS 9 requires the incorporation of
forward-looking macro-economic data to help banks estimate expected
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“Banks will need to consider how to navigate
these challenges without undue cost and
effort,” Brathwaite explains. “There will also
be required ongoing efforts to monitor the
various models used to develop the expected
credit losses to ensure that the related
assumptions remain relevant.”
Another aspect to consider is that many
regional banks have struggled with collecting
historical data, a crucial component to
developing robust assumptions. Many of
them have failed to keep clients’ data beyond
the required regulatory requirements.
Moreover, such data may be in hard copy
form, requiring manual conversion to
electronic form. Clearly, this comes at a cost
- both in time and money. But it’s worth the
investment, says Brathwaite.
“At the end of the day, it is, however,
anticipated that the pros will outweigh the
cons and that banks will settle into a
manageable routine and process once the
initial implementation phase date has
passed,” she says.
So what has been the international and
regional banks' response to this new regulation?
“The efforts to understand, assess the
impact and implement the new standard
have been ongoing by large international
banks for the last few years as driven by
each head office,” Brathwaite says. “I
believe that the initial shock of the possibility
of larger provisions and volatility of profit or
loss has waned and they are now looking
forward to seeing how, for example, the data
collection and stringent revisit of credit
policies can be advantageous to them.”

that have opted to use them as their financial
reporting framework will be required to
implement the new measures. But there’s
also a caveat for small businesses that may
find it difficult implementing the new
standard.

“

At the end of the
day, it is, however,
anticipated that
the pros will
outweigh
the cons and that
banks will settle
into a manageable
routine and process
once the initial
implementation
phase date has
passed.

“

losses. Regional banks are generally lacking
the availability of such data, another important
challenge.
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Brathwaite adds that most regional banks’
reaction time “has been a bit slower, with
some outliers who took the ‘bull by the horns’
early on.” Nevertheless, she believes that, at
least for now, management and boards of
directors of regional banks have a good
understanding of the requirements of the
standard and its expected impact.
“At this stage, the focus of the regional
banks is on implementing the standard as
robustly as possible while navigating any
constraints relative to the availability of, for
example, forward-looking macroeconomic
data,” she says.
Since International Financial Reporting
Standards are global standards, all entities

The International Financial Reporting
Standard for Small and Medium-sized
Entities (IFRS for SME’s), a less onerous
financial reporting framework, has been
established for smaller entities, such as
those which operate in the Caribbean. But it
is not allowed to be used by entities that hold
assets in a fiduciary capacity, such as banks.
Therefore, banks, including those in the
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Caribbean, are required to apply full IFRS in
the preparation of financial statements and
to comply fully with the new requirements.
Adoption of IFRS 9 will undoubtedly have an
effect on regulatory capital ratios, and banks
will need to factor this into their capital
planning, Brathwaite notes. Users, including
regulators, are likely to be looking for
information on the expected capital impact.
“As such, regulators will need to decide on
any reasonable transition period, for banks
to ensure that they remain in compliance
with applicable capital requirements,” she
says.
As far as potential risks are concerned, while
many people might have initially theorised
that IFRS 9 could dampen the availability of
credit - which is critical to the region’s
growth - Brathwaite notes that “an important feature under the standard, which would
lead to even greater losses being booked,
only becomes applicable where there has
been some change in the facility since
inception that increases the credit risk to the
financial institution, from that which was
initially assessed.”
“Therefore, it is clear that this is not the
intent of the standard; rather it simply
requires that banks revisit their credit
policies and lend responsibly. This could only
augur well for financial institutions in the
region,” Brathwaite says.

Article contributors: Lisa Brathwaite, Audit Partner, and
Bertram Alexander, a Senior Manager at KPMG Antigua &
Barbuda. 1 (268) 725-6986. lmbrathwaite@kpmg.ag,
bertramalexander@kpmg.ag
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Reporting Regulation - GDPR
As of May 25, 2018, companies that collect personal data on
citizens in European Union (E.U.) countries have been transitioning, in compliance with new stringent rules regarding the
protection of customer data.
These new rules come in the form of the
General Data Protection Regulation (GDPR),
which aims to set a new standard for
consumers’ rights in terms of personal data.
The European Parliament adopted the GDPR
in April 2016, which, in effect, replaced a
1995 data protection directive that was
deemed outdated. The GDPR includes
provisions that make it compulsory that
businesses protect the personal data and
privacy of E.U. citizens for transactions that
occur within E.U. member states. It also
regulates the exportation of personal data
outside the E.U.
These provisions are consistent across all 28

member states of the E.U., meaning that
companies have one common standard to
meet within the E.U.
According to Michael Nadeau, Senior Editor,
CSO Online, “Companies will need the same
level of protection for things like an individual’s IP address or cookie data as they do for
name, address, and Social Security Number.”
However, compliance with the new regulation comes at a cost to companies since the
GDPR’s interpretation of what constitutes
personal identification information is broad.
“The GDPR leaves much to interpretation. It
says that companies must provide a ‘reason-
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able’ level of protection for personal data,
for example, but does not define what
constitutes ‘reasonable.’ This gives the GDPR
governing body a lot of leeway when it comes
to assessing fines for data breaches and
non-compliance,” Nadeau said in an April 23,
2018 article.
The GDPR protects the following kinds of
information:
❖

Basic identity information such as
name, address, and ID numbers

❖

Web data such as location, IP
address, cookie data, and RFID tags

❖

Health and genetic data

❖

Biometric data

❖

Racial or ethnic data

❖

Political opinions

❖

Sexual orientation

But of what benefit is the GDPR to Caribbean
banks that serve citizens from the E.U.?
Steve Clarke, Partner and Head of Risk
Advisory Service with the Barbados office of
Deloitte, says that while he remains unsure
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“One-way compliance with the regulation
could benefit us from a marketing perspective,” he says. “So banks can say [they]
have met the highest level of privacy data
compliance, which leads to more customers.”
On the other hand, failure to have an efficient
GDPR increases the likelihood of breaches,
being found out and - worse - pay the hefty
fines as a penalty.
Clarke contends that while the E.U. had data
privacy rules in place, such rules were
disharmonious throughout the bloc. The
GDPR rectifies that problem by ensuring that
all member states follow the same playbook.
But there can also be other reasons as well.
“The E.U. could also be seen as flexing its
muscle, since after regulations such as
FATCA, from the United States (U.S.), they
are saying if you want to do business with the
E.U., you need to ensure you protect their
privacy,” Clarke notes.
In 2010, the U.S. enacted the Foreign
Account Tax Compliance Act (FATCA), a
federal law requiring all non-U.S. financial
institutions to report on the foreign assets
held by their U.S. account holders or be
subject to withholding on withholdable
accounts. FATCA, which was passed as part
of the HIRE Act, also contained legislation
requiring U.S. citizens to report, depending
on the value, their foreign financial accounts
and foreign assets.
Like GDPR, FATCA has many implications for
the Caribbean. In fact, in early September
2018, a naturalised citizen of St. Vincent and
the Grenadines, Adrian Baron, became the
first person to be convicted for failing to
comply with the FATCA. He was among six
people and four corporate entities indicted in
the U.S. in March 2018 relating to international securities fraud and money laundering
schemes totaling US$50 million.

“

EU citizens with
accounts in the
Caribbean, particularly
offshore accounts; and
returning nationals
who are also E.U.
citizens, all fall under
the scope of GDRP.

“

about any direct benefits of the regulation to
banks, the focus is predominantly on compliance. However, he hastens to add that there
is the potential for companies to attract more
business by complying with the rules.
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❖

others an advantage regarding marketing,
customers’ data is very important and needs
to be protected.

❖

Real-time protection anti-virus,
anti-malware, anti-spyware software

❖

Encryption of all portable devices

❖

Encryption of personal data in transit
by using suitable encryption solutions
(IPsec VPN, SSL, suitable)

❖

Intrusion detection and prevention
systems

The GDPR requirements also include nonsecurity requirements, such as the right to be
forgotten, right to opt out, right of access,
right to portability, and right to object.
According to CSO, key steps that organisations should take in preparation for GDPR
compliance include:
❖

Conducting a thorough risk assessment: Ensure you understand where
your data is stored and what type of
information your company processes
for E.U. citizens. You want to know
which applications your organisation
uses and how they each process data

❖

Involve all stakeholders in the
planning and assessment process:
Create a task force that includes
members from all departments

❖

Create a Data Protection Plan: Your
organisation should already have one,
but it’s important to review it and
ensure it aligns with GDPR requirements.

❖

Implement measures to reduce risk:
Once you have identified the risks,
take the steps to minimize these risks
and ensure compliance is met

❖

Create a plan to track GDPR compliance
and progress and ongoing assessment

The GDPR requires organisations with
possession of E.U. citizens’ data to uphold
the following strict security requirements:
❖

Firewalls properly configured with all
software updates employed

❖

User Access Control Management in
place

❖

Regular software updates, and
appropriate patch management

Citizens from the E.U. visiting the Caribbean
doing business, such as changing currency;
E.U. citizens with accounts in the Caribbean,
particularly offshore accounts; and returning
nationals who are also E.U. citizens, all fall
under the scope of GDPR.
In order to implement the system, Clarke
advises companies to have someone (either
internal or external) with knowledge of data
privacy to assess their current situation who
can advise on the best course of action to
take. He adds that, especially in the current
environment of data analytics which can give
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❖

If your organisation is small, ask for
help!

An Ovum report published in July 2018
concluded that the global migration to
cloud-based IT systems is forcing governments to update their data privacy regulations to meet the evolving data sovereignty
requirements. Among the key findings were
that:
❖

Two-thirds of businesses expect to
have to change in their global business
strategies to accommodate new data
privacy regulations

❖

Over half of businesses think they will
be fined due to the pending GDPR in
Europe

❖

More than 70% of businesses expect
budgets to rise to meet new data
sovereignty regulations

❖

The U.S. is the least trusted country
in the survey for respecting rights,
lagging behind China and Russia

Over the past few years, data privacy has
become a major issue for people across the
globe. As such, the manner in which data is
collected, stored and transferred becomes a
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major priority. The frequent high-profile data
breaches that occur do very little to strengthen people’s confidence as far as sharing
their personal data is concerned.
For instance, the RSA Data Privacy & Security
Report, for which 7,500 consumers in
France, Germany, Italy, the United Kingdom,
and the U.S. were surveyed, found that 80%
of the consumers felt that lost banking and
financial data was a top concern. Moreover,
76% of those surveyed said lost security
information (such as passwords) and identity
information (such as passports or driver’s
licenses) was a concern.
Not surprisingly, younger millennials
(between ages 18 and 24) expressed greater
concerns about having their stolen personal
information (such as messages or photos)
used against them for blackmail purposes.
So who’s to blame when such breaches
occur?
While many of these security breaches are
attributed to hackers, a whopping 62% of the
respondents say the companies are to blame
for the loss of data as a result of such
breaches - not the hacker!
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In fact, the authors of the RSA report
concluded that “As consumers become
better informed, they expect more transparency and responsiveness from the stewards
of their data.”
Since the Caribbean is a major hub for the
global financial marketplace, companies
within the region would obviously possess
the personal data for E.U. citizens who
conduct business here, especially during
their visits. As such, regional financial institutions, whether or not they find it onerous,
have no choice but to comply with the new
rules, or face the penalties that come with
non-compliance.
Many businesses in the Caribbean seem
unaware about the implications the GDPR
have on their operations. As such, many pay
little or no attention to its existence. However,
the mere fact that the GDPR allows for stiff
penalties of up to €20 million or 4% of global
annual turnover - whichever is higher - is
motivation enough to comply with the regulations.
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Tax Haven
Regulation:
BEPS, The Caribbean
and CAB - A Brief Thought!
by Kevin A. Hunte

A tax haven is generally defined as a country or place with
very low "effective" rates of taxation which are available to
foreign entities only and not to nationals.
Tax havens also carry the connotation of
financial secrecy, lack of transparency, and
the absence of clear rules for good tax
governance. This latter aspect is an incubator
for money laundering and terrorist financing.
It should be stated at the outset that the
Caribbean is not a haven for money launderers or terrorist financing any more so than
other parts of the globe. Ironically, areas in
the more developed world can easily battle
over the right to claim that tag over regional
jurisdictions. The Caribbean is generally well
regulated and ever so increasing in its
efficiency in this area.
The G20, the Organisation for Economic
Co-operation and Development (OECD),
supported by over 100 jurisdictions, the IMF,
the World Bank, the UN as well as regional
tax organisations including the African Tax
Administration Forum (ATAF) and the
Inter-American Centre for Tax Administration
Centre, have taken action to address the
weaknesses within the international tax
system that create opportunities for Base
Erosion and Profit Shifting (BEPS). This

cooperation has led to the development of a
comprehensive package of measures to
address BEPS, known as the BEPS Package,
consisting of reports of 15 actions. These
reports set out a variety of measures
ranging from four new minimum standards,
the revision of existing standards as well as
common approaches designed to facilitate
the convergence of national practices and
guidance drawing on best practices.
The four minimum standards contained in
the BEPS Action Plan comprise, inter alia,
the following:
a. “Action 5: Peer Review and
Monitoring: Countering Harmful Tax
Practices More Effectively Taking into
Account Transparency and Substance;”
The decision-making body for the OECD’s tax
work - the OECD Committee on Fiscal Affairs
(CFA) - was widened to allow other interested
countries and jurisdictions to participate in
implementing an Inclusive Framework on BEPS.
Members of the framework collaborate on
an equal footing to tackle tax avoidance, to
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improve the coherence of international tax
rules and to ensure a more transparent tax
environment. They participate in the
decision-making plenary body as well as all
the technical working groups.
It is from this that principles such as
transparency of process, ring-fencing, and
clearly defined and published rules and
criteria relative to the granting of tax
incentives are required to be enshrined in
local laws.
The OECD, through the Forum on Harmful Tax
Practices (FHTP), is forging ahead with its
global agenda on this matter, and through
education, consultation, and peer pressure,
is seeking to ensure that there is global
compliance.
The introduction of these principles should
be generally embraced by the Caribbean
territories, particularly those who are
International Financial Services Centres, and
seek to attract international business to their
shores. The position posited for the embrace
of the above principles is based on the fact
that if we as small Caribbean developing
states are looking to attract quality international business, we must be able to demonstrate that as nations we are globally compliant
and that our regimes are regimes of
substance with appropriate regulation.
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It is for those very reasons that the imposition of the strict timelines, plus the duplicitous yet over-reaching work of the European
Union (E.U.) and their reputation-wracking
E.U. blacklisting are unfair to our small state
economies, whose resources are not
extensive. The pressure this places on Human
Resources and technological resources is
almost unbearable. However, these challenges
must be viewed as a blank canvas being
handed to the Caribbean.
This is said because it affords us the opportunity to retool, re-invent and reinvigorate our
product - we have the opportunity to be world
leaders with respect to good tax governance
principles, to be jurisdictions of business
substance, to be jurisdictions of sound
regulation and anti-money laundering compliance. This would see an increase in business
from our traditional markets as well as
attract business from non-traditional
regions.
What is more, we have an opportunity to do
this collectively as a region. Should we so
embrace, every sector will be called upon to
improve on service delivery and on quality of
products. This would necessitate the
education, attraction and utilisation of
professionals of the highest quality thereby
making the region as a place of choice for
multi-national enterprises and international
business.
The banking system is pivotal, critical and
foundational to an attractive international
financial and services jurisdiction. Notwithstanding that in some jurisdictions the main
commercial banks are headquartered in
Canada, the following advice is still very
much applicable and it behoves the Caribbean
offices to impress upon the international
offices the points following.
The banking institutions are encouraged to
become au fait with the principles of Action 5

of the BEPS principles as well as Criteria
2.1.and 2.2 of the EU Good Tax Governance
Principles. This will facilitate a more
effective analysis of and contribution to the
Governments’ responses to the BEPS Action
5 so as to design efficient and robust
international financial services centers. This
ought to produce therefore the knowledge of
how to so structure and enhance the banking
system, from customer products and
services (both current and new) to compliance to technologies to garner such an
environment that the regulatory/legislative
framework of Government, the business
professionals and the banks fit and function
hand in glove.

“

... we have the
opportunity to be
world leaders with
respect to good tax
governance principles,
to be jurisdictions of
business substance,
to be jurisdictions of
sound regulation and
anti-money laundering
compliance.

“

Notwithstanding this prognostication, the
seemingly stringent application of definitions
of principles such as “ring-fencing” to some
of our legislative frameworks and regimes,
and the adverse timelines imposed by which
to implement far reaching legislative reform,
can have deleterious effects on our fragile
small economies. This is so because our
legislative frameworks presently do not
reflect the principles of the BEPS Action 5,
and so the breadth and depth of the required
changes can be devastating if not handled
correctly after careful study and assessment.
It must also be posited that the changes may
impact other areas such as exchange
controls, structure of the national corporate
departments and registries and other associated systems and practices.
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Finally, this sector has been and will always
be a vulnerable sector just as our small
island economies are. However, any frailty
should not be confused with inefficiency
because along-side the frailty is resilience,
intelligence and professionalism. What is
required, needed and even demanded is the
complimentary cooperation of all entities to
ensure that the sector is sound, attractive
and most of all, viable. It is possible, and it is
of the utmost importance that the Caribbean
Association of Banks Inc. (CAB) advocates
for such developments as just iterated,
which will only redound to the benefit of our
Caribbean societies.
Kevin A. Hunte is the Director of the International Business
Division at the Ministry of International Business and Industry
in Barbados. 1 (246) 535-7225.directorintlbusiness@outlook.com
kevin.hunte2@barbadosbusiness.gov.bb
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The ABC’s
of Blockchain Technology
Recently, there has been increasing concern regarding blockchain technology, especially in the Caribbean where people are
still coming to grips with just what the technology entails and
how it can benefit them.
Despite the catching-up efforts and
concerns, Kris Kersey, Blockchain Director
Lead, PwC, Advisory Services, Emerging
Technologies and New Services, says
blockchain could offer alternative channels
for banks and governments to address
de-risking concerns for the Caribbean.
“From a business perspective, it’s helpful
to think of blockchain technology as a type
of next-generation business process
improvement software. Financial institutions are realising that, after several
decades of internally-focused business
process software investments, it’s time to

look for efficiencies outside their own four
walls. Collaborative technology, such as
blockchain, promises the ability to improve
the business processes that occur
between companies, radically lowering the
‘cost of trust’.”
Kersey was, at the time, speaking at Bitt
Fintech Forum: Central Bank Meets
Blockchain, in September 2017.
Kersey added: “For this reason, it may
offer significantly higher returns for each
investment dollar spent than traditional
internal investments. You cannot get the
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return by yourself; you must be willing and
able to collaborate with customers, suppliers, and competitors in ways that you have
never done before.”
Essentially, blockchain technology is a
method of ensuring that different computers, operated by different organisations,
are guaranteed to be storing the same
information.
This
peer-to-peer,
Internet-based distributed ledger includes
all transactions since its creation and
participants (either people or businesses)
using the shared database are “nodes”
connected to the blockchain, each of them
maintaining an identical copy of the ledger.
“The most common way of accomplishing
this is through something called a “proof of
work” algorithm, in which a massive
amount of computing power is directed to
solving cryptographic problems,” says
Bobby Williams, Director of Technology,
Caribbean Blockchain Association (CBA).
“The sheer difficulty associated with
solving these problems can make it
effectively impossible for anyone to go
back change information that has already
been added to a blockchain.”
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He adds: “This ability to ensure that data is
both shared across organisations and is
also effectively tamper-proof could
potentially have some very useful applications in the financial services industry.”

to accommodate citizens in Latin America
and the Caribbean. The company says the
new exchange will be powered by Bittrex
and offer customers in those regions
accessibility to over 200 digital assets.

Every entry into a blockchain is a transaction representing an exchange of value
between participants (a digital asset that
represents rights, obligations or ownership). Practically, various types of
blockchains are being developed and
tested. However, most blockchains follow
this general framework and approach.

“We developed Cryptofacil to focus on
basic customer requirements: a simple
and easy to use cryptocurrency platform
with superior customer support and
value-added services in a safe and secure
environment,” said Cryptofacil’s co-founder, Andres Szafran. “Our goal is to become
the crypto exchange of record and the
most reputable platform in Latin America
and the Caribbean.”

Among the Association’s goals and
objectives are industry building (advocating, hosting dialogue, and fostering linkages), knowledge brokering (increasing
customer awareness, researching industry
trends, and conducting training and capacity building), and global engagement
(building relationships, drawing in foreign
investment and establishing global recognition). All of these efforts are geared
towards developing a better understanding
of and benefiting from the technology.
Williams says there still remains some
degree of doubt as to whether the
blockchain industry can deliver products
that are competitive in the marketplace,
despite it having some potentially important uses.
However, he noted that blockchain-based
products come with a broad set of regulatory concerns, including data privacy,
consumer protection, and the ability to
facilitate money laundering and tax
evasion. Nevertheless, he believes that
blockchain will become appreciated for the
niches that it benefits.
“The blockchain industry has a lot of
well-capitalised companies and innovative
people,” Williams said. “Applications of
blockchain technology are thin on the
ground today, but I think they may yet come
up with new solutions to old problems that
are both acceptable to regulators and
embraced by enterprise users or
mainstream consumers.”
In early September 2018, United
States-based exchange Bittrex announced
a partnership with Cryptofacil, a new
cryptocurrency trading platform designed

Still, why should people trust blockchain
technology?
“I believe the technology is great and only
logical for the world to move towards, but
it’s way too flawed in many ways,” says
Snard, a 26-year-old photographer from
Saint Lucia. “Take, for example, Bitcoin. I
was impressed with the tech but, like I tell
anyone, it’s a good investment but it’s not a
long-term investment.”

“

... the Caribbean’s
current banking
system... is often
at a competitive
disadvantage to
blockchain-based
systems when it
comes to efficiency
as experienced by
an end user.

“

The CBA as an organisation advocates for
the responsible adoption of blockchain and
distributed ledger-based systems, advising
public institutions and private industry on
issues concerning policy, compliance, and
technology.

Said Elijah, a media professional, from
Saint Lucia, but based in New York: “It is
said to be safer, but there are still many
flaws and areas where persons can hack.”
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Notwithstanding these serious concerns,
Williams says most people lack enough
knowledge required to determine the
trustworthiness of a blockchain-based
product, partly because these new systems
are built almost exclusively out of software
and the systems usually have bugs. This
opens the way for exploitation not necessarily envisioned by their original developers. A lot is at stake, especially financially.
“A lot of people have lost a lot of money to
various glitches or procedural errors when
using cryptocurrency, for example,” Williams
says. “Cryptocurrency tokens are frequently
lost by mistake, and frequently they are
outright stolen.”
The technology expert adds that blockchain
tech has been used to commit fraud, such as
using products which dupe unsuspecting
people with get-rich-quick schemes built on
top of Bitcoin-like iconography.
“It needs to be recognised that the cryptocurrency marketplace – particularly over the
last 12 months – has been subject to levels of
manipulation that I think would be fairly
described as criminal,” he says, adding that
regulators need to establish frameworks via
which risks can be evaluated, bad actors kept
out of the market, and good actors licensed
and monitored.
However, he readily admits that due to the
technology being both different and new,
regulators face an uphill task policing a
feature that can be likened to a double-edged
sword.
“Nobody wants to quash innovation that can
benefit the region, but at the same time
regulators are cognisant that letting the
technology get a foothold presents a range of
new concerns which are not well-understood,” he explains.
So does blockchain technology put the
Caribbean banking system at an advantage,
or at a disadvantage?
Because blockchain technology attracts new
well-financed competitors to the scene,
Williams believes that Caribbean banks will
need to need up their game - or lose out on
business. He contends that blockchain
technology does have some advantages over
traditional systems. However, he cautioned
that there are also significant disadvantages
of which regulators need to be cognisant.
“Traditional players have a very strong
advantage that they have earned their
regulators’ trust over time – and regulators
are comfortable with their products - but that
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In terms of ease of doing business,
Williams contends that the Caribbean’s
current banking system, especially as it
relates to transferring money across
borders, is often at a competitive
disadvantage to blockchain-based systems
when it comes to efficiency as experienced
by an end user.
This, he added, will result in more small
companies employing remote contractors
working in the Caribbean choosing to pay
them using a cryptocurrency like Bitcoin.
That way, the inherent overhead, frustration, delay, and fees that come with wiring
money to Caribbean countries are
eliminated.
But with de-risking being a crucial concern
for the Caribbean, how does blockchain
technology factor into the scheme of
things?

Williams sees the possibility of using
blockchain technology to build a settlement
system among regional countries, which
would facilitate money being transferred
between different states without having to
transit bank accounts in the United States,
United Kingdom, or elsewhere.

“

... due to the
technology being
both different
and new, regulators
face an uphill
task policing a
feature that can
be likened to a
double-edged
sword.

“

advantage won’t keep competition at bay
forever,” he says. “Many Caribbean central
banks have started to move toward
acceptance – and even embrace - of
blockchain-based systems.”
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Over the years, the de-risking of banks and
loss of correspondent banking services being
a huge disadvantage in the Caribbean,
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“Such a system would reduce costs and
increase the region’s financial autonomy,”
he said. “However, it would also be
possible to build that kind of system
without blockchain technology. The issue
isn’t which technological implementation
gets used to build the system, be it a
blockchain or an Oracle database. Rather,
it’s a problem of establishing the political
will to solve the problem.”
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CAB Rebrands Reshaping & Refocusing Our Message

Effective brand stewardship, which from time to time
involves reshaping and refocusing, is equal parts art and
science.
It is far deeper than changing one’s image
and tone of communications, merely to spark
public interest or to compete with other
organisations’ slick, new campaigns.
Successful brand stewardship is always
done in response to strategic shifts in
operations, relationships, and production
models based on the insight gleaned from
research and development. The style (art) is
informed by substance (science).
This is exactly the kind of brand stewardship
that the Caribbean Association of Banks
(CAB) undertook in 2017, which resulted in a
rebranding of the organization.
The journey to CAB’s current branding began

in 2015 when the Board and Management
designed an intensive Strategic Plan for
2016-2021. This plan was informed by
penetrative and far-reaching Research and
Development guided by these five key
leadership questions:
1. Where are we now?
2. Where do we want to be in 5 years?
3. Which path should we follow to get
there?
4. What actions do we take?
5. How do we measure our progress in
getting there?
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Why would an already respected, influential
Business Support Organisation/Association
ask these questions more than a decade into
their operations, especially with a SWOT
analysis revealing compelling strengths?
Indeed, CAB has a well-managed secretariat,
resourceful directors and a reputable annual
conference that is a must-attend corporate
event. CAB’s membership is large, geographically diverse, facilitates creativity, wider
knowledge and networking opportunities. Its
ability to leverage economies of scale from
shared services is proven and it is seen as a
key stakeholder to international bodies such
as the IMF.
However, resting on these strengths is not
enough in the current regional and international financial climate. The sector is evolving
outside of former frameworks and faster
than policies and regulation can often keep
up. The loss of Correspondent Banking
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relationships and de-risking, and compliance
with
the
ever-changing
regulatory
framework (AML/CTF, FATCA, CRS, BASEL
etc.) all required deep operational changes
that have ramifications on financial staff and
their customers. The Financial Technology
(FinTech) revolution continues to challenge and
threaten the Caribbean financial services
sector and generally does not serve the best
interest of the smallest economies that do
not have the capital to invest in this rapidly
evolving innovation. Access to advancements
in training and service delivery is often
difficult for indigenous banks and credit
unions.
There is now more than ever before an
increased need for cyber-security. Fewer young
people are investing, taking out mortgages and
making long-term financial commitments.
There is the concern of increased Chinese
investment in our region and how it will affect
our economies in the long run. The crack-down
on Tax Havens threatens island economies
built around providing this kind of service for
the billionaires of the world.
CAB’s leadership realized it could no longer
act like many institutions that straddle public
and private sector interests do; allowing
decision-makers in Government and corporate
sectors to always take the lead. This climate
requires more proactivity than ever before!
So, the Association designed a blueprint for a
nimbler, more dynamic, multi-faceted and
proactive CAB; less “institutional” and more
“leading-edge;” a CAB that does not stay in
the background and takes a more visible role
in navigating the ever-unpredictable waters
of our Caribbean Financial Sector.
With this substance taken care of, the style
needed to reflect a re-invigorated CAB. As part
of the Strategic Plan, a leading brand strategy
agency was hired to revamp CAB’s Visual
Manifesto, which included a new logo and
tagline.
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visually represented with more space while
the synergy and connection between the
lettering was still alluded to in the design.

Keeping the Industry Proactive, Protected and Profitable

At the unveiling of the new logo, Director
Rolf Phillips called it a “new evolution in the
life of CAB.” It was a new incarnation as it
fulfilled its initial mandate from CARICOM.
CAB never before captured all of its Vision
and Mission statements in a tagline and this
was done for the first time, with the tagline,
“Keeping the Industry Proactive, Protected
and Profitable.”
This was just the start of the rebranding. A
full Public Awareness Campaign that maximiz
es social media and promotes the role and
value that CAB brings to the sector was also
designed as were relationship building
events for members. These will be
implemented during the period of the Strategic Plan. One of the focal features of the
rebranding was a new user-friendly, dynamically interactive, legislative policy creating,
informative website.
The new brand was unveiled on September
29th, 2017 at an intimate, afternoon cocktail
gathering at the waterfront, fine dining
restaurant Tapas on the Bay in Saint Lucia.
Representatives of CABs members from the
English, French and Spanish Speaking
Caribbean were all there to support this new
chapter as well as Saint Lucian Minister of
Finance, Economic Growth, Job Creation,
External Affairs and the Public Service, Sen.
Hon. Dr. Ubaldus Raymond.

The old CAB logo had served the organisation
well.

Now it was time to bring the green of
sustainability and environmental consciousness into the brand ethos. The font became
less stout and more swift and agile looking,
to reflect CAB’s ability to keep pace with
technology and sector evolution. The
openness of the organisation to innovation,
change, adaptation and room to grow was
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The substantial research that informed
CAB’s rebranding has revealed that Networking, Training and Intel, are the key offerings
of CAB with the most value to its members.
These three prongs will also feature heavily
in the Public Relations and Membership
Engagement activities that will feature in the
years to come. They include more online
community building on Social Media and
more innovative training options and applications as well as a Corporate Social Responsibility Programme “CAB Cares” that helps
members align more closely with the 17
Sustainable Development Goals, through
partnership with social entrepreneurs was
also part of its rebranding strategy.
In the future, the financial sector can expect
more value added benefits of membership
that are mutually beneficial. The climate may
be challenging but it is perhaps the best time
be a member or partner with the rebranded
and re-focused CAB.

Highlights From CAB’s
45th AGM & Conference

Over 230 banking stakeholders - regulators, retail
and commercial bankers, service providers and
investment bankers - from North America Latin
America, the Caribbean and Europe met at the
Caribbean Association of Banks Inc. (CAB) 45th
Annual General Meeting (AGM) and Conference
from October 31 to November 3, 2018, in Nassau,
The Bahamas, under the theme, “Banking in the
Era of Digitisation.”
Among the main objectives of the four-day event
was bridging banking services with customer
experiences, thereby creating connections that
transcend the traditional relationship.
There were robust discussions and sharing of
views, solutions, and ideas on changes across the
region, as presenters and panelists guided the
conversation to allow brainstorming on issues
currently facing the industry. The presentations
reflected best practices in the field, informed by
theory, research, and practice.
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During her presentation at the Conference and AGM,
CAB outgoing Chairperson, Joanna Charles, said that
CAB has been keeping members abreast with
significant news items on a weekly basis in areas such
as Banking and Finance, Economics, Financial Regulations, and Legislation, among others.
CAB, she said, continues to work in collaboration with
Howden Insurance to promote the group policy to
members and more members have taken advantage of
the CAB Group Crime and Liability Insurance.
Twenty-one CAB members are currently covered by
Howden.
CAB has also developed a new article on business
continuity following a natural disaster, and is currently
exploring the possibility of shared data protection and
disaster recovery services for members, using off-site
physical servers and cloud computing.
Guest Speaker, Deputy Prime Minister and Minister of
Finance of The Bahamas, Hon. K. Peter Turnquest, said
that among the major concerns facing the region’s
financial institutions is the imbalance of pressure and
scrutiny from the international regulatory framework.
Turnquest added that the region “must increase its
collective efforts to challenge the system that disproportionately costs the region, undermining our efforts
to attract foreign investments, to promote economic
diversity and resilience and development for our
people.”
Speaking to the theme of this year’s AGM and Conference, he said that not only is digitisation the new
normal in banking, but also the new normal in life: a
part of the global shift towards openness, transparency,
access, and engagement.
“Technology is the engine fueling these shifts,”
Turnquest said. “It is the vehicle being used to drive
more productivity, efficiency and added value in ways
that are quantifiable. The private sector is being
pushed to adapt and so are governments. We must
embrace the opportunities presented by these
changes. We must be at the forefront of innovation to
secure our position in this normalised, not new, digital
era.”
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Training Our Members
To Adapt To Change

Effectiveness and efficiency are important hallmarks of any
progressive organisation, so training our members is critical to
adjusting to the myriad of changes inherent in the financial
services sector.
The Caribbean Association of Banks Inc.
(CAB) recognises the benefits of having such
hallmarks and has taken appropriate
measures to meet those needs.
During the past year, members were exposed
to several training opportunities, including
the Credit Risk Management training entitled
“Effective Credit Risk Management,” a Social
Selling Reinvented workshop, and a Talent
Management for Competitive Advantages
workshop.
The CAB also partnered with the Florida
Bankers Association (FBA) to improve its
training and advocacy services. CAB
members are now able to take advantage of
this opportunity and enjoy educational events
such as training workshops, webinars and
degree programmes from the FBA schedule
at a significantly reduced associate member
rate.
Students continued to benefit from the Credit
Skills Academy Programme and education
scholarships, with 31 students pursuing the

Foundation Level and four on the Advanced
Level.
Members benefited from 34 webinars
facilitated by CAB on key topics. Three
webinars on CRS, IFSR 9 and GDPR, and two
workshops on Fraud Prevention and Credit
Skills Management attracted an average of
60 people per session.
CAB also hosts ongoing initiatives such as
the Associateship/Fellowship Certification,
workshops, banking and finance scholarships, webinars, videos, articles, and
bulletins.
In its quest to deliver efficiently and
effectively to our members, CAB will continue
to make available to our members every
possible opportunity that improves their
understanding of our sector. In so doing, we
are preparing our members to also pass on
what they would have learned to future
members, thereby ensuring a smooth
succession plan for our organisation.
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CAB’s Strong Focus On Advocacy
Advocacy plays an integral role in the functioning of CAB’s operations. As one of the organisation’s strategic pillars, this invaluable function not only demonstrates our fervour in highlighting
issues that serve in our members’ best interests, but also adds
value to CAB achieving its overall mission.
By being an advocate for our members, CAB
focuses on achieving closer alignment with
regulators and other associations, as well as
forging strategic partnerships and alliances
that redound to the greater good.
That spirit of advocacy has led to CAB visiting
central banks in various jurisdictions,
including Haiti, Jamaica, Trinidad, Guyana,
Barbados, the Organisation of Eastern
Caribbean States (OECS), and the Dominican
Republic. CAB now sits on the Eastern
Caribbean Central Banks (ECCB) Payments
Council and signed an official memorandum
of understanding (MoU) with the ECCB.
Invitations have been sent to regional
banking associations to deepen collaboration
with CAB. So far, ten (10) MoUs have been
signed. CAB has also visited and made
presentations to the Bankers Associations of
Haiti and Saint Lucia. Further, the Bankers
Association of Saint Lucia Inc. has now been
formalised.
An MoU has been signed by CAB and Florida
Bankers Association (FBA) regarding training
and advocacy. We have developed a CAB/FBA
training website to facilitate easier access to
FBA course offerings to members.

CAB has also deepened the relationship with
the Caribbean Community, CARICOM,
through visits and continuous collaboration
with the Secretariat and continues to serve
on the Caribbean Court of Justice Trust Fund
Board.
CAB sits on the CARIFORUM-European Union
Consultative Committee. The task of the
Consultative Committee is to assist the joint
CARIFORUM-European Union Council in
promoting dialogue and cooperation
between representatives of civil society
organisations, as well as monitoring the implementation of all aspects of the Economic
Partnership Agreement and in strengthening
dialogue between representatives of civil
society.
CAB is a partner and part of the Steering
Committee for the Inter-American Development Bank’s (IDB) project, “Strengthening
Financial Transparency, Rebuilding Trust in
Correspondent Banking in the Caribbean.”
The CAB also co-authored a paper with the
IDB and the Central Bank of Barbados
entitled “Correspondent Banking Relationships (CBR) Withdrawals: Understanding the
Uneven Occurrence Across the Caribbean.”
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This paper analyses the decline in CBR in the
Caribbean. Building on the work of the World
Bank (2015) and Wright et al (2015), it
identifies the main drivers of the de-risking
decision at the regional and institutional
levels. The paper also seeks to explain why
these drivers may explain the uneven
occurrence between the countries in the
region and why certain territories seem to be
more negatively impacted than others.
Recommendations on which drivers should
be explored further by Caribbean territories
and the steps which must be taken are also
offered.
CAB is now a Corresponding Member of the
Federación Latinoamericana de Bancos
(FELABAN) and sits on the Technology
Committee. Recently, the Caribbean Confederation of Credit Unions (CCCU) and the CAB
signed an MoU to collaborate on matters of
mutual interest in the financial services
sector.
CAB has also developed seven press releases,
five bulletins, and produced two articles for
publication.
In terms of press relations, since our brand
relaunch and development of the Marketing
and Communications plan, the CAB has
actively optimised its channels for communications with the public and with members,
thus increasing the CAB’s visibility.
Finally, the CAB is currently designing its
corporate social responsibility (CSR)
programme, to engage the membership in
new and innovative ways to promote regional economic and social development.
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How To Best Serve Millennial
Bankers
The target audience that arguably commands most of the
world’s attention these days – at least in terms of business –
are the Millennials.
Yeah, that sizeable segment of the population
that plays by their own rules and want timely
results and solid profits on investments. And
many banks seem willing to invest heavily in
various ways to meet this demographic’s
fastidious needs or face being left behind.
Millennials are people born roughly between
the early 1980’s to the mid-1990’s or early
2000’s. Also referred to as Generation Y, they
have practically changed the way business is
conducted globally. For instance, they are
said to be the fastest-growing customer base
and the American Bankers Association
predicts that Millennials will comprise over
40% of the American workforce by 2022.
According to demographers at Pew Research
Centre, Millennials account for 27% of the
global population - or about 2 billion people.
Now in their young adulthood, they are fast
becoming the world’s most important
generational cohort for consumer spending

growth, sourcing of employees, and overall
economic prospects.
That reality is of tremendous value to the
Caribbean where two of the region’s main
economic drivers - tourism and banking depend heavily on foreign investments. With
the region attracting nearly 32 million
visitors in 2017, many of them Millennials,
the total value of that demographic’s
contribution cannot be underestimated. Add
to that the region’s own forward-thinking
Millennials, and the story gets even more
interesting.
“Millennials are the largest spending group
in today’s environment and the most important grouping as they shape the future of our
Caribbean societies,” says Roger Hennis,
Senior Manager, Consulting at Deloitte’s
Barbados office. “The potential for this
grouping is even more significant based on a
greater interest by millennials to own their
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own businesses and take a path of wealth
creation, rather than just being salaried
employees.”
Hennis posits that Millennials are probably
greater risk-takers because of the environment in which they have been raised, that of
a digital world driven by disruptors and
start-ups.
“Risk is an everyday part of the only world
they know as compared to older Baby
Boomers who have been brought up on a
philosophy of getting an education and
landing a safe job, putting money in bank
accounts to save, and doing the traditional
steps of house buying, getting married and
raising children,” he explained.
However, estimates suggest that more than
three-quarters of Millennials put savings
aside monthly, with their top financial
priorities being paying down debt and saving
for the future. For Millennials, technology
matters a great deal and they are easily
tuned out if information is not fed to them via
their cellphones, laptops, and smart devices.
As such, many banking institutions offer
mobile banking and mobile payments as
features to attract this tech-savvy bunch.
According to Statista.com, the number of
mobile phone users globally is expected to
pass the five billion mark in 2019. Even
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people in the remotest villages across the
world are now using the latest, most efficient
apps to transact business on their
cellphones.
In an article published in Forbes last June,
entertainment and new media writer, Simran
Singh, gave four predictions for 2018 as it
relates to millennial bankers.
Firstly, that big banks will have to re-evaluate
their strategies to suit Millennials’ preferences. In order that they attract a generation
that was raised on instant gratification and
affirmation, Singh believes that banks should
focus on personalised services rather than
rebranding efforts. Millennials, he hinted,
are trendsetters and respect those who
share similar tastes and resonate well with
them.
“The day Google, Amazon or the like dives
headfirst into banking, big banks and their
ATM’s will begin their inevitable decline into
obscurity,” he writes.
Secondly, as cryptocurrency becomes
increasingly popular as a means for millennial
investment, “the almost ubiquitous application of blockchain across multiple platforms,
combined with its transparency and security,
will likely spur millennial investment,” Singh
says.
Thus far, cryptocurrency has not attracted
the kind of buzz in the Caribbean as it has
internationally. In fact, an advisory issued
last June by the Eastern Caribbean Central
Bank (ECCB) urged consumers to be wary of
their involvement in transactions involving
cryptocurrency.
“At this stage, the ECCB, as a regional
regulator, is pressing ahead with its work to
advise the Governments of the ECCU on an
appropriate regional framework for FinTech
regulation and supervision as well as a
strategy to reduce the use of cash to help
boost growth and competitiveness,” the
ECCB statement read.
The Bank is understandably concerned about
the full extent of the risks involved in the new
mode of transactions as well as the lack of
regulatory oversight to stem possible fallout
from the system. However, the multi-billiondollar cryptocurrency industry is a growing
phenomenon, especially among Millennials.
So the sooner the region figures out a safe
way of capitalising on the venture, the better.
Brian Woo, General Manager for Corporate &
Investment Banking, First Citizens Bank,
says that the Caribbean is “very cautious”
when it comes to Bitcoin, citing the volatility
and “the fact that the regulators have not yet
come to grips with the phenomenon and
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especially how to regulate it.”
Woo adds that the monitoring process
continues to see how widely Bitcoin is being
accepted, adding that until regional bankers
can get a grip on especially the compliance
issues associated with regular flow of money,
“we cannot ignore the fact that if we go to
some of these alternative instruments in its
current form, it may risk us being in
non-compliance with existing regulation.”
“We have to keep a balance as to how we
deal with these things,” Woo says. “We
cannot accept cryptocurrency in its current
form as a universal standard as yet. We have
to keep looking at it and see if there’s
progress being made from a regulatory and
compliance standpoint. Once there is enough
robustness around the framework, you could
see banks being on board.”
In fact, one millennial believes that some
level of caution must be taken before
embracing the technology, lock, stock, and
barrel. While the technology seems attractive,
he says, the future seems uncertain,
especially with the risks involved.
“It’s becoming the new world currency,”
says Greggar. “Some countries are already
installing ATM’s strictly for crypto.”
Thirdly, since Millennials find it easier to
access their financial information on the go
via their cell phones, Singh says banks have
no choice but to create user-friendly
interfaces and seamless integration into
existing social networks to retain this
demographic’s attention and business.
Millennials are not the average stand-in-line
customers at a bank branch waiting for
tellers to return from coffee breaks. They are
impatient people who seek ways of getting
things done fast so they can move on to
other things. Whether it’s to cash a cheque,
make a deposit, transfer funds to another
country, or pay their vehicle loan, Millennials
expect banks to have the full range of media
through offline, online and mobile channels.
“I’m more drawn to banks where they make
accommodation for people like me who are
always on the go and have other things to
do,” says Chris, 28, who admits detesting
standing in long lines at the bank. “So,
instead of joining lines, I do my transactions
online. Much easier and saves me time.”
Fourthly, Singh predicts that student debt
will delay many Millennials’ ability to
purchase their own homes. He cites student
debt as the biggest burden they face, which
means that banks would have to come up
with customised and creative ways to get
them into that market nonetheless. Another
limitation factor for Millennials: credit card
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debt. Unlike Baby Boomers, many Millennials
still live with their parents, but will obviously
want to prove their independence by owning
their own home.
As technology continues to outpace itself, the
demands and expectations from Millennials
will have a corresponding influence on the
banking sector. Many new graduates,
Millennials included, are choosing to join
start-ups in order to have solid work experience before heading into the corporate
world. This serves as a launch pad from
where they can demand higher pay because
of having prior job experience. This means
that instead of investing their talents in other
people’s companies, many are willing to risk
running their own start-ups.
The problem, however, often lies in the fact
that even glossy business plans and creative
ideas are not guaranteed to attract a nod
from many banking institutions which not
prepared to take such risks on a start-up.
With the propensity for start-ups to go bust
for several reasons, few are ready to invest.
Despite these pros and cons, however, there
is no denying that with the passion, zeal, and
pizzazz being expressed by Millennials, banks
have nevertheless taken notice that this is a
segment that they simply cannot ignore.
Besides, for a generation that relies on the
quick speed of change and saving, banks
have virtually no choice but to adapt to their
demands to get them to invest.
Also, in order to attract more Millennials to
the region’s tourism market, the appropriate
change in what largely obtains as far as
accommodation and cultural offerings need
to be tweaked. For instance, Millennials are
not too keen on large resorts; they prefer
Airbnb, where they have the latitude to be
self-sufficient and away from the crowd.
They also want authentic, cultural experiences, eco-adventure, foodie adventures,
creative adventures, festivals and expect no
sexual harassment and an environment that
embraces tolerance. Other destinations,
such as Costa Rica, Belize, Mexico, and Cuba
are making these changes to their offerings
and in order to compete, the region will have
to adapt in order to keep pace.
Evidently, pleasing Millennials will require
some great effort on the part of businesses.
But, inasmuch as this might seem a daunting
task, the end result does seem to justify the
investment.
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Leadership 2.0
for Disruptive
Times
by Brenda Pope

Uncertainty. Change. Chaos. Simple words which describe today’s complex business environment.
Organisations – especially those in the
financial sector – operate today in an
environment full of Volatility, Uncertainty,
Complexity, and Ambiguity: a VUCA world. In
these disruptive times, effective leadership
is more critical than ever to provide the
levels of agility, dynamism, and responsiveness necessary to navigate through the
treacherous waters.
Leadership traits necessary in our
VUCA world
Traditional leadership traits like confidence,
courage, conviction, and creativity as well as
dedication, decisiveness, drive, and determination, all remain givens in a VUCA
landscape. Less common traits, however,
must now also take centre-stage:
❖

Simplicity: In complex circumstances
or situations with unclear information, the ability to simplify the

complex to the most relevant points
is critical. You must constantly ask
yourself - and your teams, “What is
the goal in this situation?” “What’s
stopping us from achieving that
goal?” 1
❖

Vulnerability: Conventional wisdom
says, “Never let them see you
sweat.” In contrast, today’s “vulnerable” leaders must be willing to trust
others with their “real” selves. This
includes the part that does not know
all the answers or what’s going to
happen next — an unfortunate but
often denied reality during unpredictable times. Be willing to gather
diverse minds and perspectives
together to solve problems you
cannot address alone.
Openness: It is critical to listen to
ideas that are outside your current

1 www.ellevatenetwork.com/articles/6702-three-capabilities-needed-to-lead-during-disruptive-times.
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mental models and be able to
suspend judgment until after you
have heard someone else’s ideas. As
an open leader, you must listen to
your people without trying to shut
them down early, which demonstrates care and builds trust.
Openness also treats other ideas as
potentially better than your own
ideas. In the uncertain VUCA world,
being able to openly consider
alternatives is an important skill. 2
❖

Resilience: While usually considered
mainly in the context of sport, not
leadership,
you
demonstrate
resilience as a leader by accepting
what has occurred, reflecting on
lessons learned through mistakes,
and focusing on how to execute or
move forward with your newly found
wisdom.

2 http://changingminds.org/disciplines/leadership/articles/bennis_qualities.htm.
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❖

Humility: You may not always be
right, but you must always try to get
it right. Quickly admit to and learn
from your missteps and together
with your team move quickly to the
next opportunity.

What are the Disruptors in the
Banking and Finance Sector?
Several factors or themes, many of them
technology-related, are disrupting the
financial sector and virtually turning banking
on its head. A few of these include:
FinTech and new business model: Many of
the financial technology (FinTech) disruptors
are fast-moving companies who often focus
on a specific innovative technology or
process. They can, therefore, cherry pick and
attack the most profitable elements of your
value chain, e.g. offering better customer
experience or greater convenience… at a
lower price with greater accountability and
transparency!
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unpredictable climate. Instead place
increased value on new, temporary
solutions and decisions based on
intuition as well as analysis. Trade off
perfection for speed!

third-party intermediary… like your bank.
Digital… the new normal: A digital wallet
provides real-time connectivity that you (and
your competition), can use to send and
transfer money, as well as key information
like balances, alerts, etc. This medium also
provides the opportunity to undertake
targeted point-of-sales offers and personally
customised promotions. And to deliver
critical financial services to large sections of
the population otherwise without access.

❖

❖

Customer intelligence and obsession: Research
has found customer intelligence and focus is
now the most important predictor of revenue
and profitability – it’s not how much data you
have, but how predictive that data can be!

❖

Artificial Intelligence (AI), robotics and digital
labour: Cognitive systems in banks and other
financial institutions, utilise AI-based
“chatbots” and other smart assets which
gather client, economic, social and other

❖

❖

Leverage diversity – As your networks
of stakeholders increase in complexity
and size, draw on the diverse multiple
points of view and experience they
offer.
Make messaging consistent even with
constantly shifting priorities, supported
by the use of new virtual modes of
communication including social
media.
Engage employees by providing
strategic direction, while allowing
your teams the freedom they need to
innovate new processes, products,
and services.
Share a clear vision against which
judgments can be made, but with agility
to flex and respond appropriately to
rapidly unfolding situations.
Transform and innovate! Embed
continual innovation into the business.
3 Uncertain times bring opportunities
for bold moves.

… and use technology to be an
engaged leader.
To offer support to team members, it is
critical to become an engaged leader, “…
someone who uses digital, mobile, and social
tools strategically to achieve established
goals as they relate to leading people and
managing organisations.” 4 To achieve this
you must:
The Uberisation of banking” via the sharing
economy: Hundreds of Fintech start-ups are
unbundling banking, providing fierce competition in individual services: from loans to
wealth management robo-advisors to credit
checks. Well-known examples of your competition in this arena include PayPal, Moven,
Credit Karma, LendingHome, Wealthfront,
etc.; and closer to home, Carilend.
Blockchain is a blockbuster! As a decentralised
ledger of all transactions across a
peer-to-peer network, your primary
exposure on this front relates to the power
blockchain gives participants. To confirm
transactions and transfer value across the
internet — all without the need for a trusted

❖

Listen strategically: In today’s digital
age, via social media, as an engaged
leader you can listen to your direct
reports down the hall, front-line
employees down the street, and even
project teams in other countries. You
can listen for ideas, opinions, and
complaints. You can even listen to
what employees are saying about
your organisation – both to you
directly and to each other on public
social networks.

❖

Share information extensively: Leaders
who share information digitally, engage
and attract followers, accelerate the
spread of information and shape the
decision-making process.

internal data to develop context-based,
customised marketing and service recommendations which focus on the customer.
How can you as a leader mitigate
these disruptions? Be the CALMEST!
❖

❖

Capitalise on complexity by using the
diversity of knowledge and experience
of your team members. Break down
challenges into bite-size pieces. Trust
in the specialist expertise and
judgment of those around you.
Anticipate risks and think big picture
but don’t invest too much time in
long-term strategic plans given the

3 Succeeding in disruptive times: Three critical factors for business transformation success, KPMG Global Transformation Study 2016
4 blog.sprinklr.com/wp-content/uploads/2017/04/20170417_PR_EN_Leadership-Charlene-Li-4-2-17_V01.pdf
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❖

Engage genuinely and transformatively: Historically, engagement
within organisations has been
inefficient and haphazard. In the
networked world, however, leaders
can personally engage with individuals or groups through multiple touch
points, aligning your people around
common objectives. The art of
engagement includes deciding when
and how to connect with your
followers in a focused way.

The endgame…
Employees respond positively to leaders who
share their vision and goals, and who reach
out and engage. When employees know what
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is wanted and expected, they can focus on
realising the vision, bringing their many
diverse skills and capabilities to the team.
In contrast, poor or inadequate leadership
manifests itself through a combination of
lack of employee engagement and lack of
organisational nimbleness, agility, and
responsiveness.
As you prepare to journey on VUCA seas,
remember to put a few things in your
lifeboat:
❖

Collaborative relationships yield
more than competition in this
interconnected and interdependent
world. So encourage networks rather
than hierarchies.
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❖

Welcome feedback and criticism
provided by employees, clients, peers,
and partners. Harness those insights
to stay ahead and create new
solutions and products.

❖

Get used to being uncomfortable
and learn to thrive on change! Resist
the temptation to hold on to outdated,
inadequate processes and behaviours.
VUCA is here to stay!

Brenda Pope, BSc, MBA, CISA, CMC is the Managing Director
of ConsultBP. 1 (246) 233-7905 brenda@consultbp.com
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CARICOM Digital Technology –
The Pros & Cons
Recently, significant efforts have been made in the Caribbean
towards building technological resilience capacity that ensures
the region keeps apace with ever-increasing innovations and
global competition.
In fact, some progress has been made in
developing a Caribbean Community,
CARICOM Digital Economy within the
framework of a CARICOM Digital Agenda
2025.
In order to facilitate such a framework, the
following four criteria were agreed to by
CARICOM Member States. Firstly, a Single
CARICOM ICT Space would be developed;
secondly, that cyber-security capacity would
be improved upon; thirdly, technology would
be brought to the masses so that they can
eventually become digital citizens and
digital entrepreneurs; and, fourthly, that
resources and commitment of Member

States to invest in ICT would be mobilized.

The adoption of a harmonised approach has
been regarded as the best method to
establish a regional Single ICT Space, albeit
the result would have a positive and
significant impact on individual countries as
well as the collective.
So important is the initiative that when
CARICOM Heads of Government convened
via video conference at the Sixty-Eighth
Special Ministerial Session of the Council for
Trade and Economic Development (COTED) in
March 2017 to discuss how to achieve the
above-mentioned four criteria, spirits were
already high.

The Single ICT Space represents the digital
arm of the CARICOM Single Market and
Economy (CSME). The overarching goal is to,
essentially, engender innovative, technology-driven economies and societies within
CARICOM.

The Integrated Work Plan for the CARICOM
Single ICT Space was a top priority in those
discussions, following the approval of the
Road Map for the Single ICT Space at the
Twenty-Eighth Inter-Sessional Meeting in
February that year.

The Single ICT Space is an ICT - enabled
borderless space that fosters economic, social
and cultural integration for the betterment of
Caribbean citizens and comprises regionally
harmonised ICT policies, legislation,
regulations, technical standards, best practices, networks, and services.

“The Single ICT Space would be one of the
driving forces for the social and economic
development of the Community,” Guyana’s
President, David Granger, had noted at the
Twenty-Eighth Inter-Sessional Meeting.
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The region’s efforts to keep pace with the
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A recent example of the growing, positive
change towards digital technology was the
Caribbean Hotel and Tourism Association
(CHTA) announcement in September 2018
that its members are investing heavily in
digital technology in their promotions.
CHTA’s President, Patricia Affonso-Dass,
explains that: “Digital technology helps us to
customise our product, so that discerning
travellers can decide what they want to do
and what they want to experience.”
Use of the internet, she said, has resulted in
the following results: (1) a shorter trip
planning and purchase process, (2) a
bridging of the gap between dreams and the
decision to book, (3) allowing small operators
to showcase their wares and answer
questions, and (4) allowing online bookings
and follow-up.
Another recent example was the Latin
American and Caribbean Internet Registry
(LACNIC) and Google teaming up to host a
series of workshops in Trinidad and Tobago in
October 2018. The workshops were being
held during Internet Week Trinidad and
Tobago, which aimed to advance the Caribbean’s Internet development agenda and are
part of LACNIC and Google’s broader project
aimed at strengthening digital markets in
Central America and the Caribbean.
Another priority for the region is how best to
capitalise on the opportunities presented by
the use of digital currency. Prime Minister of
Barbados, Mia Mottley, announced in
September 2018 that a digital currency pilot
project will be undertaken in that country.
Mottley’s statement came as she addressed
a blockchain conference and sought to ease

tensions between financial technology
company, Bitt, and a few commercial banks
in Barbados. Bitt uses blockchain and distributed ledger technology to facilitate secure
peer-to-peer transactions through mobile
money across a range of software and
mobile applications.

“

This new area
requires our
governments’
unwavering
commitment to
courageous
leadership and
an aggressive
pursuit of
policies and
innovation...

“

effects of globalisation - as far as digital
technology is concerned - has not been an
easy road. Neither has it come cheaply.
Nevertheless, there has been considerable
inroads made to adapt to the changing
environment that puts those who are not
up-to-date at a disadvantage.
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Bitt’s Chief Executive Officer, Rawdon
Adams, lamented that some commercial
banks were reluctant to agree to its offer to
partner with the fintech company to adopt
the relatively new method of money transac-

53

tion. Many bankers believe that adopting
such a method is not only risky, but
unpredictable.
However, Mottley noted that while the rest of
the world was taking incremental steps
towards progress use of the technology,
Barbados should not be left behind.
“This country cannot be held by the fear of
the unknown,” she said. “We will not be
reckless, because that is not our nature. But
we will move forward from this day confident
that the Barbados mMoney App by Bitt Inc.
pilot must take place and if the pilot says it is
not good, then so be it. But if the pilot says it
is good, then so be it as well.”
Mottley’s sentiments mirror those of
Grenada’s Prime Minister, Dr. Keith Mitchell,
during his address at the opening ceremony
of the 39th Regular Meeting of the Conference of Heads of Government of CARICOM
which was held in Jamaica in July 2018.
“This new area requires our governments’
unwavering commitment to courageous
leadership and an aggressive pursuit of
policies and innovation,” Dr. Mitchell said. “It
also requires holistic decision-making,
planning, and action. But more than anything
else, partnerships.”
The Grenadian leader added that the region’s
ICT policy must be advanced, noting that
young people should be engaged in a more
dynamic and targeted manner to create a
positive response to, as he puts it, the “new
normal”.
“In navigating this new normal, there is one
sure vehicle to take us forward in which we
are woefully behind in riding - science,
technology, engineering and mathematics
(STEM) and, perhaps, at the simplest level,
ICT, the Internet and information highway,”
Dr. Mitchell asserted.
Dr. Mitchell also added that a multi-stakeholder partnership to fast-track specific
elements of the Single ICT Space would be
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launched in the ensuing months. However, he
emphasised the need for clarity towards
achieving that goal.
“All steps in fully implementing this must
continue to be clear, even while we push the
proverbial technological envelope in rooting
out and connecting other programmes and
policies to transform the Community,” he
said. “Our people must be made to feel
CARICOM.”
Even Governor of the Eastern Caribbean
Central Bank (ECCB), Timothy Antoine, has
weighed in on the impact of digital technology, particularly digital currency. In September
2017, Antoine said the region’s economies
can be significantly transformed should a
regional digital currency be adopted.
Embracing such a move, he added, could
result in at least a 5% economic growth and
single-digit unemployment. These gains seem
understandably attractive, especially since
many Member States struggle with little or
no economic growth, coupled with high
unemployment.
“The Caribbean needs economic transformation and I want to see it in my lifetime,”
Antoine said.
“This region is averaging less than 2%
growth per annum,” he added. “We need to
get to at least 5% and that is the goal of the
ECCB. I know that is Jamaica’s target as well.
We have to transform this region, and I
certainly believe blockchain technology has
the potential to help us do that.”
So just how can the Caribbean achieve this?
Is it even achievable?
According to Antoine: “It has to be a
quantum leap. It can’t be some of the
incremental things I see happening at this
moment. It is just not going to work. We have
to quantum leap using the technology
available to us.”
Since that declaration, the ECCB has moved
ahead with its plans to pilot digital currency
in 2019. Similar plans have also been
announced by the Central Bank of Curaçao
and Sint Maarten.
According to industry experts, blockchain
technology has caught on with many central
banks across the globe which have mulled
the possibility of incorporating the technology
into their regulated financial systems.
However, there are pros and cons that come
with the technology.
Many developing countries are taking steps
to legalize and regulate the use of crypto-
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Advantages
of using blockchain technology

Disadvantages
of using blockchain technology

Reduction in tax avoidance

Difficult to understand

Financial inclusion

Lack of knowledge

Lower possibility of counterfeiting

Not widely accepted

Better measurement of economic data

Can lose your wallet

Increased opportunity for financial
operators to know their customers

No way to reverse the payment

Quick and easy payments

Uncertainty & volatility

Quick settlements
Lower fees
Privacy
Highly-secured
Anonymity
Protects you against identity theft
No chargebacks
No third party
Facilitates international trade
Easy access

currency, including Russia and China, both of
which have many political restrictions,
especially as it relates to commerce.
Meanwhile, Singapore and Switzerland are
the most advanced countries now using
cryptocurrency.

implications of implementing a digital currency run the risk of creating panic especially
among customers who fear digital identification theft or hacking. As such, he believes
public awareness about the technology
needs to be a top priority.

“The Caribbean is leading the world in this
regard and there are several central banks
which have publicly announced they are
working towards a Central Bank Digital
Currency,” says Gabriel Abed, co-founder and
vice-chairman of Bitt Inc.

“Governments need to play a vital role in
educating citizens on the uses of digital
payment systems and the threats faced
around cybersecurity. Other risks faced are
events such as natural disasters that can
destroy telecommunication infrastructure
and digital payment systems are highly
dependent on services like the Internet. This
can adversely affect the payment process,”
he explains.

With the Caribbean exploring feasibility
studies, pilots and active workshops towards
the deployment of digital currency, he
believes there are many benefits to introducing digital currency: reduction in payment
time, payment costs, economic friction being
reduced, and democratisation of the payment
network.
“The positive growth for the region from a
position of cost savings, efficiency of the
market place, reduction in payment times
and increased quality control are massive,”
he notes. “There are several case studies
where digital payment systems resulted in
the growth of GDP and this is in line with
most technology advances. It simply is a
superior system than what we currently have
today.”
Nevertheless, he expressed that the negative

54

Abed also contends that blockchain technology is a viable form of currency for the region,
adding that the technology provides the
framework to securely create a digital dollar
representation that is resistant to the
“double-spend” problem.
The technology, he adds, is a solution-based
approach to solving a digital dollar system
and that there is no other type of ledger
system in the world presently offering this
level of security, immutability, and transparency.
“We can depend on the integrity of data we
store on a true blockchain,” he affirms.
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“The challenges I see for a regional digital
currency stem from the lack of collaboration
amongst the CARICOM heads of government
to form a "CARIBCOIN" of such that could be
benchmarked against regional trade or some
other form of economic measurement,” Abed
explains. “However, I believe that a sovereign
digital dollar based on math-based currency
solutions can offer a new type of approach to
inter-regional settlement through various
agreements set forth by Central Banks and
enforced by code.”

“

... a quantum leap

needs to be made as
the region tries to

“

Despite technology becoming more of an
in-thing, will customers would buy into digital
currency as easily as they do with traditional
forms? According to Abed, digital dollars will
become such an integral part of the financial
world that customers might not even know
they are using it. But the new development,
he adds, does come with some concerns.
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keep pace with the
dynamic changes

occurring globally.
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He adds further: “The region can become
de-risked and reduce hard currency
dependency by deploying economic
agreements driven in the form of smart
contracts that are based on digital dollars
and backboned on blockchain technology.”
As CARICOM countries continue to carve out
their collective niche in the new technological space, they will, obviously, have to be
mindful of both the pros and cons that
abound with the use of such technology.
However, as ECCB Governor Timothy Antoine
suggests, a quantum leap needs to be made
as the region tries to keep pace with the
dynamic changes occurring globally. Time is
limited and opportunities lost can come at a
severe cost.
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Innovating now.
Embracing the future.
For over 35 years, Global Bank of Commerce, Antigua’s
oldest institution providing wholesale and international
financial services, has offered its clients the perfect balance
of world class banking, security and convenience.
Antigua has been an independent and sovereign
jurisdiction since 1981, and GBC is well positioned to
manage the portfolios of the more selective investor.
Contact us and learn how we can support your financial
goals, today and tomorrow.

Wholesale Banking
Global Commerce Centre
Old Parham Road
P.O. Box W1803
St. John’s, Antigua, West Indies
Tel: (268) 480-2240
Fax: (268) 462-1831
email: customer.service@gbc.ag
www.globalbankofcommerce.com

Private Banking
Wealth Management
Portfolio Services
Bespoke Card Programmes
Citizenship Services
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Five
Principles
to Building
a Digital
Mindset
by
Rodrigo Santiago de la Torrez
and Oscar Munoz

In this new age of digitisation, as leaders of financial institutions
or service providers, we always ask ourselves how we can do
more ‘digitally.’ How we can transform our institutions and its
culture to really create and execute a digital strategy, from the
starting point of internal roadblock "But this is how we've
always done it."
Now a days, every consumer is a digital
consumer, and to be in banking means you
have to be in digital banking. Frankly, digital is
no longer an expense; it's a necessary
investment that can deliver real returns for
the financial institution.
As we mentioned in our introduction, digitisation is here, is agile and it will be around for
many, many years, therefore as leaders of
our organisations, we are always looking for
ways to transform our institutions and its
culture to make them stand out of the compe-

tition, to capture more clients and to create
digital experiences to keep those clients
engage. But before we got into more detail,
is important to clarify that "digital bank"
really doesn't mean doing away with branches or dramatically reducing personnel. For
us, in Fiserv, is more about a shift in how
financial institutions think about the way
they deliver products and services… is
something deeper and meaningful... it
means ‘building a digital mindset’ within the
organisation to serve your customers better
@ the speed of life. Achieving that digital
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mindset enables an institution to engage
consumers on their terms, further strengthening relation ships and growing the
business. Still, it can feel like a long road
between "how we've always done it" and how
you need to do it to thrive in a digital marketplace. But there are clear signposts along the
way. Here are five key principles to consider
when building a comprehensive digital
mindset:
1. Develop a Digital Strategy: Before
you can establish a digital mindset
and offer those solutions, you have to
break down the false barriers
preventing your organization from
moving forward. How that digital
strategy takes shape depends on the
individual financial institution's overall
market, target audience and specific
goals for growth. There isn't a
one-size-fits-all strategy for institutions to adopt. Sometimes the biggest
challenge is acknowledging that
change is needed and a digital strategy
is the solution. Many financial institutions turn to a partner to help
kick-start that transformation, offering
an outside voice through strategy
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2. Look in the mirror: Building a digital
mindset requires an honest assessment
of your institution's digital assets and
competencies. Look across your
organisation and objectively assess
your digital strengths and weaknesses,
internal capabilities, staff, processes,
technology, and leadership. Determine
your capabilities. Can your people
become digital advocates? Do you have
a budget for digital transformation?
Do you want to be a digital innovator
ahead of the competition? Or are you
content being six months or a year
behind, waiting for innovations to be
proven in the market? Look at your
customer base and the markets you
serve and assess what they want and
need.

“

... let marketing
expand its reach
by leveraging
targeted social
media messaging
that offers new
ways to engage
with consumers.

“

sessions and other discussions. Those
sessions can help turn a vision into a
strategy. When developing that digital
strategy, though, make sure it's
end-to-end,
omni-channel
that
enables to drive engagement at every
touch point.
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How do you want to grow? Do you
want to expand beyond your current
market?
3. Execute the Strategy: Strong strategy
execution depends on multiple factors:
innovative solutions, across-the-board
training, productive partnerships, and
the right people, processes, and
technology. The idea that digital is
all-encompassing has to permeate
the organisation, particularly among
the call centre and branch front-line
staff. Consumers want an integrated
experience no matter where they are
or how they choose to interact, but
executing the strategy begins with
your staff and continues with products
and services. That means that the
pressure will be on and FI’s will need
to continue looking ahead for digital
advancements. Is your staff trained to
meet those expectations? Do you have
a digital superhero in the branch who
can explain digital to people who are
on the fence and encourage them to
try it?
4. Optimise for Different Demographics:
Add layers to your strategy. Tailor your
adoption marketing to the different
generational segments of your audience
based on their financial needs and
digital preferences. That starts with
understanding, at least in a general
sense, the tendencies of different
generations:

❖

Generation Z, or the digital sage:
Digital is in their DNA, and they prefer
those interactions, usually through
mobile.

❖

Generation X, or the optimist: They're
eager to learn how to use and
interact through digital channels.

❖

Baby boomers, or the pragmatists:
They're open to using digital channels
and interacting through them to see if
it is an improved experience.

❖

Seniors, or the digital doubters: They
prefer more traditional banking
interactions but will try digital for
certain activities if it proves to be
helpful and easy.

5. Maintain and Enhance Relationships:
Executing a digital strategy is the
starting point, rather than the finish
line. How are you maintaining your
touch points and engaging with
digital consumers? Nurture those
relationships, whether in the branch
or through digital. Data analysis can
be the key to adapting with your
consumers, serving up new products
and services based on their digital
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banking profiles. For instance, if
people are using your credit score
service, enhance the experience by
integrating
personal
financial
management capabilities. Extend that
data analysis to your marketing
department. Make sure it has all the
tools it needs to analyse the data and
push certain services to targeted
segments of your audience. And let
marketing expand its reach by
leveraging targeted social media
messaging that offers new ways to
engage with consumers.
The Digital Mindset Imperative
It's often easier to change what people do
than to change how they think. It's a reality
confronting every financial institution leader
grappling with the constant evolution of a
digital world. However, there is one important
fact that has to be top of mind: Choosing to
remain rooted in the traditional way of
thinking is to risk becoming obsolete. A
strong digital mindset opens the door to
deeper engagement with consumers and a
more cost-effective business model. Financial
institutions need to establish that mindset to
help them grow. The key is to stay focused on
the consumer experience through all touch
points and make sure your services are
intuitive, inspired and innovative. More than
anything, always solve the problem, no
matter what it is, for the consumer.
Now the question is... is your Financial
Institution ready to go through a real digital
transformation?
Rodrigo Santiago de la Torre is the Lead Digital Channels of
LACC at FISERV. +52 155 2710 4479
Oscar Munoz is VP Payments of LACC at FISERV. +1 407
314 4187
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2019’s Most Important Financial Sector Events
Over 61 banking and fintech CEO's, Directors, compliance professionals,
technical service providers, representatives from regional and international bodies and banking industry professionals met in Miami, Florida, U.S.A.
for the Caribbean Association of Bank Inc.'s 2019 CEO and Director Forum,
to discuss the opportunities and threats within the region’s financial
services sector.
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Prime Minister of Antigua - Hon. Gaston Browne

Corporate Governance was brought into focus at CAACM
Conference Antigua 2019. Over 80 audit committee
directors and audit practitioners from across the Caribbean
gathered for the 13th Caribbean Association of Audit Committee Members (CAACM) Conference and AGM in St. John's,
Antigua and Barbuda. Speakers included Prime Minister
Hon. Gaston Browne and Mrs. Karlyn Percil-Mercieca.

Mrs. Karlyn Percil-Mercieca
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MEMBERS
ROUND-UP
ANGUILLA

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

National Commercial Bank of Anguilla
Chief Executive Officer: Mr. Michael Bird
P.O. Box 44, 1 St. Mary’s Street
The Valley, Anguilla
Tel: (264) 497-2571 / 2101 / Fax: (264) 497-3570 / 3310
Email: service@ncbal.com / Website: www.ncbal.com

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

National Commercial Bank of Anguilla (NCBA), the only indigenous bank on the
island became operational on April 25th, 2016. The Bank’s single commitment is to
contribute to Anguilla’s socioeconomic development by enabling our Customers’
financial well-being and security through the provision of tailored financial
solutions while ensuring a fair return on our Shareholders’ equity. NCBA offers a
full range of commercial banking services and operates from (2) branches and has
a staff complement of eighty-four (84). National Commercial Bank of Anguilla Ltd
currently has six (6) ATM’s across the island, the largest network on the island. In
terms of market share NCBA is the largest commercial bank operating in Anguilla.

ECAB provides service to a broad-based clientele from three convenient branches,
strategically located throughout 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 reinforced through staff
training and development to ensure the delivery of superior customer service and
the ability to effectively and efficiently manage customer relationships with
individual and corporate banking clients.

ANTIGUA & BARBUDA

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.

Antigua Commercial Bank
General Manager: Mrs. Joanna Charles
Thames & St. Mary’s Streets, P.O. Box 95
St. John’s, Antigua
Tel: (268) 481-4200/1/2/3 / Fax: (268) 481-4182
Email: jcharles@acbonline.com / Website: www.acbonline.com

Global Bank of Commerce Ltd.
Chairman Emeritus and CEO: Mr. Brian Stuart-Young
Global Commerce Centre
Old Parham Road
P.O. Box W1803
St. John's, Antigua
Tel: (268) 480 2329 / Fax: (268) 480 3321
Email: customer.service@gbc.ag / Website: www.globalbankofcommerce.com

Antigua Commercial Bank (ACB) was incorporated in 1955 with a share capital of
EC$100,000. It is the country’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 products and adapting to an
ever-changing environment.”

Global Bank of Commerce Ltd is an Antiguan owned and operated Institution,
licensed since 1983, providing international financial services, wealth management
and wholesale banking services to its local and international clients. Its depository
accounts in USD, EURO, GBP, and CDN currencies include savings and fixed time
deposits, with bilingual client support and management services and 24/7 online
access to accounts, regardless of your location. The Bank plays an active role in
providing wholesale banking services to support public sector development in
areas such as infrastructure and utilities, and is involved in the private sector
investments for tourism and real estate developments. Its management and staff
are committed to delivering a most pleasurable banking experience to clients, and
place customer satisfaction as their highest priority.

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)
P.O. Box W2010, Friars Hill Road
St. John’s, Antigua
Tel: (268) 481-8272 / Fax: (268) 481-8291
Email: Karen.harris@cub.ag / Website: www.caribbeanunionbank.com

Its subsidiary, Global Processing Centre, Ltd., is PCI DSS compliant and certified
with Visa, MasterCard and UnionPay International (UPI) as an EFT processor that
is able to offer bank-neutral services to process ATM, POS and Ecommerce
acquiring, as well as card issuing for other financial institutions. Currently, it is
processing for clients in Guyana, Antigua & Barbuda, Trinidad & Tobago, Haiti and
Canada. It offers strong and secure technology-driven services within its own data
and processing platform, including internet banking, mobile banking, electronic
wallets and commerce facilities and card services. The platform also hosts an
alternative payment solution branded as SugaPay, which is a combination of a
digital and a card-based payment solution.

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 Centre. 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
wellbeing of our employees and community.” 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.

The Bank embraces the vision that with the solid foundation of its Caribbean
heritage, it can provide globally competitive financial services and products,
regardless of its size and geographic location. It has its corporate and wholesale
banking headquarters at its Global Financial Centre on Friar’s Hill Road and a
Branch office and Data Centre at Global Commerce Centre on Old Parham Road,
staffed by (45) employees. It is audited by the international accounting and
business advisory firm, BDO. Its asset base at June 2018 was US$261 million.
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BAHAMAS

Caribbean Development Bank

(Honourary Member)
President: Dr. Warren Smith
Division Chief, Internal Audit Unit and Evaluation & Oversight Division
P.O. Box 408, Wildey
St. Michael, Barbados
Tel. (246) 431-1600 / Fax: (246) 426-7269
Email: info@caribank.org / Website: www.caribank.org

Bank of the Bahamas Ltd.
Managing Director: Kenrick Brathwaite Sr.
P.O. Box N-7118
Nassau, Bahamas
Tel: (242) 397-3000
Email: kenrick.brathwaite@bankbahamas.com / Website: www.bankbahamas.com
Bank of The Bahamas Limited (“the Bank”) is incorporated under the laws of The
Commonwealth of The Bahamas. The Bank is licensed under the provisions of the
Bank and Trust Companies Regulations Act, 2000. The Bank is also licensed as an
authorized dealer pursuant to the Exchange Control Regulations Act, 1952. The
Bank is a holder of a broker dealer license from the Securities Commission of The
Bahamas.

The Caribbean Development Bank (CDB) is a regional financial institution which was
established by an Agreement 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 contributing to the harmonious economic growth and development
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 functions include: assisting the
borrowing member countries (BMCs) to optimise the use of their resources, to
develop their economies and to expand production and trade; promoting private
and public investment, facilitating business activity and expansion; mobilising
financial resources from both within and outside the region for development;
providing technical assistance to its regional borrowing members; supporting
regional and local financial institutions and a regional market for credit and savings
and supporting and stimulating the development of capital 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 collaborative 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.

The Bank’s shares are publicly traded and listed on the Bahamas International
Securities Exchange. The Government of The Commonwealth of The Bahamas and
the National Insurance Board own 82.6% of the issued common shares. The
remaining common shares are owned by approximately 3,000 shareholders. The
Bank’s Head Office is located at Claughton House, Shirley & Charlotte Streets. The
registered office is located at Sassoon House, Victoria Avenue, Nassau, The
Bahamas.
The Bank’s services include the provision of commercial and retail banking, private
banking services and the issuance of Visa branded stored value, prepaid and credit
cards. As at June 30, 2019, the Bank has twelve branches: four in New Providence,
one in Grand Bahama, two in Andros one in San Salvador, one in Inagua, one in Cat
Island, one in Eleuthera and one in Bimini.

BARBADOS

Consolidated Finance Co. Ltd.

Capita Financial Services Inc.

President and CEO: Mr Rolf Phillips
Hastings Main Road
Christ Church, Barbados
Tel: (246) 467-2353 / Fax: (246) 426-8628
Email: rolf.phillips@consolidated-finance.com
Website: www.consolidated-finance.com

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

Consolidated Finance is a licensed Finance Company and Merchant Bank and is a
member of the strong and diversified regional conglomerate, Ansa McAl Limited.
Established in 1983, this financial institution pioneered vehicle leasing in Barbados
and continues to excel at its core business of vehicle financing. As a sub agent for
Brydens Insurance, the Finance Company offers attractive and affordable packages
on vehicles, which can include insurance. The Merchant Bank is also an authorized
foreign exchange dealer, offering competitive rates of exchange in all major
currencies. The Company is a member of the Barbados Deposit Insurance Corporation and accepts funds at fixed rates on terms of up to 1 year.

CAPITA FINANCIAL is a 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 residential 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.

As a member of the ANSA McAl group of companies Consolidated Finance shares
the same Vision and Mission Statements.

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.

MISSION AND VISION STATEMENT

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

ANSA McAL shall be the leading conglomerate in the region, continuously maximising shareholder value by achieving exceptional performance, fostering long-term
confidence and respect, while generating sustained growth for all stakeholders.

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

This shall be achieved by:
• Always delivering superior customer service that nurtures and grows a loyal
customer base
• Attracting, developing and retaining talented personnel by recognizing and
rewarding outstanding performance
• Creating an environment that encourages innovation and excellence
• Recognizing regional and national needs and aspirations whilst protecting our
environment for future generations

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.

We make the future better …

Our Motto: Today, Tomorrow, Together.
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Republic Bank (Barbados) Limited

(387) employees. Subsequently in 2006, a wholly owned subsidiary, Belize Bank
International Limited, was established to better serve the Bank’s international
customers. The Bank’s consolidated audited asset base as at year end March 2015
was US$494 million.

Managing Director & CEO: Mr. Anthony Clerk
Independence Square, P.O. Box 1002
Bridgetown, Barbados
Tel: (246) 431 5907 / Fax: (246) 429 2606
Email: aclerk@republicbarbados.com / Website: www.republicbarbados.com

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

Republic Bank (Barbados) Limited, formerly Barbados National Bank Inc. was
established in March 1978 following an amalgamation of three government owned
financial 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 partial 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 (Barbados) Limited in 2012. The bank has a staff
complement in excess of (500) with its headquarters located at Independence
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 (32) locations islandwide. The bank has one subsidiary
– Republic Finance & Trust (Barbados) Corporation. We, Republic Bank, the Caribbean financial institution of choice for our staff, customers and shareholders, set the
standard of excellence in customer satisfaction, employee engagement, social
responsibility and shareholder value while building successful societies.

Heritage Bank emerged from an amalgamation of Provident 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 banking services. Heritage maintains two separate banking
licenses and operating systems, a domestic and an international, but integrated all
functions to benefit from synergies, 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; internationally. 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.

Its mission is “To provide personalised, efficient and competitively-priced financial
services and to implement sound policies which will benefit our customers, staff,
shareholders and the communities we serve.” The bank’s core values are Customer
Focus, Respect for the Individual, Integrity, Professionalism and Results Orientation. Republic Bank (Barbados) Limited is one of the largest banks in Barbados and
as at September 2017 had an asset base of US$1.22 billion.

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 mission, 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.

SigniaGlobe Financial Group Inc.
Chief Executive Officer: Paul Ashby
Head Office: Shirley House, Hastings Main Road
Christ Church, Barbados
Tel: (246) 434-2360/61
Email: paul.ashby@signiaglobe.com / info@signiaglobe.com
Website: www.signiaglobefinancial.com

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.nbbl.bz

On September 4th, 2018 Globe Finance Inc. and Signia Financial Group Inc. were
amalgamated. SigniaGlobe Financial Group Inc’s. shareholders are Cave Shepherd
& Co, Massy United Insurance, companies incorporated in Barbados and GraceKennedy Ltd, a company incorporated in Jamaica. SigniaGlobe is a financial services
company providing banking and investment services. Committed to our vision to be
the leading regional financial institution creating shareholder value by providing
innovative and trusted financial solutions through a highly skilled and motivated
team of professionals. Our corporate social responsibility is to assist with all
aspects of youth development; arts, culture, music, sports and academics focusing
on the positive enrichment of these young people across the community.

The National Bank of Belize Limited (NBBL) is a government 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 Belizeans, with a primary
focus on public servants, teachers and other lower and middle income earners at
the lowest 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
homeowner construction and home purchase to land acquisition, renovation,
mortgage refinancing, car loans and small business loans. Other products include
savings, checking and term deposits accounts. We will shortly be rolling out our
debit card product.

BELIZE
The Belize Bank Ltd.

Despite the infancy state of the bank, we have made significant in road into the
mortgage market by providing banking services at the lowest and most affordable
interest rates in the country.

Executive Chairman: Lyndon Guiseppi
CAB Rep: Michael B. Coye, Deputy Group CEO
60 Market Square, P.O. Box 364,
Belize City, Belize
Email: mcoye@belizebank.com / Website: www.belizebank.com

The National Bank’s financial performance reflects our mission of being “The
People’s Bank with affordable services 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 initiatives that are geared towards increasing our asset base and
improve bottom line performance in the upcoming financial year.

The Belize Bank Limited commenced banking operations 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, providing 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 providing quality and innovative financial services, nurturing
long-lasting relationships and developing superior customer 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
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BRITISH VIRGIN ISLANDS

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 Islands.

National Bank of the Virgin Islands Limited
Chief Executive Officer: Ms. Joy N. Francis
P.O. Box 275, Wickham’s Cay I
Road Town, Tortola, BRITISH VIRGIN ISLANDS
Tel: (284) 494-3737/8 / Fax: (284) 494-3119
Email: jfrancis@nationalbank.vg / Website: www.nationalbank.vg

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.

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 &
Liabilities) Vesting Order 2005 came into force to facilitate a new direction for the
institution.

Cayman 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.

JN Cayman
Managing Director: Mr. Damion Hylton
29 Elgin Avenue, P.O. Box 504
Grand Cayman KY1-1106, CAYMAN ISLANDS
Tel: (345) 946-3030 / Fax: (345) 946-3031
Email: Damion.hylton@jncayman.com.ky / Website: jncayman.com.ky

The Bank operates under a general banking licence, in accordance with the Banks
and Trust Companies Act, 1990. The recent passage of legislation entitled “The
Development Bank of the Virgin Islands Transfer of Assets and Liabilities (Amendment) Act 2017” allows statutory bodies, as well as locally-incorporated
companies, to become shareholders of the Bank. By virtue of Resolution of the then
sole shareholder dated December 19th, 2017, the Social Security Board (“SSB”)
became the Bank’s minority shareholder (33%), while the Government of the Virgin
Islands is the majority shareholder (67%).

Established in 1992, JN Cayman, formerly the National Building Society of Cayman
(NBSC), operated under local management and control until 2002 when the
Jamaica National Building Society (JNBS) assumed majority ownership. In 2015,
NBSC was rebranded as JN Cayman.

The Bank continues its transition from a purely developmental type institution into
a commercial banking entity. In addition to facilitating savings and demand deposit
accounts, the Bank now offers commercial loans, residential mortgages, and other
consumer loans. Having recently introduced 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, 2017, was staffed by 53 employees, with an asset base of US$223 million.

In 2017, JNBS, the largest building society in Jamaica and the Caribbean, was
restructured as The Jamaica National Group, and JN Bank, one of the three largest
commercial banks in Jamaica, was launched.
JN Cayman is unique in its environment, as it is the only building society in the
Cayman Islands. Its principal activities are granting home loans and deposit taking
by way of regular savings accounts and Fixed Deposits. Mortgage loans and
savings and deposit accounts are offered in US and CI dollars

CAYMAN ISLANDS

As at Financial Year ended March 2018, JN Cayman’s asset base was approximately
US$50,000,000.

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

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

Cayman Islands Development Bank (CIDB), a statutory authority wholly owned by
the Cayman Islands Government, 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.

Vidanova Bank N.V.
Managing Directors: Leopold Rigaud
and Mr. Reinildo de Lanoy
Schottegatweg Oost 44
Willemstad, Curaçao
Tel: (5999) 732-2900 / Fax: (5999) 732-2902
Email: info@vidanovabank.com / Web: www.vidanovabank.com

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

Vidanova Bank offers all commercial and consumer banking services. Our main
products are: commercial and consumer 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,
changed its name to SFT Bank in 1995 and was renamed Vidanova Bank in 2017.
Vidanova Bank is not a subsidiary or otherwise related to other banks within the
CAB.

Cayman National Bank Ltd (CNB) is headquartered in one of the largest financial
centres in the world, the Cayman 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
satisfying 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
service, being the best place to work and our ability to create economic value for
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Republic Bank (Grenada) Ltd.

DOMINICA

Managing Director: Mr Keith Johnson
Republic House, Grand Anse,
P.O. Box 857, St. George’s,
Grenada
Tel: (473) 444-2265 / Fax: (473) 444-5501
Email: info@republicgrenada.com / Website: www.republicgrenada.com

National Bank of Dominica Ltd.
Managing Director: Mr. Ellingworth Edwards
64 Hillsborough Street, P.O. Box 271
Roseau, Dominica
Tel: (767) 255-2300 / Fax: (767) 448-3982
Email: eedwards@nbd.dm / Website: www.nbdominica.com
Facebook: www.facebook.com/nbdominica

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 expanded 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 Eastern 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 Corporate Citizen Awards, including the
ECCB’s Best Corporate 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.

National Bank of Dominica Ltd. (NBD) is a leading commercial bank in the Commonwealth of Dominica. The bank was established in 1976 and began operations in
March 1978 as the National Commercial & Development Bank. In December 2003,
the Bank privatised its holdings and became the National Bank of Dominica Ltd.
NBD offers a wide range of financial products and services to personal, small
business and corporate clients, locally, regionally and internationally. The bank is
the market leader across core business lines and has earned a reputation for being
innovative and product savvy in the local market.
NBD currently operates out of three (3) locations with a staff complement of 142
and has 15 ATMs at 11 locations, the largest network of ATMs on the island. The
Bank aims to provide high quality, wealth creating solutions to customers at home,
in the wider Caribbean and beyond, and is committed to being an ambassador for
economic and social progress in Dominica.

GUYANA

As at June 2017, the Bank had an audited asset base of US$552 million.

Caribbean Community Secretariat (CARICOM)

Paxum Bank Limited

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

(Associate Member)
Principal Contact: Shanice Blanc (CSR)
Centre Cross Lane
Roseau, Commonwealth of Dominica
Tel: 1-767-448-8175/76
Email: shanice.b@paxumbank.com / info@paxumbank.com/office@paxumbank.com
Website: www.paxumbank.com
PAXUM BANK LIMITED was founded on the 8 th of May 2015 in Roseau, the
Commonwealth of Dominica. The Bank received its FSU (Financial Services Unit of
Ministry of Finance) license to conduct Offshore Banking in December 2015. Its
Head Office is located in Roseau, the Commonwealth of Dominica. From June 2017,
Paxum Bank started operations on SWIFT network using its own BIC (PAXUDMDM).
Our intent is to consolidate assorted online payment methods into one simple,
elegant, and user-friendly interface. The Bank’s platform builds upon the existing
financial infrastructure of bank accounts, and uses the most advanced fraud
prevention systems available to create a safe and secure online payment solution.

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 Community, of which the
Common Market would be an integral part. The signing of the Treaty establishing
the Caribbean Community, Chaguaramas, 4th July 1973, was a defining moment in
the history of the Commonwealth Caribbean. Although a free-trade area had been
established, 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) expansion of trade and
economic relations with third States; (e) enhanced levels of international competitiveness; (f) organisation for increased production and productivity; (g) the
achievement of a greater measure of economic 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 functional co-operation.

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
Email: 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 opportunity, 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 Banking service. Grenada Co-operative Bank
Limited aims “To be the leading Grenadian provider of high quality financial 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 relationship is everything. As at September
2014 the audited asset base was US$242 million.

Citizens Bank Guyana Inc.
Managing Director: Mr. Eton M. Chester BSc
201 Camp & Charlotte Streets, Lacytown
Georgetown, Guyana
Tel: (592) 226-1708/9 / Fax: (592) 227-8251
Email: emchester@citizensbankgy.com / Website: www.citizensbankgy.com
Citizens Bank Guyana Inc. was incorporated in November 1993 and commenced
business in November 1994 as a wholly owned subsidiary of Citizens Bank Jamaica
Limited. The administrative office and main branch of Citizens Bank Guyana 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
Guyana Inc to 70% and in November of 1998, existing Guyanese shareholders
acquired the remaining 70% shareholding in Citizens Bank Guyana Inc held by
Citizens Bank Jamaica Limited. 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.
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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.

vested in the National Bank of Industry and Commerce Ltd. In October 1997, 47.5%
of the stocks held by the Government 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. Republic Bank (Guyana) Limited is a subsidiary of
Republic Financial Holdings Limited (RFHL).
Banking Operations
Our Bank operates from (13) locations across Guyana with a total of (46) Automated Teller Machines. Republic Bank (Guyana) Limited boasts a well-qualified and
competent Management Team and a current staff complement of (708) as at
September 30, 2017.

Guyana Bank for Trade and Industry Limited

Mission, Vision and Values
The Bank’s vision is ‘to be the Caribbean Financial Institution of choice for staff,
customers and shareholders. We set the standard of excellence in customer
satisfaction, employee engagement, social responsibility and shareholder value,
while building successful societies.’

Executive Director: Mr. Richard Isava
CAB Representative: Mr. Richard Isava
GBTI Corporate Office, High & Young Streets
Kingston, Georgetown, Guyana
Tel: (592) 231-4400/08 / Fax: (592) 231-4411
Email: banking@gbtibank.com Website: www.gbtibank.com

In this, our mission is to ‘To provide Personalised, Efficient and Competitively
priced Financial Services and to implement Sound Policies which will redound to the
benefits of our Customers, Staff and Shareholders.’ The values we uphold are
Customer Focus, Integrity, Respect for the Individual, Professionalism and Results
Orientation.

Guyana Bank for Trade and Industry Limited has a rich and successful 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 (GBTI). 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 clients
through its twelve (12) countrywide branches staffed by over 500 employees. A
range of business and investment accounts cater to individuals and the business
community, and financing is offered under the GBTI Quality Lifestyle and Commercial Loan Plans. The Bank also provides international business services such as
money transfer, bills for collection, bills discounting, and pre-export financing; and
technology-based services such as VISA Prepaid & Credit Cards, Web Banking,
Mobile Banking and Debit Cards for its network of twenty five (25) ATMs and over
two hundred and thirty five (235) 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 responsibility 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$475 million at
December 2017.

Financial Strength
Republic Bank is committed to Guyana’s economic development through continuous
innovation and the use of modern technology driven by its sound leadership and
corporate social responsibility. Our asset size as at our last audited report of
September 2017 was approximately US$700.4 million.
Market Share
In a highly competitive commercial banking sector comprising five other banks and
several indirect contenders, Republic Bank (Guyana) Limited is the largest bank,
commanding a dominant share of the financial services market in all areas of
profitable business.

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

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

First Global Bank Limited (FGB) is a wholly-owned subsidiary of GraceKennedy
Limited, one of the Caribbean's largest conglomerates, with several diversified
companies in the Caribbean, Europe and North America. FGB began operations
under its current business name in January 2002 and now has eight (8) full
branches across the major urban centres of Kingston, Portmore, Mandeville, Ocho
Rios and Montego Bay. Driven by a strategic investment in community banking, FGB
has also opened five (5) mini-branches under the First Global MoneyLink brand in
communities across the island, and launched Jamaica’s first and only banking
agent service in September 2018. FGB continues to distinguish itself by providing
value-added commercial banking products and services to Caribbean people
worldwide, through its debit and credit card services; online banking facilities;
certificates of deposit; chequing and savings accounts; foreign exchange trading
and corporate and retail lending.

Hand-in-Hand Trust Corporation Inc., formerly GNCB Trust Corporation Inc., was
incorporated in 1971 as a wholly owned subsidiary of the Guyana National Cooperative Bank Ltd. In 1977. It was re- incorporated as a public company but later
privatised and the principal shareholder is the Hand-in-Hand Group of Companies.
The Trust Corporation has forty-six (46) employees and it is the largest 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.”

Over the years, FGB has developed the reputation of redefining the banking
experience through its commitment to providing cutting-edge financial solutions
with the highest standards of customer service delivery. The bank is responsible for
introducing a number of firsts to the Jamaican financial market, including a mobile
banking app, the VISA Debit Card with Chip and PIN security and automated Video
Teller Machines (VTMs).

Republic Bank (Guyana) Limited
Managing Director: Mr. Richard S. Sammy
P.O. Box 10440, Promenade Court
155 - 156 New Market Street, North Cummingsburg
Georgetown, Guyana
Tel: (592) 223-7938 – 49 / Fax: (592) 223-8619
Email: email@republicguyana.com / Website: www.republicguyana.com

With its head office located in the heart of Jamaica’s business capital, Kingston,
FGB is currently staffed with just over (250) employees and has an asset base of
approximately US$ 439 million, as at December 2017.

Republic Bank (Guyana) Limited boasts a rich legacy of financial services success in
Guyana. Formerly National Bank of Industry and Commerce Limited (NBIC), this
Bank has been part of Guyana's landscape for over 18 decades.

The bank’s mission is “To empower people to get ahead in life and business.”
Through its Corporate Social Responsibility arm, Global Cares, FGB supports rural
and inner-city communities through the Perfect Pitch for a Sound Education
Programme. Perfect Pitch uses musical concepts to drive literacy & numeracy in
Grades 3 and 4 primary school students. The investment is made to purchase
musical instruments, train teachers and students, and rehabilitate school grounds.

It is the successor to the British Guiana Bank which commenced operations in
1837. In 1914, British Guiana Bank's operations were sold to the Royal Bank of
Canada, which was later acquired by the Government of Guyana in 1984, and
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Seventeen (17) public schools are enlisted across Jamaica and over 12,000
students have been impacted since the start of the programme in 2011. Through
Global Cares, FGB’s employees also contribute hundreds of volunteer hours to a
number of meaningful causes across Jamaica each year.

JN Bank

Jamaica Money Market Brokers Ltd. (JMMB)

JN Bank is Jamaica’s first mutually-owned commercial bank, which means that it is
100 per cent owned by its savers and borrowers, not by any single shareholder.

2-4 Constant Spring Road, Kingston 10
Jamaica
Tel: (876) 926-1344-9; (876) 618-0188 / Email: helpdesk@jnbank.com

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

Opened on February 1, 2017 following the conversion of the Jamaica National
Building Society, JN Bank is among the top-three largest banks in Jamaica, and is
the only ISO 9001:2015 certified financial institution in the country upholding best
practices in banking services and quality assurance.

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 Jamaica, 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,
corporate and institutional.

Hospitality and respect are the hallmark of the company’s service, exemplified by
its commitment to offer financial products that improve the lives of Jamaicans,
wherever they reside; their communities and the nation.
JN Bank offers a range of commercial banking services, including savings and
loans, which are tailored to assist members to chart their way to financial freedom
and success.

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
members and shareholders.

National Commercial Bank Jamaica Ltd.
Group Managing Director: Mr. Patrick Hylton
32 Trafalgar Road, P.O. Box 88
Kingston, Jamaica
Tel: (876) 929-9050/89 / Fax: (876) 929-8399
Email: 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 London 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 continued to meet the
needs of individuals, families, entrepreneurs, professionals and companies, while
supporting the dreams of generations of Jamaicans everywhere.

Since then, the company has become one of Jamaica’s largest, securities dealers,
with several subsidiaries in Jamaica, including: JMMB Securities Ltd, JMMB
Insurance 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 members, twelve locations and
eleven Electronic Transaction Machines (ETMs), offering dual currency options
islandwide to ensure convenient access to a wide client base.
JMMB’s formula: Vision + Values + Expertise = Phenomenal 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.

NCB remains a market leader in the industry, operating primarily based on our
three strategic Brand Pillars: Innovation, 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 Limited’s (CariCRIS) credit rating indicating NCB’s commitment to
openness and transparency in its operations across the Caribbean. NCB has made
significant contributions 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 Customer 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.

In 2005, as a means of deliberate business line diversification in the region, JMMB
acquired 50% shareholding in Intercommercial Bank Ltd. in Trinidad & Tobago; and
in 2013 acquired full ownership of that company, providing JMMB with its first
commercial bank. Also in Trinidad & 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.

Our industry remains a rapidly-changing and competitive one, but we aim to be an
agile and flexible group of companies that meets all the financial needs of our
customers, 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 insurance products; NCB (Jamaica) Nominees
with registrar services; off-shore banking services via NCB (Cayman) Limited and
remittances through NCB Remittance Services (UK) Ltd. As the island’s leading
home-grown Bank, NCB is passionate about our corporate social responsibility. The
NCB Foundation was established to fulfil this commitment and continues to
significantly impact lives, through its focus on education, community development
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.

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 transfer and unit trust
products to its extensive client base.
JMMB Dominicana opened its doors in 2006 and in October 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 Holding Company Limited. Banco Rio is a savings and loans bank, which is
licenced to provide: consumer loans, loans to small and medium enterprises SMEs,
commercial loans, credit lines, credit cards, cambio service, savings 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 executed by
team members in the countries in which JMMB operates.
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ST. KITTS & NEVIS

PROVEN Investments Limited (PIL)

President & CEO PROVEN Management Limited
(Management company of PIL): Christopher Williams
Suite #5, 53 Lady Musgrave Road,
Pinnacle Pointe, Kingston 10, Jamaica
Tel: (876) 946-4091 / Fax: (876) 978-3068
Email: info@weareproven.com / Website: www.weareproven.com

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

PROVEN Investments Limited is a public investment firm. Building on its strength of
being a pioneer and leaders in the investment market; its main investment
strategies are in – Private Equity; Financial Services and Real Estate. Currently our
diversified private equity holdings and subsidiary businesses are:

The Bank of Nevis Limited is a public company incorporated 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 Christopher 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”.

PROVEN Wealth Limited (now merged with PROVEN Fund Management Limited);
ACCESS Financial Services (Jamaica & USA); BOSLIL Bank Limited (St. Lucia with
rep offices in Panama and Uruguay); PROVEN Real Estate Investment Trust (PREIT);
International Financial Planning (Cayman) Limited (IFP); Dream Entertainment
Limited and JMMB Group Ltd. as an Associated Company.

In July 1998, the Bank’s offshore activities and operations were transferred 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 promotes stability and integrity.

PROVEN Core Values of Integrity | Respect | Teamwork & Performance; supports
a vision where PROVEN is the Caribbean’s Premier “Income and Growth Strategy”
Investment Holding Company.

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
Email: manager@vmbs.com / Website: victoriamutualgroup.com

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
thereby allowing the Institution to facilitate the buying and selling of shares listed
on the ECSE. The audited consolidated asset base of the Bank was US$169.12
million as at June 30, 2013.

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 primary purpose of
helping its Members and Clients to achieve financial independence. Explicitly, the
Group offers Savings and Deposits, Share Loans, Residential and Commercial
Mortgages, Foreign Exchange Trading; Wealth Management and Investment
Services; Real Estate and Property Services; Money Transfer Services; Pension
Fund Investment Management, Pension Fund Administration and Pension Services
Consultancy as well as access to General Insurance products.

General Manager: Mr. Jessel Gadsby
P.O. Box 993, Bladen Commercial Development
Basseterre, St. Kitts
Tel: (869) 466-6517 / Fax: (869) 465-0890
Email: jgadsby.4cs@sisterisles.kn / Website: www.4csonline.com

Caribbean Credit Card Corporation Ltd.

“Caribbean Credit Card Corporation Ltd (4C’s) was incorporated in Antigua and
Barbuda in September 1992 and re-registered in St. Kitts & Nevis in January 1994.
Commencing 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.

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 affiliated 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).

The Company operates from (1) branch and two alternate sites for Disaster
Recovery purposes, is staffed by (36) employees 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 indigenous banks in the OECS
sub-region.

MONTSERRAT

St. Kitts-Nevis-Anguilla National Bank Ltd.

Bank of Montserrat Ltd.

Chief Executive Officer: (Ag) Mr. Donald Thompson
Central Street, P.O. Box 343
Basseterre, St. Kitts
Tel: (869) 465-2204 / Fax: (869) 465-1050
Email: donaldt@sknanb.com / Website: www.sknanb.com

General Manager: Mr. Michael Joseph
Brades Main Road, Brades
P.O. Box 10, Montserrat
Tel: 1 (664) 491 3843 / Fax: 1 (664) 491 3163
Email: michael.joseph@bankofmontserrrat.ms / Website: www.bankofmontserrat.ms

The St. Kitts-Nevis-Anguilla National Bank Limited (National) was incorporated in
1971 under the Companies Act Chapter 335 and was reregistered under the new
Companies 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.

The Bank of Montserrat Limited (the ‘Bank’) is a limited liability company which was
incorporated on February 22, 1988 under Chapter 308 of the Companies Act as
amended in the laws of the British Overseas territory of Montserrat. The Bank was
granted a category “A” licence under Section 5 of the Banking Ordnance 1987
No.14 of 1978 by the Ministry of Finance in the British Overseas territory of
Montserrat on February 23, 1988. The Bank commenced operations on May 1, 1988
and provides commercial and retail banking services, including the acceptance of
deposits, granting of loans and advances, credit and debit cards, foreign exchange
services, online and mobile banking services. The Bank is now subject to the
provisions of the revised Banking Act of Montserrat No. 15 of 2015, which came into
effect on March 1, 2016 and it is also regulated by the Eastern Caribbean Central
Bank. The Bank’s registered office and principal place of business is located at
Brades, Montserrat, West Indies.

In February 1972, this commercial Bank established National Bank Trust Company
(St Kitts-Nevis-Anguilla) Limited and in 1973, National Caribbean Insurance Company
Limited was incorporated as a wholly owned subsidiary of the Trust Company. In 2001
the Bank established St Kitts and Nevis Mortgage and Investment Company Limited.
The Bank, Trust, Insurance and Mortgage Companies comprise the National Bank
Group of Companies. The Bank operates from (4) branches and (1) sub-office and has
(23) ATMs. Its (170) employees pursue the group’s mission “To be an efficient,
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services and remains resolute in delivering value to its customers, in keeping with
its mission statement, “We are the bank of choice, dedicated to meeting the needs
and aspirations of our people in a professional and efficient manner.”

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.

SAINT LUCIA

Vision Statement:
Our Bank · Strong · Secure · Profitable

1st National Bank St. Lucia Limited

Euro Exim Bank Limited

Managing Director: Johnathan J. Johannes
#21 Bridge Street, P.O. Box 168
Castries, Saint Lucia
Tel: (758) 455-7000 / Fax: (758) 453-1630
Email: manager@1stnationalbankslu.com / Website: www.1stnationalbankonline.com
Swift Code: LUOBLCLC

(Associate Member)
Chairman & Managing Director: Mr. Kaushik Punjani
The Sotheby Building, Rodney Village
Rodney Bay, P.O. Box 838, Gros-Islet, Saint Lucia
Tel: Saint Lucia: (758) 450-8349 / London: +44 208 207 2868
Email: kaushik.punjani@euroeximbank.com / Website: www.euroeximbank.com

1st National Bank St. Lucia Limited is proud to celebrate 80 years of service to the
people of Saint Lucia. The Bank has expanded and reinvented itself to better meet the
needs of its growing customer base. We remain steadfast in our strategic position to
create value and satisfaction for all stakeholders but most importantly customers,
staff and shareholders. To this end we are the Bank with the most branches (6) all
in strategic locations outfitted with ATMS, including a Bureau De Change.

With headquarters in St. Lucia and Rep Office in London, Euro Exim Bank has been
serving volumes of customers from various sectors, around the world, for almost a
decade. We strive to be one of the leading international trade finance institutions
focused on innovation that accelerates international transactions. We cater to a
range of trade finance instruments such as Instant Letters of Credit, Corporate &
Personal Bank Accounts, Letters of Credit, Stand-By Letters of Credit, International
Wire Transfers, Bank Guarantees, Corporate Banking and Trade Credit Lines.

The Bank continues to invest in technology and provide a range of products and
services well suited to its growing customer base and their varying lifestyles. As an
indigenous Bank we are especially proud to have been the first to introduce mobile
banking in the Saint Lucian market and has worked conscientiously to build on the
technology especially the safeguards to protect our valuable customers.

Euro Exim Bank are applying for SWIFT membership, and as part of our innovative
operations we are a pioneering participant in Ripple, the technology company with
a blockchain-based secure network and provider of cryptocurrency XRP with
Current and Rapid services. These enable frictionless realtime payments and
reduced liquidity requirements in settling cross border trades, both vital for
corporates to become and remain effective in competitive world markets.

In contrast to technological advancement 1st National Bank is currently the only
Bank on island to establish the option of Saturday banking for customers who still
wish to conduct traditional in-branch banking and is press for time to do so due to
their busy schedules. We remain customer centric as our friendly, professional and
well trained staff are always on hand to provide that interaction with personalized
and efficient customer service.

Our Compliance
Euro Exim Bank has a comprehensive framework in place for legal and regulatory
requirements. We practise a strong Anti- Money Laundering (AML), and compliance
policy and a comprehensive Know Your Customer (KYC) process. We have
embedded the latest technology and processes allowing administration of all our
customers’ payments, issuance and relay of trade finance instruments from a
single point within rapid time frames. With skilled employees, training is a priority
ensuring safe operations, detecting, deterring and preventing the use of Euro Exim
Bank as a conduit for any illegal activities.

Our staff work diligently in executing the growth strategy focusing on strengthening
our risk and control framework as well as investing in our people and infrastructure.
Nonetheless the Bank remains mindful of its founding principle of giving back to the
community in which it operates. A good corporate citizen well known for its corporate
social responsibility in the areas of educational development, youth and sports,
cultural development. Financial education and empowerment and community outreach.
These are just some of the areas of contribution by the Bank. It must be noted the
Bank has been well recognized over the many decades and has won several local
and regional awards (ECCB) for its consistent efforts to improve the quality of life
for Saint Lucians. We remain proudly indigenous as we unlock the many opportunities
that will enable us to move from good to great!
1st National Bank has on average a staff complement of 166 and an asset base of
USD283M as at 31/12/2018.

Our Accreditations
Euro Exim Bank has a tightly regulated, supervised Class ‘A’ international banking
license granted by the Financial Services Regulatory Authority of St. Lucia (FSRA).
This license provides us with authorisation to conduct business with third parties
across industries and geographies worldwide, exercising strong due diligence, full
compliance and operational excellence in our processes. Euro Exim Bank is also an
associate member of the Caribbean Association of Banks Inc. (CAB) that provides
massive networking opportunities and knowledge sharing.

Bank of Saint Lucia Limited

Financial Investment and Consultancy Services Ltd.

Chairman: Mr. Andre Chastanet OBE
Managing Director: Dr. Bernard La Corbinière
1 Bridge Street, P.O. Box 1860
Castries, Saint Lucia
Tel: (758) 456-6000 / Fax: (758) 456-6702
Email: info@bankofsaintlucia.com / Website: www.bankofsaintlucia.com

Managing Director: Ms Wendy Theophilus
#15 Bridge Street, P.O. Box 1516
Castries, Saint Lucia
Tel: (758) 458-8700
Providence Commercial Centre, Rodney Bay
Tel: (758) 458-8740 / Fax: (758) 453-2303
Email: fics_ltd@candw.lc / Website: www.ficsltd.com

Bank of Saint Lucia Limited (BOSL) is a solid, reputable Saint Lucian financial
institution, which provides a full range of retail, commercial, development and
investment banking products and services, and serves a greater share of the local
banking market. BOSL currently operates a total of five (5) branches, a special
service centre, and an exchange bureau, and has an extensive convenience banking
network with 28 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.

Financial Investment and Consultancy Services Limited (FICS) was incorporated in
November 1991 and opened its doors to the public on February 24, 1992. The
company 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
current asset base of $164M. Presently, FICS operates from (2) branches and has
a complement of approximately (32) staff members.

The Bank honours the philosophy of giving back to the communities in which it
operates. The cornerstone of this philosophy is a sound corporate social responsibility mandate, which focuses on youth development and financial literacy. BOSL is
a strong community oriented bank, committed to economic and social development;
and has been awarded “Best Corporate Citizen” among regional banks by the
Eastern Caribbean Central Bank on numerous occasions.

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.

Bank of Saint Lucia is committed to delivering innovative banking products and
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Lucians and emphasizes the provision of credit and financial services to individuals
and corporations.

SURINAME

In October 2013, FICS Ltd activated its subsidiary, Credit 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.

Chief Executive Officer: Mr. Herman
Vijzelman Keizerstraat 139-143
P.O. Box 2674,
Paramaribo, Suriname
Tel: (597) 421546 / Fax: (597) 411609
Email: info@godo.sr / Website: www.godo.sr

Cooperatieve Spaar-en Kredietbank Godo G.A

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: (758) 451-2265 / Fax: (758) 723-2265
Email: Shayne.felicien@hermesbankonline.com / Website: www.hermesbankonline.com

Carlho Wijdh founded the savings and credit union on 10 December, 1971. The
business started with 43 members 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 professionalism. 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 favorable
terms for its members.

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
customers and those wishing to manage their wealth off shore.
The institution is regulated by the Financial Services Regulatory Authority and is in
compliance with the latest global Anti Money Laundering and Terrorism prevention
laws. The bank continuously aims to deliver excellent customer service to
customers all around the world, while contributing to St. Lucia’s growing financial
industry. The financial institution holds the revolutionary vision of becoming the
leading international bank operating worldwide.

Despite these positive developments, the Bank’s basic values have remained the
same thereby continuing to embrace the principle of “people helping people”.
Membership 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:

Sagicor Finance Inc.

General Manager: Rae Atkinson
Mardini Building, 2nd Floor Rodney Bay, Gros Islet
P.O. Box 1699, Castries, Saint Lucia
Tel: (758) 452-4272 / Fax: (758) 452-4279 / Cell: (758) 285-5870
Email: rae_atkinson@sagicor.com / Website: www.sagicor.com

• Granting loans and credits through current account to its members
• Attracting money, especially savings
• Conducting all other activities of the bank.

Sagicor Finance Inc’s (SFI) principal activity is the offering of investment opportunities through the placement of term and flexible deposits, using these funds for
loans and lease financing. Having been incorporated in 1989, SFI continued under
the Company Act (1996) on August 1998, and is a subsidiary of Sagicor Life Inc
(principal owner), a company incorporated in Barbados which owns seventy
percent of the issued share capital, with minority interest to Minvielle & Chastanet
Ltd (a subsidiary of Goddard Enterprise Ltd) and, Executive Investments Ltd.

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
establishing relationships with international organisations and other financial
institutions. Audited assets as at December 31, 2009 were US45, 201million.

De Surinaamsche Bank N.V.
President: Mrs. Hanna F.S. Lieuw-Hie-Gonesh
Henck Arronstreet nr. 26-30
P.O. Box 1806
Paramaribo, Suriname
Tel: (597) 471100/425720 / Fax: (597) 411750
Email: info@dsbbank.sr / Website: www.dsb.sr

We differentiate ourselves on speed and accuracy of service, being young minded
in our thinking, while complying with our various risk policies. SFI is also regulated
by the ECCB; operating under the Banking Act (revised 2015); and, is IFRS 9 and
AML/CTF compliant.

ST. VINCENT & THE GRENADINES

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 Nederland.

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

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 governments.

The National Commercial Bank (SVG) Ltd. was established 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.

This customer focus derives from our core values 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 shareholders in particular.” Its
audited asset base exceeded US$1.2 billion as of December 31st, 2014.

The mission statement of the bank is “To be customer-focused, innovative and
efficient. To be the preferred provider 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
customers. Its audited asset base as at December 31, 2010, was US$264.3 million.
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Surinaamse Postspaarbank

Finabank N.V.

Chief Executive Officer: Mr. Eblein G. Frangie
Dr. Sophie Redmondstraat 59-61
Paramaribo, Suriname
Tel: (597) 472266 / Fax: (597) 422672
Email: customercare@finabanknv.com / Website: www.finabanknv.com

General Director: Mr. Ginmardo B. Kromosoeto, BSc.
Knuffelsgracht 10-14
Paramaribo, Suriname
Tel: (597) 472256/472904 / Fax: (597) 472952
Email: info@spsbbank.sr / secretariaat@spsbbank.sr / Website: www.spsbbank.sr

Finabank N.V is a Suriname- based commercial bank established in 1991 and is
100% privately owned. Finabank has a two-tier governance system, consisting of an
Executive Board and Supervisory Board. The Executive Board (‘Management’) is
responsible for the day-to-day management, while the Supervisory Board (‘SB’), is
responsible for the supervision of the Management’s policy and provides advice.
Finabank operates under the laws and regulations of Suriname and is under
supervision of the Central Bank of Suriname. Finabank ranks among the four
largest Banks in Suriname and has a staff of 200 employees.

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 banking. 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 broadening its scope to the Caribbean region. Invitations for
correspondent banking are therefore welcome.

The Bank focuses on five sectors: Business Market, Mass Retail Market, High – End
Retail Market, Financial Institutions and Government. Finabank offers a wide range
of financial products and services. Currently, Finabank has a headquarter in the
center of Paramaribo and three branches; one in Paramaribo North, one in
Paramaribo South and one in Nickerie. Finabank has a current distribution network
of approximately 422 POS systems, including VISA and mobile POS systems, and 30
cash dispensing machines. The Banks strategy aims at being the number one
financial solutions provider in Suriname by enabling its client’s ambitions through
tailored financial solutions and maintaining its core business values: trust, partnership, agility, innovation and expertise. As at December 31, 2017, the Finabank’s
assets amounted to SRD 1,733 million.

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
Email: CCMF@sta.uwi.edu or Dave.Seerattan@sta.uwi.edu
Website: www.ccmf-uwi.org

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

The Centre evolved out of the previous Regional Programme 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.

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 comprehensive range of high quality, customised financial services. Highly skilled
employees work together as a team to maximise client’s satisfaction.

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 Caribbean.

The bank and its subsidiaries, Nationale Trust & Financierings 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%.

The new CCMF aimed to facilitate high quality research in monetary, financial and
other issues relevant to the central banks and private enterprises in the regional
financial sector. The Centre is once again being restructured to 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 stability 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, financial
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.

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: Ajay Surjbalisingh
Dr. Sophie Redmondstraat 71
Paramaribo, Suriname
Tel: 011 (597) 471261 / Fax: 011 (597) 520740
Email: info@surichange.sr / Website: www.surichangebank.sr

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) 627-4548/623 3393
Email: karen.darbasie@firstcitizenstt.com / Website: www.firstcitizenstt.com

Surichange Bank N.V. was established in May 1996 and opened its doors to the
public on 9th September, 2005.
Our mission is to offer tailor-made financial products. Additionally, we offer a
cohesive package of innovative banking, investment and insurance products. This
package is tailored to current and future demands. Our primary aim is the Surinamese market and we facilitate foreign payment transactions, including remittances,
on behalf of our customers in Suriname.

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 services. The Group is
headquartered in Trinidad and Tobago 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.

The Bank is staffed with 65 employees, who serve all clients through its payment
offices, independent intermediary, internet and telephone.
Surichange Bank N.V. is the most experienced bank in Suriname in remittances and
has an agency-relationship with Suri-Change B.V. – which has (8) branches – in the
Netherlands. As of December 2012, it had an audited asset base of US$ 117 million.

In 2009, First Citizens acquired Caribbean Money Market Brokers Limited (now
re-branded as First Citizens Investment Services Limited), the largest full-service
securities trading Company in the Caribbean with offices in Trinidad and Tobago,
Barbados, St, Vincent and St. Lucia. The Group’s growth and expansion continued in
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August 2012 with the acquisition of Butterfield Bank in Barbados (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 bar for banking locally, regionally and internationally.
Customer Satisfaction: Backed by a total of (41) branches 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.

The debt ratings of First Citizens have been moved by Moody’s to Baa2 from Baa1.
Similarly, the Group’s outlook 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.

Our cutting-edge internet and mobile banking allows customers 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 issuance and processing,
leasing, trustee services, mutual fund and investment management and merchant
banking.
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
continue to devise innovative ways to supply solutions to all their financial needs.

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
occasions for excellence in innovation, communications technology 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.

Power To Make A Difference: Across the region and here at home, Republic Bank
has worked with various Non-Governmental Organisations (NGOs) and Communitybased Organisations (CBOs) to empower diverse communities through our
sustainable social investment, the Power to Make A Difference (PMAD).

JMMB Bank (T&T) Ltd.

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

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
Email: nigel_romano@jmmb.com / Website: www.jmmbtt.com

Our Power to Make A Difference focuses on three specific areas:

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

• 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

Our senior management team is a cadre of highly qualified financial executives with
vast collective banking experience in Retail, Commercial, Corporate and
Investment Banking. Guided by IBL’s core values, our dedicated team of (172)
members is committed to delivering tailored financial solutions with professionalism, the highest levels of confidentiality and trust.

• 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.

We offer a unique customer intimacy focused on understanding the changing needs
of our customers. Our Service 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.

Beyond the accolades, the real distinction of the Power to Make A Difference comes
from the constant inspiration 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.

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.

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

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
Email: nmbaptiste@republictt.com / Website: www.republictt.com

As we strive to meet the needs of our employees, customers 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.

Republic Bank Group: Over the course of 178 years, Republic Bank has successfully
built a legacy of stability, profitability and collaboration with diverse communities 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, Guyana, 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
stakeholder 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
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ANGUILLA

collaborate to provide audit, consulting, financial advisory, risk management, tax
and related services to clients in Barbados and the Eastern Caribbean across
multiple sectors, including banking, insurance, offshore finance, mining, services
and manufacturing.

National Commercial Data Services Ltd.
Chief Executive Officer: Mr. Girdon Connor
P.O. Box 1661
The Valley
Anguilla, B.W.I.
Tel: (264) 498-6237 / Fax: (264) 498-1001
Email: Girdonc@ncds.com / Website: www.ncds.com

At Deloitte in Barbados, our people make the difference. We strive to provide a
culture in which our people can thrive and grow professionally and personally. In
return, our people are committed to providing outstanding service to clients. We
aim to make Deloitte an outstanding
firm,clients
renowned
in thetheir
marketplace
for making
to help
navigate
business challenges
an impact
matters.
and
achievethat
success.

National Commercial Data Services Ltd. (NCDS) - Anguilla, was established in 1998
to offer Information Technology services, to alleviate businesses from the increasing complexities of managing technology in this digital age. For two decades, we
continued to provide solutions relevant to our customers business needs and
fostered synergies in the area of Information and Communications Technologies.

Deloitte in the Caribbean and Bermuda Countries (CBC) operates as an integrated
firm serving the English-speaking Caribbean from offices in the Bahamas,
Barbados, Bermuda, British and United States Virgin Islands, Cayman Islands, and
Trinidad & Tobago. With over 550 professionals dedicated to bringing their talents
to bear on our clients’ unique issues. Our 'As One' strategy is designed to sustain
our focus on an unwavering commitment to quality and excellence across borders.

NCDS operates from its modern Datacentre facility in the Valley, Anguilla and
provides services to a number of customers in different business sectors within the
Caribbean. Our customer portfolio includes businesses in Anguilla, in St. Kitts and
Nevis, Dominica, Saint Lucia, Barbados, and Trinidad & Tobago. We also have a fully
functional Datacentre in an unmanned site which is home to our Business Continuity
services, located in St. Michael, Barbados.

Deloitte & Touche is an affiliate of DCB Holding Ltd., a member firm of Deloitte
Touche Tohmatsu Limited (DTTL).

KPMG

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

NCDS offers a wide range of core IT services, including Application and Database
hosting, Virtualisation, Co-location Services, Disaster Recovery Services, Electronic
Payment Services (ATM, POS and Transaction Routing), Network Security,
E-Commerce, Web Development, and Information Systems and Technology Support.

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 Barbados is a member firm of KPMG Caricom - a regional
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 experience of 30 partners and over
350 professionals, in delivering value to clients and people across the Caribbean.

NCDS invests in their recruitment process; prides itself in attaining and retaining
highly qualified and professional individuals; and boasts a competent and
professional team to support and meet customers’ expectations.
“Focus On Your Goals, We’ve Got Your Back!”

BARBADOS
BCQS International
Principal Contact: Sanjay Amin, Director
‘Orena’, St. Lawrence Main Road
Christ Church, Barbados
Tel: (246) 428 8091 / Fax: (246) 428 7820
Email: samin@bcqs.com / Website: www.bcqs.com/locations/barbados/

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 - Corporate
Tax, Domestic and International, Indirect and Personal 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
(Transaction Services. Corporate Finance and Restructuring).

BCQS offers a comprehensive range of consultancy services to clients in Barbados.
Our core services include, but are not limited to Project Management, Quantity
Surveying/ Construction Cost Management, Construction Management, Property
Valuations and Appraisals, Due Diligence Analysis, Loan Monitoring, Developer
Representation, Feasibility and Market Studies, Construction Claims Consulting,
Arbitration and Loss Adjusting, Risk Management, Life Cycle Costing, Value
Engineering, Distressed Development Solutions, Insurance Claims Consulting and
Construction Claims Consulting.

Deloitte & Touche

Managing Partner: Ikins D. Clarke
The Goddard Building, Haggatt Hall
St. Michael, Barbados
Tel: (246) 620-6421 / Cell: (246) 231-9641
Email: idclarke@deloitte.com / Website: www.deloitte.com/bb
Deloitte is one of the Caribbean’s largest professional services firms and our
professionals have a single focus: to help clients navigate their business challenges
and achieve success.
Deloitte in Barbados is part of the Caribbean and Bermuda Countries (CBC) member
firm and consists of 70 professionals and 4 partners. Our dedicated professionals
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CANADA

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
Email: info@tngoc.com / Website: www.tngoc.com

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: (450) 430-8166/ (866) 430-8166 (toll free) / Fax: (450) 430-1858
Email: info@abovesecurity.com / Website: www.abovesecurity.com

The Nationwide Group (TNG) is a pioneer in delivering outsourced financial services
software, utilising worldclass technology to provide comprehensive and customizable solutions to the real estate industry.
NAS (Nationwide Appraisal Services) is our valuation management division and the
Caribbean’s premier valuation management company which provides a single point
of access for products and services for any part of 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.

Founded in 1999, Above Security – A Hitachi Group Company is a Global IT Security
Service Provider that builds and delivers customised services for monitoring and
protecting the most critical and sensitive IT assets in its customers’ 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 catalyst of worry-free collaboration and limitless
innovation.

The NAS product is an online software service conducted 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.

With an exclusive focus on information security and IT risk management, Above
Security provides full-scale managed security services including intrusion detection
and prevention, incident response management, log and vulnerability management,
as well as strategic consulting services such as penetration testing, vulnerability
assessments, enterprise security architecture services, information assurance and
IT governance audits.
In 2004, Above Security obtained its first contract in the Caribbean through a
business partnership with Fujitsu 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 Company”.

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 professionals with
industry-leading workflow management to ensure the most effective use of
resources to complete the recovery cycle.

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
Email: bwalsh@bevertec.com / Website: www.bevertec.com

Our values are defined by our commitment to the quality 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

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

CX PAY B.V.

Partner & CEO: Luis Santine
Chuchubiweg 17 - Solideo Building
Curaçao, Dutch Caribbean
Tel: + 599 (9) 844 0088 / Mobile: +599 (9) 529 1015
Email: Hello@cxpay.global / Website: www.cxpay.global

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” global 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 service delivery.

CX Pay provides payment solutions and innovation through ePayments. Its services
and solutions are geared towards simplifying the collection of funds for business
owners through different payment methods. CX Pay has access to a strong network
of acquiring partners throughout the Caribbean, supported by its compatibility with
160+ processors (e.g. FDMS, PowerCARD, TSYS, and Evertec) offering CX Pay the
flexibility to apply multiple collection methods for its payment solutions.

As an industry-leading technology provider, Bevertec is well positioned to deliver
financial transaction processing solutions that help banks leverage technology 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 technology provider of
choice, ensures their uncompromising commitment to quality service and customer care.
Bevertec 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
Collections Management Solution (ICMS) and Fraud Prevention Solution (FPS).

CX Pay has plugins for WooCommerce and Magento and offers a direct solution for
accounting software or private integration with CRM systems. CX Pay is also
integrated with several booking software from tourist attractions to Car Rental
Software, to provide an all-in-1 solution. Through its global partnerships, CX Pay can
offer its merchants the ability to receive payment with 15 different Crypto
Currencies and receiving settlement in FIAT. It also offers its merchants worldwide
access to over 140 alternative payment methods ranging from iDeal, Sofort
Banking, BanContact Alipay, ELO and many more.
CX Pay’s e-wallet platform provides a versatile and dynamic payments system that
enables value-added services, mobile commerce, and online transactions. The
platform enables integration with local banks, making ePayments possible through
various payment methods, including a (local) bank account. The system includes a
multi-channel rules-driven transaction engine and a variety of application modules
such as Mobile Payments, Mobile Money, Bill Pay, Electronic Voucher and pre-paid
top-up. It’s an agile payment ecosystem, making it possible to transact using a wide
variety of devices including social media platforms, mobile handsets, bank cards,
smartphones, web portals, and POS terminals.

Bevertec is also involved in Information Technology Consulting Services - within the
past two decades, they have nurtured an inherent ability and professional
infrastructure 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 professionals who have built their own reputation, and
consistently delivering strategic business solutions to their clients.
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internationally recognised institutions. It has a wide cadre of facilitators both
locally and overseas and offers training both on the open market and tailored for
in-house purposes.

With CX Pay’s advanced solutions and expertise, local businesses in the region can
now broaden their product range and enhance customer experience while meeting
the highest standards in technology, regulation, and usability. This makes CX Pay a
trusted partner of banks, fin-techs, governments and e-commerce businesses
across the Caribbean.

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 Business
School for Banking (Bangor University) in partnership with the world’s oldest
professional Institute of Bankers (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).

IBIS Management Associates Inc.

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

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-driven professionals.

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 solutions
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 manual interventions.
Several banks using Alchemy have won prestigious international awards for
operational excellence. The latest additions to IBIS Management’s portfolio include
Green light Reporting system and Fuze Payment Gateway. Green light is an
intelligent reporting tool based on a standard data model covering all required
regulatory reporting business rules. Fuze Payment Gateway, 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, regulatory reporting and core banking
systems.

Core Values: Excellence, Integrity, Commitment.

SAINT LUCIA
Ernst & Young Services Ltd

P.O. 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, Bahamas,
Barbados, Bermuda, Cayman Islands, Curaçao, Jamaica, Guyana, St. Lucia,
Suriname, and Trinidad and Tobago. Apart from our offices in these locations, EY
Caribbean also works with clients in Haiti, Belize, and the OECS countries of
Anguilla, Antigua and Barbuda, Dominica, Montserrat, Grenada, St. Kitts and Nevis,
and St. Vincent and the Grenadines.

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 business agents in the Bahamas, St.
Vincent, Haiti, Anguilla, Antigua, Dominican Republic and Grenada, to serve the
entire region. Fujitsu Caribbean has delivered and currently supports mission
critical ICT solutions and networks across the English-speaking islands of the
Caribbean and is rapidly expanding into Central America. For more information on
Fujitsu Caribbean, visit www.fujitsu. com/caribbean/

Our 600 people in the Caribbean pursue the highest levels of integrity, quality and
professionalism to provide clients with a broad array of services relating to audit
and advisory services, tax and transactions. We operate under a single global
strategy, leverage a single communications platform and adhere to a single code of
practice.
To sustain and grow your business across the Caribbean and beyond, you need a
business advisor who understands the changes taking place within our region and
the nuances of each territory – one who has a global view of the issues within your
industry and takes the time to approach those issues from your perspective.
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
model, regardless of location. We operate and serve our clients seamlessly across
the Caribbean. Our multidisciplinary teams of professionals leverage a wealth of
industry-tailored practical approaches through global perspectives and regional
insights to deliver results that are relevant to you and your needs.
We recognise that in order to maintain and expand our leadership presence in the
Caribbean, we have to continually provide our professionals with the opportunity to
display and grow their individual skills. Further, we need to confirm that quality is
embedded in the fabric of EY, and in how our people operate daily. We promote a
culture of collaboration and uncompromising integrity that inspires trust among our
stakeholders. We hire people of integrity and good judgment and support their
growth through extensive training, performance management, and diverse
experiences. We continuously review and strengthen every process that impacts
the delivery of quality service, and we strive for excellence in every situation.

The Jamaica Institute of Financial Services

Executive Director: Mrs. Darlene Jones
VM Building, 53 Knutsford Boulevard
Kingston 5 (3rd floor), Jamaica
Tel: (876) 754-5051-2 / Fax: (876) 754-5049
Email: 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
mandate to support the financial services industry through training (Financial
Services Training Institute), research (Research Club) and social exchange (Finance
Club).

The bottom line? Whether you are a rising local star, a regional powerhouse 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, regardless of location.
We invite you to explore all we have to offer. Our firm is committed to our people,
clients, and profession, and we look forward to showing you how you can grow and
succeed in today’s competitive marketplace with us.

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 seminars as well as certification programmes from
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Grant Thornton

Collection and Screening for OFAC, EU, UN plus other Global Sanctions and against
Politically Exposed Persons to include Adverse Media / Negative News. In addition,
SURETY Eco has modules for AML Transaction Monitoring using Customer Profiling,
Country Profiling, Scenarios/Behaviors/Rules and has the ability, using multiple
fuzzy logic Algorithms to screen SWIFT, CHIPS and other payment type messages in
real time as well as Customers, UBO’s, Board Members, Employees, Vendors etc.
All Suspicious Cases and Alerts are placed in a Dynamic Case Management module
to workflow, document, resolve and report.

Managing Partner: Mr. Anthony D. Atkinson
P.O. Box 195, Castries, Saint Lucia
Tel: (758) 456-2600 / Fax: (758) 452-1061
Email: 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 accounting 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.

SURETY Eco delivers cutting-edge drag-and-drop configurability; end-to-end
comprehensive solutions for Compliance, Risk, and Governance; extraordinary
dynamism in risk modeling, workflow design, question management, and sanctions
screening; and API-ready architecture for unlimited extensibility and integration of
existing systems. With AML Partners’ SURETY Eco and RegTech ONE solution, users
customise solutions to their unique needs—and they grow and adapt their
solutions via in-house configurations and API-based extensions as regulatory and
governance needs evolve.

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.

AML Partners’ flagship offerings to clients in the Caribbean currently in use include
RegTech ONE, the RegTech platform for every eGRC need, and SURETY Eco, the
end-to-end AML software ecosystem. RegTech One is the next-generation RegTech
platform that leverages the API economy and its own extraordinary configurability
to facilitate users building their own custom RegTech solution to meet every
regulatory compliance requirement. RegTech ONE users create a Network of
Applications among their existing systems and leverage an enterprise-wide
Ecosystem of Data. SURETY Eco for AML/CTF includes fully integrated and comprehensive KYC/CDD, transaction monitoring, sanctions screening, and subpoena
searching. Powered by RegTech ONE, SURETY Eco includes all the configurability
and dynamic options for creating an AML solution perfectly aligned to each client’s
unique Risk-based approach.

SURINAME
Banking Network Suriname N.V (BNETS)
Managing Director: Mr. Kenneth Hendrison
Dr. H.D. Benjaminstreet 61
Paramaribo, Suriname
Tel: (597) 475994 / Fax: (597) 475576
Email: info@bnets.sr / Website: www.bnets.sr

To learn more about how AML Partners’ software solutions can transform eGRC
effectiveness and efficiency, contact us or visit our website for more information
and videos detailing features of our solutions.

Banking Network Suriname N.V. (BNETS) is the owner of the Surinamese interbank
network and was founded in 2005 on the initiative of the Central Bank of Suriname.
BNETS enables ATM and POS interbank transactions between the member
institutions. Our mission is to improve the financial infrastructure by providing
modern, secure and efficient collective payment and business process solutions to
and through financial institutions. These payments solutions include: advanced
electronic money transfers, integration of money transfers between the financial
institutions operating in Suriname as well as integration of money transfers
between Surinamese and foreign financial institutions. BNETS is the sole provider
of MICR personalised checkbooks in Suriname and prints, envelopes, and
distributes bank statements for the major banks in Suriname.

Fiserv Inc.

Principal Contact, Chairman and CEO: Jeffery W. Yabuki
President, COO and a Director: Frank J. Bisignano
Fiserv Corporate Headquarters
255 Fiserv Drive
Brookfield, WI 53045
USA
Tel: +1 800 872 7882
Email: info_lacc@fiserv.com / Website: www.fiserv.com

Our team consists of 16 skilled members committed to delivering outstanding
customer service.

Fiserv aspires to move money and information in a way that moves the world. As a
global leader in payments and financial technology, the company helps clients
achieve best-in-class results through a commitment to innovation and excellence in
areas including account processing and digital banking solutions; card issuer
processing and network services; payments; e-commerce; merchant acquiring and
processing; and the Clover™ cloud-based point-of-sale solution. Fiserv is a member
of the S&P 500® Index and the FORTUNE® 500. In 2019, Fiserv was recognized
among FORTUNE® magazine's World's Most Admired Companies for a sixth
consecutive year. Visit fiserv.com and follow on social media for more information.

BNETS NV is ISO 27001:2013 and ISO 22301:2012 certified.

USA
AML Partners, LLC

Chief Executive Officer: Mr. Frank Cummings
347 Village Street
Concord, NH 03303, USA
Tel: (603) 753-2790
Email: info@amlpartners.com / Website: www.amlpartners.com
Caribbean-based Associates:
Mr. Dexter Cecilia
Email: dexter.cecilia@amlpartners.com
Mr. Calvin Wilson
Email: calvin.wilson@ampartners.com
AML Partners designs and develops Anti Money Laundering / Counter-Terrorist
Financing and eGRC Solutions tailored to financial institutions. AML Partners’
solutions address enterprise analytics and risk related to AML/CTF, technology
protocols, employee and vendor risk, regulatory Compliance, and more.
AML Partners’ SURETY Eco-Enterprise [SURETY Eco] solution includes features for
KYC Customer On-Boarding, Dynamic Workflow Design, Customer Due Diligence
(CDD), Enhanced Due Diligence (EDD), Customer Risk Modelling / Scoring,
Identification Document Management, Ultimate Beneficial Ownership (UBO)
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