Vision
Caribbean Association of Banks Inc. will be the focal point for networking and
effective advocacy, and the organization of choice for support and services for
financial institutions in the Caribbean region.

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

Value Proposition
ANTIGUA & BARBUDA
Antigua Commercial Bank
Eastern Caribbean Amalgamated Bank Ltd.
Caribbean Union Bank Ltd.
Global Bank of Commerce Ltd.

•Superior Advocate
•Premier Networking Platform
•Best Information Source
•Responsive, Efficient, Effective Service Delivery

Core Values
MONTSERRAT
Bank of Montserrat Ltd.

DOMINICA
Commonwealth Bank Ltd.
National Bank of Dominica Ltd.

BARBADOS
Capita Financial Services Inc.
Caribbean Development Bank
Caribbean Financial Services Corporation
Globe Finance Inc.
KPMG
Signia Financial Group Inc.
Republic Bank (Barbados) Ltd.

ST. VINCENT & THE GRENADINES
Bank of St. Vincent and the Grenadines Ltd.

GUYANA
Caribbean Community Secretariat (CARICOM)
Citizens Bank Guyana Inc.
Guyana Bank for Trade and Industry Ltd.
Hand-in-Hand Trust Corporation Inc.
Republic Bank (Guyana) Ltd.

SURINAME
Banking Network Suriname N.V
Cooperatieve Spaar-en Kredietbank Godo G.A
De Surinaamsche Bank N.V (DSB)
Finabank N.V
Hakrinbank N.V
Surichange Bank N.V.

CAB members, Board and staff will be guided by the following.
•Integrity: We are truthful and transparent, and deliver what is promised.
•Commitment: We agree to live up to our responsibilities and operate in
keeping with the highest international standards.
•Confidentiality: We adhere to agreements and standards on disclosure of
information.
•Cooperation: We are willing to work with others to achieve a common goal.
•Accountability: We accept responsibility for our actions.

Core Objectives
• To foster a spirit of goodwill and camaraderie among the Banks and Financial
Institutions of the region with a view to solving their common problems through
understanding and co-operation.
• To assist in and influence the development and improvement of the codes of
conduct and standards of the Banking and Financial Services Industry in the
Caribbean/CARICOM Region.
• To provide a forum for the exchange of ideas and information on various aspects
of operations in order to broaden the scope and knowledge of its officers.
• To assist its members wherever possible in the areas of training, management,
systems and processes, inspection or any other related areas of operations.
• To collect and disseminate statistical, technical, economic and other information
relating to banking and all its aspects.
• To print and publish any magazines, newsletters, periodicals, books or leaflets that
the Association may consider desirable for the promotion of its objectives.
• To foster an increasing awareness of the presence of its members at the
Governmental level and to seek assistance in promoting its objectives.
• To do whatever is deemed necessary within the limits of its members’ powers to
develop and strengthen Banks and Financial Institutions of the
Caribbean/CARICOM Region.
• To amalgamate with any companies, institutions, societies or associations having
objectives altogether or in part similar to those of this Association.
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Chairperson’s Message
Commemorating the 40th
Annual General Meeting &
Conference of the Caribbean
Association of Banks
I take great pride in welcoming you to this special edition of Caribbean Account. As we
commemorate the Association’s 40th Annual General Meeting and Conference, we are indeed
enormously proud of the many milestones achieved over the period. In this edition, we will walk
you through some of the history, memories, major achievements and contributions of members of
the Association, who have significantly impacted on the work of the Caribbean Association of
Banks.
ur sectors of interest are constantly challenged
with the persistent concerns and impacts resulting
from the global financial and economic shocks,
shifting trade policies, and the rapidly changing financial markets. We have seen the execution of a variety of regulatory,
economic and social policies and interventions by both the
developed and developing countries, some of which have
been employed with differing impacts and results.

O

Sector Challenges: Our region continues to face the challenges of low economic growth, unsustainable fiscal deficit,
high unemployment, increasing levels of poverty and huge
social problems. These on-going challenges have resulted in
serious repercussions for the banking and financial services
sector. Moreover, the increasing regulation and legislation associated with this sector has its own peculiar impacts on the

These challenges continue to speak of the need for us in
the region to build consensus and forge greater collaboration with partners and stakeholder,s regionally and internationally, to grow and become more sustainable. Our
environment is characterised by increasing competition for
control over limited resources and we cannot, therefore, do
business as usual. Consequently, we need to redefine our
strategies so that we can better reposition our organisations
and become more viable in facilitating the region’s development and growth potential.

“

The theme for this edition and conference – Redefining
Strategy – The Leadership Challenge – is timely and we
hope that the articles and presentations contained herein
will equip you with a wealth of information and knowledge
to enable you to take a robust fresh look at your organisation.
4

W

hile many of our
members had to take

drastic measures to manage
costs in order to remain
competitive, cost containment in
itself has its limitations.

”

performance of the sector. The sector continues to experience major challenges of high delinquencies resulting in
huge loan loss provisioning; decreasing profits and, in some
cases, net losses before tax; eroding capital; high liquidity
and; low demand for financing of good quality projects.

While many of our members had to take drastic measures to manage costs in order to remain competitive, cost containment in itself
has its limitations. We must forge strategic partnerships with government, the private sector and other stakeholders to facilitate
growth and development in the region as this is the basis of a viable future and fiscal sustainability.
The CAB’s Role: The CAB continues to advocate for legislative
and regulatory reforms which will assist in underpinning growth
prospects. The need for harmonization of secrecy laws, credit bureau information, ease of doing business, obtaining/realising collateral, etc. across the region is of paramount importance at this
time. It is reassuring to note that a project is underway by the Eastern Caribbean Central Bank to revisit some of the archaic laws in
some Eastern Caribbean territories which hinder the realization
of collateral by banks. This will facilitate the release of much required capital by the banks and boost return on capital investments. The issue of easy access to a person’s funds when travelling
within the Caribbean Community is another matter which must
also be addressed and the CAB has committed to working with
CARICOM in that respect.
An IMF Working Paper examining the “Financial Interconnectedness and Financial Sector Reforms in the Caribbean” (July 2013)
notes that financial sector interconnectedness has increased in
the Caribbean region. Thus, financial sector reforms aimed at bolstering and harmonizing prudential regulations in the region in
line with international best practices, the enhancement of financial sector supervision to include cross-border linkages through
consolidated supervision, increased cooperation and information
sharing across supervisors in the region, and the establishment of
deposit insurance and crisis resolution frameworks will be critical
to maintain financial sector stability and minimise the repercussions of any negative shocks.

Please allow me to extend sincere thanks to those who have contributed insightful articles, as well as to our advertisers and publishers of Caribbean Account. I also extend special greetings to all
participants at this year’s Annual Conference and General Meeting. The island of Saint Lucia — the Helen of the West-Indies — is
renowned for its natural beauty, rich cultural heritage, warmth and
hospitality. I invite you to bask in all its beauty and make it a

“

F

inancial sector reforms aimed at
bolstering and harmonizing

prudential regulations in the region
in line with international best
practices…will be critical to
maintain financial sector stability
and minimise the repercussions of
any negative shocks.

”

unique experience, while you participate in the Conference. Sincere thanks to the Local Organizing Committee, the CAB Board
of Directors, the CAB Secretariat team and all those who contributed in making this event a success.

The CAB’s Mission: Consistent with the CAB’s mission to
strengthen the financial services sector, the CAB will continue to
build capacity among members through its training workshops,
webinars and dissemination of information on current issues affecting the sector. I urge members to grasp these opportunities as
they will also serve to increase the productivity and efficiency of
your staff.
Let me take this opportunity to congratulate our members who
have achieved milestones and successes in being able to exist for
a number of years in their business operations. We are very proud
of your achievements. Congratulations to First Citizens Bank Ltd.
– 20 years; Jamaica National Building Society – 25 years in the UK;
National Bank of Dominica – 35 years; CARICOM – 40 years; 1st
National Bank St. Lucia Ltd. – 75 years; and Republic Bank Ltd. –
175 years. The CAB wishes you and your staff the very best and
continued success in the future.

Mr. Carlton K. Barclay, Chairperson,
Caribbean Association of Banks Inc.
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General Manager’s Message
40 Years of Unstinting Service
to Members of the Caribbean
Association of Banks
I am indeed thrilled to welcome you to this special publication of the 2013 Caribbean Account
which commemorates the CAB’s 40th AGM & Conference. With the unfolding global trauma, the
Secretariat is always mindful of the need to continue to facilitate the dissemination of dependable
and current information on the performance of the banking and financial services sector across the
region. Once again, the CAB wishes to highlight the importance of our magazine which functions
to disseminate critical information to members, thereby providing strategic direction for the
improved performance of especially our banking organisations and related sectors.
e extend sincere thanks to our advertisers and contributors, and warm greetings to readers, as well as
to delegates attending the 40th AGM and Conference in Saint Lucia. The CAB also takes this opportunity to
extend a hearty welcome to our new Members:

W

• General Member: Victoria Mutual Building Society
• Associate Member: Commonwealth Bank Limited
• Associate Member: Hermes Bank Limited
Achievements under CAB Strategic Plan: During the period November 2012 to October 2013, the Secretariat focused
on achieving many of the objectives set out in our Strategic Plan.
Some of the key results arising from the implementation of the
Strategic Plan include:
1. Equipping members with the knowledge and tools to
implement FATCA;
2. Training targeted at senior management to increase
their knowledge in compliance, risk management, sales
and human resource management;

as a mechanism to strengthen the human resource capacity within the banking and financial services sector.
Advocacy: Mindful of the substantial impact that compliance
with the Foreign Account Tax Compliance Act (FATCA) which
was enacted on March 18, 2010, will have on the resources (technological, human, financial, systems) of banks and financial institutions, the CAB continued to undertake a number of activities
to assist members and stakeholders in achieving compliance.
These included awareness sessions, webinars, training workshops, and dissemination of current updates to members to

“

T

he CAB and the Caribbean
Conference of Credit Unions

[prepared] a Strategy &
Implementation Plan for the
public education and awareness
of FATCA in the region...
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3. Dissemination of information on new regulations and
new trends in business management that will enhance
the management skills of members to achieve growth
and profitability of the sector; and

keep them abreast of ongoing progress regarding compliance.

4. Implementation of the CAB Scholarship programme

The CAB is represented on the FATCA CARICOM Task Force

which is tasked with the mandate to advise Member States on compliance with FATCA and also to formulate a plan of action for regional
compliance. The CAB in collaboration with the Caribbean Conference of Credit Unions was assigned the responsibility of preparing a
Strategy and Implementation Plan for the public education and awareness of FATCA in the region. The CAB took the lead in preparing this
paper which was submitted to the CARICOM task force in November
2012.
Mindful of the need for the establishment of regional financial services
legislation, the CAB continues to be involved in assisting CARICOM
with the preparation of a Draft Regional Policy Framework for the provision of financial services in the CARICOM Single Market and Economy (CSME).
Training & Education: The CAB continues to place high priority
on strengthening the skills and knowledge of our Members in order to

“

T

o assist members in keeping
abreast of current

developments in the industry we
have facilitated members’
participation in webinars on key

”

topics such as the latest innovative
technology.

tomer and how to drive business value at the point of contact (IBM);
Testing of Business Continuity Plan to ensure the effectiveness of the
Plan and; how to dissect hacked security breaches.
To influence and improve the standard of Credit Risk Management in
member organisations, we are in discussions with Keith Checkley and
Associates (UK) who are developing an online Credit Skills Academy.
The intention is to have this facility available to members of CAB by
year end, at a discount.
Our newsletters have carried feature articles such as Financial Services
& Risk; Ways to incorporate Social Media in Banks Marketing Strategy;
Human Capital Trends; Financial Survival Strategies in a Declining
Profit Environment. Our goal is to keep you informed of how to manage some of the current challenges facing the industry. We thank all
our members and partners who contributed towards making the CAB
newsletter interesting and informative and we look forward to receiving
many more articles from members in the future, as we endeavour to
share best practices, events and successes with each other.
CAB Scholarship: Consistent with the CAB’s strategic focus to
strengthen the banking and financial services sector we are happy to
congratulate the first awardees of the CAB scholarship programme –
Ms. Deriece Barnes of Antigua Commercial Bank and Mr. Dane Rampersad of First Citizens Bank Ltd., who have both commenced the
Banking and Finance BSc programme at UWI open campus in their
respective territories.
To facilitate collective benefits and services to members we have been
working with Howden Insurance Brokers of the UK to provide a Group
policy for members which will cover Crime & Liability Insurance. The
policy will provide substantial cost savings on premiums and better policy wording which will give improved insurance protection. This policy
is to be formally launched at the AGM.

facilitate their growth and development. During this period, training
has been conducted in the areas of Anti-Money Laundering & Counter
Terrorism Financing, FATCA Implementation, Marketing & Sales, and
Talent Management for Competitive Advantage. The CAB also collaborated with IFC/World Bank to host a Risk Management & Corporate Governance workshop in Trinidad.

Corporate Social Responsibility: The CAB believes that our youth
are one of our greatest assets and we have been in discussion with the
Caribbean Group of Youth Business Trust to identify areas of collaboration to advance youth entrepreneurship. We hope to work on some
joint projects in 2014.

One hundred and twenty eight participants primarily at senior management levels benefited from these training workshops. Through written evaluations participants indicated that the training workshops were
found to be valuable and useful. Training needs in the areas of Enterprise Risk Management, Treasury Management, and Customer Service have been identified for the year 2014.

SMEs are considered an engine of growth in our Caribbean economies
and to drive the development of that sector the CAB has been in discussion with Alexander Bain and Associates Ltd, a management consultancy registered in England, which focuses on the SME sector. This
project involves collaboration on the development of an online platform which would streamline the lending process and improve the access to finance for SMEs throughout the Caribbean.

CAB Webinars: To assist members in keeping abreast of current developments in the industry we have facilitated members’ participation
in webinars on key topics such as: the latest innovative technology that
can drive better results in organisations (Vatanan Research); Enterprise
Risk Management - practical steps on how to establish and maintain
an ERM programme in the organisation; Using Customer Profitability
Analytics to enhance financial performance - this webinar provided
new insight on how to understand the true economic value of the cus-

We thank all of our members and partners for their continued support
as we look forward to what is predicted to be another challenging year.
My team and I pledge our unstinting commitment to work assiduously
with you to realise the goals and objectives of the Association.

Mrs. Mary Popo, General Manager,
Caribbean Association of Banks Inc.
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Vital Statistics
Anguilla
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

Dominica
300
-6.80%
19,635
3.6%
nd
7
100

Antigua & Barbuda
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)
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800
-0.8%
7,485
1.8%
25%
34.8
300

Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

2,500
4.8%
2,850
3.4%
11%
1,400
2,000

Haiti
1,700
5.3%
5,130
3.0%
9.6%
600
900

Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

7,300
3.5%
713
7.6%
40.6%
800
2,600

Jamaica

Cayman Islands
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

Guyana
4,200
0%
14,917
2.4%
11.6%
600
1,800

Belize
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

500
-1.5%
6691
2%
nd
35.32
200

Grenada
1200
2.30%
13,207
1.8%
nd
100
400

Barbados
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

2,100
1.2%
33,172
2.1%
6.2%
20
900

Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

15,000
-0.3%
5,358
8.0%
8.3%
1,800
6,2 00

Montserrat
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

100
1.4%
11,960
3.6%
6.0%
2.29
36.94

St. Vincent & the
Grenadines
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

713
1.53%
6,498
1.04%
16%
9.6
357.2

St. Kitts & Nevis
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

734
-0.86%
12,804
0.34%
5.1%
61.5
225.6

Suriname
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

4,900
4.5%
9,237
4.1%
12.5%
2,600
1,800

Saint Lucia
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

1,318
-0.86%
7,857
5.87%
16%
169.9
648.3

Trinidad & Tobago
Nominal GDP (US$ million)
GDP Real Growth
GDP per capita (US$)
Inflation
Unemployment
Exports (US$ millions)
Imports (US$ millions)

24,100
1.2%
17,807
7.2%
4.9%
11,197
6,318

Courtesy First Citizens Bank Limited
Sources: ECCB Annual Economic Review, Business Monitor International, CBTT, CIA World Fact Book
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Economic Environment

Holding Pattern: First Half
Assessment Presages 2013
Performance
Most observers would agree that within the Caribbean a trend of divergent growth has been in
effect in recent years. Still, there is always the prospect of positive or negative changes in individual
country circumstances. With most of 2013 now history, it is a good time to assess, as this article
does, what has been accomplished thus far and to gauge what lies ahead.
conomic conditions generally change course slowly
(barring some major event), so evaluating the performance of regional states for the first half of the year often
provides a precise, and in some cases painfully realistic, nearterm outlook as well. Like a circling plane, half-way
through its arc, to an objective observer, the path of
progression the rest of the way is predictable.

E

Barbados: After recording no growth in
2012, Barbados’ struggles increased
in the first half of 2013. The
economy contracted by
0.6 per cent in the January-June period, led by declines in the primary
foreign exchange-earning sectors, tourism and international
business and financial services.
The tourism sector shrank by 1.4
per cent as stay‑over arrivals fell by
6.8 per cent, the second consecutive
decline, as increased European visitors
were offset by reduced arrivals from the
United States, Canada and the Caribbean.
In financial services, the number of businesses
declined, and other sectors struggled in 2013 as well,
with no growth in manufacturing and declines in agriculture and construction.
Not surprisingly, the inflation rate slowed significantly, registering
2.7 per cent in June compared to 8.4 percent a year ago. The unemployment rate declined marginally from 11.6 per cent in December to 11.5 per cent in March. Worryingly, the budget deficit
came in at 9.4 per cent of GDP for the second quarter, significantly higher than the year‑ago figure of 6.2 per cent, as expenditure rose slightly and revenue collections fell. In an attempt to

revive the economy, the government launched a ‘Tourism and
Hospitality’ plan centered on the creation of new hotels and the
re-opening of closed ones. While there may be hope for a quick
turnaround in Barbados’ economic fortunes, this is unlikely. Although tourism figures for the latter half of 2013 should show a
smaller contraction than the first six months, this will do little
to mitigate the many challenges the island faces. Over the
next six months many of Barbados’ key indicators are
likely to get worse before they get better.
Cuba: Cuba’s economy grew by an estimated 2.3 per cent for the first half of
this year, an improvement over the
0.3 per cent figure for the 2012 period. While most sectors improved, sugar production came in
below target due to power outages and poor efficiency levels.
Construction sector investment grew by a healthy
16.6 per cent. While limited data is available on the
external sector, Cuba’s trade
balance almost certainly improved
as it was reported that exports grew by
5 per cent in the January-June period while
the import bill fell due to easing food prices. In
July, the official growth projection for Cuba for 2013
was given as 2.5–3.0 per cent, down from the 3.6 per cent
target at the start of the year.
Nicolas Maduro’s narrow victory in Venezuela’s presidential elections no doubt caused some concern and spurred Cuban officials to intensify efforts to reduce the island’s vulnerability to any
disruption of the trading relationship between the two countries.
To this end, in recent months, Cuban officials have held talks
11

with government representatives of several countries, such as Brazil,
Angola, Iran, Russia and Saudi Arabia, that could potentially help to fill
the gap in the event of any interruption in energy supplies from
Venezuela.
Grenada: While no recent economic data on Grenada is available, we
believe the trend of recent quarters held sway and the economy contracted in the first half of this year. In seeking to slow the deterioration
of Grenada’s already difficult debt situation, the Keith Mitchell administration included a number of expenditure-saving measures in its 2013
budget such as a hiring freeze, reduced spending on overseas travel
and a 20 per cent reduction in non-personnel spending by ministries.
While the new government has signaled its intention to own up to its
financial commitments both locally and internationally, it will struggle
to meet most of them in the near future as the economy will face ongoing growth challenges, with only the agriculture sector likely to provide any meaningful impetus in the short term.
Guyana: Finance Minister Dr. Ashni Singh reported that Guyana’s
economy grew by a strong 3.9 per cent in the first half of 2013. The impetus came from a number of sectors, with gold declarations increasing
by 26.8 per cent leading to a 12.2 per cent growth in earnings and rice
production jumping by some 25 per cent. Also, the financial services
sector grew by 9.1 per cent while construction activity increased by 6.6
per cent, through strong public sector works along with private sector
undertakings. The sugar sector declined, however, shrinking by a huge
32.5 per cent as the Guyana Sugar Corporation Inc (Guysuco)
recorded its lowest ever first crop production of 48,000 tonnes. Because of the weak first crop performance, Guysuco will be extremely
hard pressed to meet its EU quota and may have to import sugar to
fulfill its obligation.
In July a new national minimum wage for private sector employees was
introduced. The new wage is fixed at G$35,000 (US$175) per month
and should benefit approximately 31,000 workers. One of Guyana’s
largest projects ever, the Amaila Falls Hydropower project, stalled in
August as opposition parliamentarians voted against the extra funding
needed to get the project off the ground. While the economic boost
anticipated from the construction of the hydroelectric facility has been
put on hold indefinitely, Guyana’s economy is still expected to continue
its growth trajectory over the next two quarters. The authorities project
an overall expansion of 4.8 per cent in Guyana’s economy for 2013.
Jamaica: For January to June 2013, GDP is estimated to have contracted by 0.8 per cent in Jamaica due to declines in both the goods
producing (-3.2 per cent) and service (-0.2 per cent) sectors. While the
hotels and restaurants sector contracted marginally, the largest declines
during the period were agriculture, forestry and fishing (- 9.8 per cent),
and mining and quarrying (-2.4 per cent). The only relatively significant
area of growth was in construction, which expanded by 1.1 per cent. Not
surprisingly, Jamaica recorded a high unemployment rate. However,
the 16.3 per cent figure in April, surprised some, as it was a significant
increase on the year-ago rate of 14.3 per cent and even more so, the 14.1
per cent of January 2013.
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The Dominican Republic: The Dominican Republic enjoyed
growth of 1.6 percent in the first half of the year, spurred largely by a
government stimulus package rolled out in May. With the exception of
the mining sector, whose output rose by a massive 222.6 per cent (start
of a new gold mining operation), most sectors registered negative or
slower growth than in first-half 2012. Local manufacturing declined by
1.2 per cent, however, banking and financial services grew by 8.8 per
cent and the services and tourism sectors grew modestly at 1.7 per cent
and 1.8 per cent respectively. The country’s Central Bank projects overall growth for 2013 of 2.8 per cent.

“

F

or those whose forté has
traditionally been financial

services and tourism, economic
expansion will be weak, tenuous or
downright elusive

”

Suriname: While Suriname’s GDP figure for H1 2013 (the first half of
2013) was unavailable, anecdotal evidence suggests its economy expanded, driven by investments in oil, mining and manufacturing. Continuing the trend of recent years, Suriname’s fiscal deficit also
undoubtedly grew, driven by increasing government spending on
salaries and social programmes and services. In recent months, Suriname has taken steps to establish a sovereign wealth fund and its law
makers have been mulling the terms of a value added tax (VAT) system
to be implemented in 2014. We believe the country is likely to achieve
overall growth of 3-4 per cent for 2013.
The ECCU: Chairman of the Eastern Caribbean Currency Union
(ECCU) and Prime Minister of St. Lucia, Dr. Kenny Anthony has projected growth of 1.5 per cent for ECCU member countries in 2013. We
believe, however, that these countries’ experience thus far in 2013 is
likely to be similar to others, where the expected resurgence in tourism
didn’t materialize to the extent expected, with supporting sectors unable to fill the void. As such, we feel some countries will achieve modest
growth, others a small contraction, resulting in an average growth figure
for the eight-member sub-region of less than 1 percent.
Outlook: The split-level performance of the Caribbean will continue
into 2014. While the fall-off of gold prices in recent months has somewhat dampened the revenue prospects of producers, the countries
that have strong mining, industrial and agriculture sectors should continue to enjoy solid, sure‑footed growth over the next two quarters. For
those whose forté has traditionally been financial services and tourism,
economic expansion will be weak, tenuous or downright elusive.
Reprinted with permission from The Republic Economic
Newsletter, courtesy Republic Bank Ltd. www.republictt.com

Case Study

T&T’s First Citizens
Spreads the Wealth
This year saw the successful (and oversubscribed) divestment of 19.3 per cent of the shares of
Trinidad and Tobago’s state-owned First Citizens Bank. Some 48.5 million shares were allocated to
12,851 individual shareholders in the IPO, valued at US$515 million. Shares were sold at TT$22
per share and within just a week leapt to a value of TT$37.59, a 70.9% increase. This article explains
the objectives and outcomes of the offering.
he public divestment of 19.3 per cent of the shares of
Trinidad and Tobago’s state-owned First Citizens Bank
has been “an outstanding success,” says Finance and
Economy Minister Larry Howai. The issue of shares under the
Initial Public Offering (IPO) with total subscriptions amounting
to TT$3.3 billion (US$515 million – at an exchange rate of
TT$6.40 = US$1.00) was oversubscribed by 3.12 times when
placed on the T&T market in July/August.

T

The 48.5 million shares, sold at the price of TT$22.00 per share,
have been allocated to 12,851 individual shareholders, 26.5% of
the overall shares. Individual investors, who applied for 1,000
shares have received their share allocation in keeping with the
guarantee they were given. In addition to purchases by individual
investors, employees of the 20 year-old bank bought into the
Bank acquiring 7.8% of the shares at a discounted price of
TT$19.80 per share.
Individual investors apart, and in keeping with the policy of the
Government to spread shareholding to the widest number of

First Citizens Bank Share Allocation
T&T
Companies
National 10%
Insurance
Board 10%

Mutual Funds
20.7%

Individual
Investors 26.5%

Bank Employees
7.8%
Pension Funds
25%
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investors possible, 25% of the shares were allocated to pension
funds; 20.7% to mutual funds such as the Unit Trust Corporation;
10% to the National Insurance Board (which pays a monthly pension to retired persons who have made a minimum of 750 contributions to the fund); with the other 10% of the shares going to
companies registered in Trinidad and Tobago. “The participation
of individual investors continued as 12,000 new brokerage accounts were opened in 2013 pointing to the expansion of the
domestic capital market,” said Finance Minister Howai, in speaking of the divestment in his 2014 budget statement in September.
Within the first week of trading, the value of the shares reached
a high of TT$37.59, a 70.9% increase.
Positive Reactions: “From where I sit, the First Citizens IPO
should be the template on which future Government policy
with regard to enriching and empowering T&T’s middle class
should be built,” concluded leading financial journalist, Anthony
Wilson in his column in the Business Guardian. For Wilson, the
divestment of shares in the previously fully state-owned bank to
the public “amounts to a change in policy, and, it seems to me,
the reversal of the impoverishment of T&T’s middle class—
which, for the sake of argument, is defined as any household
with income of between TT$10,320 and TT$41,666—ought to
have a positive political impact.”
“First Citizens’ listing on the Trinidad and Tobago Exchange is
primarily for the purpose of keeping faith with the promise of
succeeding governments to establish an indigenous financial institution which is now owned in part by thousands of citizens,”
said Group CEO, Larry Nath at the Listing Ceremony of the
shares on September 16th 2013.
“Yes, I am persuaded that it is a good decision because it allows
nationals a safe and profitable investment option in which to
place some of their savings, and ownership of a greater and
more direct stake in what my trade union brothers and sisters
refer to as the “commanding heights” of the economy; and
greater participation by nationals in the ownership of a successful state enterprise with an established track record of success
and profitability,” says Peter Permell Minority Shareholders Rights
Advocate.
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Reflecting the Bank’s Success: Seeking to account for the success of
the IPO, Group CEO Nath said “it is obviously based on the performance of the Bank in its first 20 years of existence.” The figures on the
performance of First Citizens are impressive. From an asset base of
TT$3.4 billion (US$531 million) at the start of operations in 1993, the
Bank’s assets are now valued at over TT$34 billion (US$5.3 billion). The
Group’s capital base has now crossed the TT$6 billion mark. The qualifying capital to risk adjusted assets ratio remains best of class at 58%.
One statistical performance indicator which must have influenced investors of the quality of the management of First Citizens is the fact
that the Bank’s non-performing loans now amount to 4.7% (which is
below the accepted standard) compared to the 37% of non-performing
loans on the books of the Bank 20 years ago. “First Citizens has returned in excess of $1.2 Billion (US$187.5) in dividends to the shareholder
– the Government of Trinidad and Tobago over the last decade of its
operations,” says Nath. “We suspect that information on that level of
profitability is one of the factors behind the over-subscription of the
shares offered; investors are legitimately expecting annual dividends
and growth in capital invested,” added the Group CEO. The first dividends are to be paid out to shareholders in March of 2014.
First Citizens has been a leader in technology, having introduced Mobile and Internet Banking, and the bank has achieved greater efficiencies and higher levels of customer service because of this. The Bank,
the only indigenous commercial bank in T&T, has been rated the safest
and highest performing bank in the English-speaking Caribbean on a
number of occasions in the recent past. These awards were granted
by international ratings agencies including Moodys, Euromoney, the
Banker Magazine and others. First Citizens was given an “A” credit rating
by the international credit ratings agencies. As a result, First Citizens
was able to float bond issues on the U.S. capital market on two occasions, long before international banks which operate in Trinidad and
Tobago did so.
Secondary Market Opportunities: For more than a decade, the
T&T Stock Exchange has remained static without depth and trading
vigour, and this is as a result of the narrow range of stocks trading on
the Exchange. That situation is about to change. “It is expected that the
First Citizens shares will become the source for a dynamic secondary
market trade,” says Chairperson of the First Citizens Group, Nyree Alfonso at the Listing Ceremony. “Additionally, and with good results, it
could be expected that at least a portion of the new entrants to the
market would also become involved in general trading activity. It is logical to expect that the new entrants could stimulate growth and dynamism in market trading,” Alfonso ventures.
It is a view shared by Minority Shareholders Rights Advocate, Permell.
He believes the purchase of shares in the Bank will assist with “the
widening and deepening of the domestic capital market as a means
of expanding the domestic economy and as a consequence improve
productivity and create sustainable jobs.” And the shareholder rights
advocate is of the view that there will be great demand for the shares
in the coming months. “It therefore follows that as long as shareholders
withhold or do not make shares available on the secondary market,
the price will continue to appreciate in value. However, I hasten to add
that one must also be ever mindful not to fall victim to one's own over-

exuberance and greed.”
An Indigenous Success: First Citizens was established in 1993 from
three indigenous banks: the Trinidad Cooperative Bank (TCB), the
Workers Bank and the National Commercial Bank (NCB). The TCB
was ushered into existence in 1914 for the “unbanked”, those ordinary
workers not catered for by the large foreign banks of the day, Barclays
of London and the Royal Bank of Canada. The Bank came to be known
as the “Penny Bank” into which workers put their pennies from the
meager wages received. The Workers Bank was established in the
1970s and was owned and managed by the trade union movement.
The other seed bank of First Citizens, the National Commercial Bank
was a direct result of the 1970s Black Power quest for indigenous banking institutions owned and managed by the people: “We want the
whole bread, not the Crumbs” was one of the demands of the movement. Then Prime Minister Dr. Eric Williams responded to the call and
nationalized the Bank of London and Montreal and established the
NCB under local management. In succeeding years, the Government
pursued the policy of the localisation of the commercial bank sector
with local ownership coming to Barclays (Republic Bank), Royal Bank
of Canada, converted to RBTT and Scotia Bank. The shares of all these
banks were bought over by locals.
However, during the difficult period when the international prices of
the country’s major energy exports, oil, gas and petrochemicals, fell (oil
from US$33.00 to a low of US$9.00) coupled with faulty management
policies and practices, the Central Bank consolidated the three local
banks into the First Citizens. Foreign expert managers were contracted
to establish a viable commercial bank to compete against the privatelyowned commercial banks; these foreign “expert managers” of First Citizens advised that the bank should be dismantled and “sold for scrap”.
With thousands of depositors and investors likely to suffer financial
shock if the advice were accepted, the Government took the decision
to turn First Citizens over to completely local management at the top
of the institution.
As an institution, First Citizens has grown from the 1300 employees to
its present staff of 1800, inclusive of a cadre of local professional and
experienced bankers. From a group of three companies, there are now
12 companies within the group. The Bank has spread to include
branches in St. Vincent and the Grenadines, Barbados and St. Lucia
within Caricom. And it has gone into Costa Rica as the jumping off
point into Central and South America.
A key objective of the management and staff of First Citizens is the intention of becoming the most competitive financial services group in the
markets in which we operate. Meeting the needs of customers, including
investors, borrowers and depositors, and doing so with integrity and transparency is the dynamic objective in the operations of First Citizens.
The success of the First Citizens IPO has encouraged the Government
to divest elements of the multi-billion dollar state enterprises sector.
Profitable companies in energy and other finance houses, such as the
Home Mortgage Bank are to be placed on the TTSE. “These enterprises with scale and technology- intensive activities needing capital to
expand would be exposed to strategic investors,” says Finance Minister
Howai, promising that this will be achieved in the 2014 financial year.
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Case Study

Developing our Financial System:
The Role of a Regional Rating
Agency
Wayne Dass, CFA
This article, from CariCRIS, the region’s first and only credit rating agency, explains the major role
the ratings agency has to play in the development and integration of the region’s capital markets. As
the author explains: A more developed and integrated regional capital market will lead to a safer
and sounder financial system, a key prerequisite for sustainable national and regional economic
growth.
hrough its national scale and regional scale credit
ratings of sovereigns, banks and financial institutions, corporates and insurance companies in the
Caribbean, CariCRIS provides a mechanism for investors
to objectively compare the risk/return metrics for various
investment opportunities across the Caribbean, and make
a sensible, informed credit or investment decision on which
investment best suits their portfolio and provides the best
return per unit of risk. This is critical in ensuring the most
efficient use of capital and in ensuring investment portfolios
are managed in a sound and professional manner, consistent with investment policy guidelines.

T

fort and critical for the effective realization of the Caribbean Single Market and Economy.

Over the last few years CariCRIS’ credit ratings have increasingly
being used by sovereign, financial and corporate entities to raise
debt capital in the region, many times cross-border between
one Caribbean country and another. Only recently the Government of St. Lucia was able to leverage on a CariCRIS regional
scale credit rating to raise USD50 million in the Trinidad market.
Many of the borrowing entities in the Caribbean are too small
to approach the large international rating agencies, so CariCRIS
is therefore filling an important gap in the marketplace. The development of a primary capital market for long term debt is critical for the overall financial system, as it will reduce the
over-reliance borrowers currently have on banks for such debt
capital. It is not only more appropriate to access long term capital
from the market rather than the banks, it is also more affordable.
The resultant saving in the cost of capital can facilitate a more
competitive Caribbean enterprise. CariCRIS’ ratings also help
to create a more active secondary bond market which creates
more liquidity in bond portfolios and lead to clarity in pricing, ultimately all redounding to a more resilient financial system. The
regional nature of CariCRIS’ operations along with its regional
credit rating scale - not offered by any of the international rating
agencies - make it a key institution of the regional integration ef-

Further, the comprehensive rating reports that accompany CariCRIS’ credit ratings provide credible independent analysis and
opinion, thereby enabling an environment with more informed
financial decisions. This is particularly significant in the current
uncertain economic climate, where there is increasing strain on
the part of many entities to meet their debt commitments in a
timely and sustainable manner. CariCRIS’ ratings encourage increased financial discipline in the marketplace. The process and
the rigorous criteria employed in arriving at credit ratings have
an embedded incentive for issuers to adopt and maintain high
standards of financial discipline and risk management in order
to protect and or improve their credit rating.

Scientific & Risk-based Approach: Apart from supporting
debt-raising efforts, CariCRIS’ credit ratings also facilitate a more
scientific and risk-based approach to bond pricing and determination of capital requirements, reinforcing the institution’s critical
role in the capital market infrastructure in the region. Indeed,
the new proposed Insurance Act in Trinidad and Tobago requires
insurance companies to provide capital based on the ratings of
their investment securities, and CariCRIS’ ratings have been accepted by the Central Bank of T&T for the purpose of capital
adequacy calculations in the Act.

SME Ratings: Apart from its core credit rating product for sovereigns and large corporates, CariCRIS has successfully widened
its suite of products and services to include small and medium
enterprise (SME) ratings and bond valuation services.
CariCRIS’ SME ratings are designed to improve access to appropriately priced credit by the small and medium enterprise
sector, by offering SME lenders a comprehensive and independent risk assessment and performance grading of each SME.
SMEs benefit directly from the diagnostic report accompanying
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Table 1. Regional Sovereign Ratings
Sovereign

Anguilla
Bahamas
Barbados
Belize
Cayman Islands
Dominica
Dominican Republic
Grenada
Guyana
Jamaica
Montserrat
Saint Lucia
Suriname
Trinidad & Tobago

CariCRIS Rating*

Standard & Poor's Rating*

Regional Foreign Currency

LT Foreign Currency

Cari BBB+

Not Rated

Not Rated
Cari A+
Not Rated
Not Rated
Cari BBBNot Rated
Not Rated
Not Rated

BBB
BB+
BNot Rated
Not Rated
B+
SD
Not Rated
CCC+
BBBNot Rated
BBA

Not Rated
Not Rated
Cari BBB
Not Rated
Cari AAA

Outlook

Moody's Rating*
LT Foreign Currency

Outlook

Not Rated
Negative
Negative
Stable

Baa1
Ba1
Caa2
Aa3

Negative
Negative
Stable
Stable

Stable
NM

B1
Default
Not Rated
Caa3
Not Rated
Not Rated
Ba3
Baa1

Stable

Stable
Stable
Positive
Stable

Stable

Positive
Stable
*as at Sep 2013

the rating, as the report provides a clear roadmap for improvement in
performance by the SME. CariCRIS recently launched SME Ratings
in Trinidad by way of a pilot project to rate 25 SMEs in Trinidad and Tobago, a project funded by the IDB and the Bankers Association of T&T.
The pilot project has been extremely successful and many of the rated
SMEs were able to access financing from the banks at better rates than
they would have enjoyed without the rating. The SMEs have also used
the ratings to source credit from international suppliers, include in their
tender documents in their bid for new contracts or renewal of contracts, and to improve their business operations. Indeed, post the initial
rating in the pilot project which was paid for by the project sponsors
(IDB and BATT), many of the SMEs have been renewing the ratings at
their own cost, demonstrative of the value-adding they see in the exercise.

volumes of securities and better price discovery in the market. This
leads to a stronger, more developed secondary market, which is another important component of a stable financial system and sustainable economic growth.

CariCRIS is of the view that the SME Rating can be a useful requirement for SMEs planning to be listed on the SME stock exchange, as it
will provide added comfort and confidence to potential investors, knowing that the SME to be listed is being independently assessed and monitored by a credible and expert regional rating agency.

CariCRIS plans to continue its market development role in the future,
and is currently looking at the feasibility of introducing Mutual Fund
Ratings and Corporate Governance Ratings in 2014. In developing and
implementing these new products and services aimed at filling gaps
in our marketplace, CariCRIS has clearly distinguished itself from the
larger international credit rating agencies operating in the region, who
for economic reasons and otherwise have not placed any emphasis
over the years on the development of these very important sectors. In
closing, CariCRIS has not only successfully deepened the credit ratings
market in the region through its 100 plus ratings of sovereigns, corporates and SMEs, it has also built an important platform that would be
critical to the financial regulators going forward as they seek to introduce risk based capital requirements and risk-based supervision in the
region.

CariCRIS is currently working on a second phase of the SME Ratings
programme in Trinidad and Tobago, and also plans to introduce the
product in Barbados, Jamaica and the OECS going forward. Successful
expansion of the SME Ratings programme will boost SME growth and
development and in so doing promote diversification and increased
employed and competitiveness in the respective economies.
Bond and Portfolio Valuation: CariCRIS’ bond and portfolio valuation service addresses the need for independence and uniformity in
the valuation of domestic and regional fixed income securities, thereby
leading to increased investor confidence and ultimately higher traded
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“

he SME Rating can be a useful

T

requirement for SMEs planning

to be listed on the SME stock
exchange, as it will provide added
comfort and confidence...

”

Wayne Dass is Chief Executive Officer, CariCRIS;
www.caricris.com
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Human Resources

21st Century Trends in Human
Resources Management
Brenda Pope, MBA, BSC, CISA, CMC
KPMG International recently commissioned the Economist Intelligence Unit (EIU) to conduct a study to
investigate the forces influencing the Human Resources (HR) function, how technology is shaping HR’s
response and what HR might look like a decade from now. This article is based on the content of “Rethinking Human Resources in a Changing World,” the KPMG report emanating from the EIU study
s organisations globally and in the Caribbean continue
to grapple with current worldwide economic difficulties, it is clear that to be successful in their mandate organisational HR functions must also in future generate value in
the wider business. The people agenda in most organisations
encompasses a number of business-critical issues for HR to address:

A

• Recruitment (and retention) of “top talent”;
• Matching the supply of talent to where opportunities
for growth are greatest;
• Development of career paths beyond local borders;
• The need to create more innovative, agile and responsive organisations;
• Ensuring that the people profile matches the value drivers of the business;
• Smart use of technology to support both the business
and its employees;
• Drawing predictive insights from multiple sources of
data to ensure timely decision-making on all aspects of
the people agenda.
Four Key Transformation Areas: The forces of globalization, talent constraints and new technology are driving rapid
change to the HR function in the following four main areas:
1.Managing a Global, Flexible Workforce: The
Caribbean workforce, like its global counterpart, has become increasingly integrated across borders while simultaneously growing more virtual and flexible.
Retention of key talent and building workforces in new
or expanded markets will continue to be at the top of
the priority list of HR departments.
2.Finding ways to Engage with Workers: Improved
employee engagement will necessitate creative solutions, including development of HR policies and approaches that have global (as well as regional)

applications but which can be tailored to local conditions. It will also require new ways to engage meaningfully with a workforce that is less committed to the
organisation than in the past.
3.Technology has already transformed HR and
the application of Data Analytics will foster even
more profound changes: The HR function now commonly provides web-based and/or mobile HR platforms e.g. benefits, payroll, etc. These technology
enhancements have already enabled HR to do its basic,
administrative work faster and more efficiently. However,
the advent of data analytics (the area most commonly
mentioned by respondents for future IT investment) will
usher in the next technological quantum leap for HR.
Use of analytics enables a more robust understanding
of employee-related needs and opportunities i.e. helping to identify future talent gaps.
4.Technology and Economy: Twin catalysts for
HR Transformation: Powerful technologies, coupled
with today’s widespread financial constraints, provide a
unique opportunity for HR to reinvent itself. This reinvention will occur through a combination of closer partnerships within the company as well as a revamped
strategy based on a “whole-business” perspective
aligned with the needs of the entire company, not just
the HR function.
HR’s ‘Big Three’ Challenges: Globalization of business continues notwithstanding current worldwide economic difficulties.
Caribbean HR executives must therefore focus on the following
core challenge areas:
1.Balancing the Global, Regional and the Local:
Expanding workforces in new markets, including crossborder identification and hiring of talent, will continue
to be the greatest concern for HR departments (after
talent retention itself). HR executives will need to pay
close attention to issues such as coaching, training and
staff development, as well as changing remuneration
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and incentive schemes. HR has become a global profession
with global standards for HR competencies, and local HR solutions should be positioned in the context of such global standards.
2.Managing a Flexible and Virtual Workforce: Technology
increasingly allows companies to move work to people rather
than having to move people to work. It also allows more flexibility and facilitates knowledge transfer and new levels of collaboration. The concept of a wider range of flexible work
arrangements, which can reduce labour costs and allow
greater access to talent, is one of the key HR trends including:
•

Increased use of virtual workspaces;

•

Reduced reliance on physical office premises through
shifting to hot-desking;

•

Hiring of more contractual or temporary workers
including former employees.

3.Retaining the Best Talent: Retaining talent remains HR’s
biggest concern and its importance will increase. Thirty-four
percent of the EIU survey respondents cited retaining crucial
skills as HR’s leading focus in the last three years and 40 percent say it will remain so over the next three years.
HR can redefine talent management by encouraging thinking ‘outsidein’ i.e. beginning with the talent needed rather than existing talent. Talent management will therefore need to focus on understanding the
unique critical roles, skills and capabilities that a business will need to
win in the future and then on acquiring, developing and retaining them.
HR teams must also expect to be treated like any other core business
function – they should help leaders to manage risk – in this case, to
manage talent risks such as critical skill gaps, key person dependency
and succession risk – and they should be able to demonstrate the return on the investment made in managing talent.
HR Transformation via Technology
The Next Step: Data-driven HR: Analytics will allow HR not only to
be involved in managing talent, but also in collecting more
specific/precise information on its supply chain of talent and where
the greatest demand for particular skills lies. Rather than acting on instinct alone, the HR function will in future be able to provide a more
granular roadmap of how the organisation’s people resources need to
be reshaped to deliver on the corporate strategy.
This level of workforce analytics moves away from merely HR performance to the use of qualitative and quantitative measures in order to
demonstrate the return on the human capital employed. This will be
the ultimate metric; benchmarking people in terms of the revenue
and profitability associated with their efforts. This is the future for workforce analytics – the idea of ‘return on human capital’ or ‘profit per employee’.
Social Media: Promise vs Peril: The rise of data analytics is also
accompanied by new sources of information. Traditional data sources
– such as engagement scores, productivity data or labour market trends
– have now been joined by less-structured sources like crowdsourcing
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and social media channels. While this is difficult information to capture
efficiently, forward thinking companies will harness and, in some cases
already are harnessing, software that can track and manage their presence on social networks. These new data can be blended with traditional sources to reveal a new level of predictive insight.
Social media will continue to change HR across a range of areas from
recruitment to performance and career management. The implications can be both positive and negative. Social networking sites provide
organisations access to new sources of talent, but yet the same sites
make it easier for competitors to poach their best people.
HR as a Strategic Business Partner: Trends in this area relate to
how HR interacts and communicates with the other business functions
it supports:
•Think, understand and communicate in the language
of business: Successful HR will begin to link its work more
explicitly to business values and requirements, by thinking
more carefully about the specific business outcomes of recommended actions. What is likely to be the impact on customer service, or the reduction in costs, or the increase in staff
loyalty, or other specifically relevant metrics?
•Move from administration to higher-value-added activities: A technology-enabled HR function will allow professionals to avoid being immersed in the minutiae of record-keeping,
transactions and life-cycle processes, and move to providing
more strategic, higher-order services. But it will also likely reduce the number of HR staff that companies require.
•Transfer appropriate responsibilities to line managers
in a partnership role. Tight budgets and improved technology are also leading to a shift in direct responsibility for employees away from HR and back to line managers as the latter
become empowered to handle their own HR transactions.
Cloud-based solutions will make doing this more user friendly
than ever before.
Beyond the Basics: The HR function must push beyond the basics
to enhance its reputation and fully exploit its critical role in securing return of investment on the people agenda. HR now needs to focus on
delivering unique talent solutions tailored to each company’s circumstances and requirements.
To do this, HR must develop a deep understanding of the business –
in the same way, and using the same “language”, as other managers.
The measures it proposes must be tied to business outcomes.
A number of areas such as workforce analytics, talent management
and technology will help secure HR a place in the C-suite and reinforce
the need for HR to make the people agenda as important to CEOs
and business leaders as the balance sheet and P&L statement.
Brenda Pope is Advisory and Management Consulting Partner,
KPMG Barbados; bpope@kpmg.bb
Find “Rethinking Human Resources in a Changing World,”
KPMG International, October 2012, at:
http://www.kpmg.com/global/en/issuesandinsights/articlespublications/hr-transformations-survey

Economic Environment

The Barbados Financial
System - Fit for Purpose?
Dr. DeLisle Worrell
In a speech earlier this year, Dr. DeLisle Worrell, Governor of the Central Bank of Barbados, asked
the question: “How well does our financial system suit Barbados’s needs?” Despite some weaknesses, including a lack of options for investing savings, he concludes that the financial services sector
is relatively efficient. However, the Governor notes a significant gap when it comes to facilitating investment in innovation. Quite simply: “Businesses which aim to break new ground have difficulty in
sourcing finance on terms which they can afford.”
ow well does our financial system suit Barbados'
needs? I will examine how the system serves the
needs of households and of businesses, and attempt
to identify any gaps that should be attended to. I begin by discussing financial services for households. The main items of
household credit are mortgages, and the financing of consumer
durables. Households and individuals are well served by banks,
credit unions and finance companies, in the provision of financing of housing, durable consumption goods and amenities. Adequate availability of this household finance, on affordable terms,
significantly enhances the well-being of the population, which
has the benefit of the goods over the period when they are repaying their loans. In an earlier period, before mortgages and
consumer credit were widely available, consumers were deprived of the use of goods while they accumulated the funds for
cash purchases.

H

Inadequate Savings Alternatives: Individuals and households are not as well served when it comes to alternatives for investing their savings. Commercial banks offer poor returns on
deposits, invariably below the rate of inflation; the purchasing
power of monies left on deposit at a bank is eroded over time.
Government paper is the most remunerative financial investment available to individuals. For those with gratuities and large
amounts on which they need to earn interest, longer-term securities are the best yielding.
For those investing funds set aside for contingencies, savings
bonds are the best bet. If held to their full term savings bonds
carry an interest rate which keeps pace with inflation, and the
bonds may be cashed in at any time if needed, albeit with an interest penalty. Credit union shares and deposits at credit unions
offer somewhat better returns than at banks, but deposits at
credit unions are not yet insured, unlike bank deposits, which
are protected up to a value of $25,000.
Retirement Income Vulnerable to Inflation: The financial
system does not serve the needs of retirees very well because
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pensions are not adjusted in line with inflation in the typical domestic scheme. In less than a decade after retirement the average pensioner is unable to maintain his or her standard of living
at retirement, purely because of the ravages of inflation, unless
they have supplementary income. Recent legislation mandating
an inflation adjustment is a step in the right direction, but I would
have liked to see a more generous minimum stipulation.
Working Capital No Problem for Established Firms:
Working capital financing for well established firms with a solid
track record is the bread and butter of commercial banks, along
with loans to individuals. These firms have no difficulty in securing adequate bank funding for inventory and other current
needs. Interest rate spreads are rather high compared to large
industrial countries, but they are about what you will find in other
small countries and regions. Established firms are usually able to
secure the financing they need for capital projects and equipment from a combination of sources, with an emphasis on equity and retained earnings. We may infer this from a comparison
between identified sources of long term finance from banks, insurance funds and credit unions on the one hand, and annual
estimates of capital formation in the country on the other hand.
However, among financiers there is an understandable preference for real estate and distribution activity, where perceived
risks are lower, and collateral security is more readily available.
The NIS, insurance companies and pension funds are the main
sources of long-term funds. They need investments which will
yield a dependable stream of income over many years. The
menu of investment options available to them includes Government securities (the least risky option), investment in real estate (including mortgages), and investment in the production of
goods and services (the most risky option). In my view, the most
important financial challenge Barbados faces is to ensure the
continued growth of these funds, and that a larger proportion of
these long term funds is directed towards increasing the country's capacity to produce goods and services.

There should be no scarcity of equity finance for any project which is
expected to be sufficiently profitable. If the project is too big to be accommodated by the pool of domestic equity funding, profitable projects will attract foreign direct investment. The challenge for decision
makers in Government and the private sector is to present profitable
projects to potential investors with convincing documentation and justification.

change does not provide such a platform, because innovating firms
will not have a track record of success in the intended activity, as the
basis for attracting investment in their equity. Investors on securities
markets gravitate understandably toward well established firms with a
strong track record in areas with which the investor is familiar. In other
words - the antithesis of innovation.

Maintaining Living Standards: We should recognise that it has become more difficult to do this, precisely because Barbados has been
so successful over time in raising the standard of living of our workers,
compared to that of our competitors. As a result, project and operational costs are higher than in other Caribbean countries where workers are not so well off. I believe there is a consensus among Barbadians
that we should not take measures that would reduce living standards
in Barbados to levels comparable to those in the Dominican Republic
and Cancun, for example. Instead we must exploit and develop Barbados' reputation and appeal to the discriminating tourist who will pay
a higher price for a more rewarding experience. We must become
more adept in demonstrating that potential investments in upmarket
projects are eminently profitable, and we must focus our competitive
initiatives on countries and areas which serve the traveller who treasures an exceptional vacation experience.

“

Small Business Financing: The financing of small business presents
special challenges in all economies, not just in Barbados, for reasons
that have been aired extensively, and are familiar to all of us. Barbados
has borrowed from experiences in the UK and other advanced
economies over many years, to establish a variety of funds and support
schemes for small business. However, we could unquestionably do a
much better job of coordinating services for small business, and channelling finance and support services in ways that are most helpful to
each type of activity. Capital markets have not proven to be particularly
useful for small open economies, and very little investment in Barbados
has been funded by new issues of stock, over the life of the Barbados
Securities Exchange. It has to be admitted that an exchange with as little daily activity as characterises our own, has little potential to contribute to investment in producing goods and services.
The Innovation Gap: All that I have said so far paints a relatively benign picture of the efficiency of the financial services sector, in meeting
the needs of Barbadians. However, availability of finance remains number two in obstacles to doing business in Barbados, in the World Bank's
Global Competitiveness Index. The reason may be that the sources
of available finance do not cover innovation. It is the businesses which
aim to break new ground which have difficulty in sourcing finance on
terms which they can afford. What such firms need is equity finance,
funds from sources which will not expect an immediate return, and
can wait until the project becomes profitable.
We should give some thought to this problem. It may be argued that
there is an adequate supply of funds from sources that are prepared to
take the long view, foregoing near-term returns on their investments in
exchange for a higher yield over the life of the investment. Insurance
and pension funds, for example, may wish to allocate a portion of their
portfolio in this way. What they may lack is an appropriate vehicle for
channelling those funds in the direction of innovators. The Stock Ex-

T

he availability of finance
remains number two in

obstacles to doing business in
Barbados, in the World Bank's
Global Competitiveness Index.

”

Innovators often complain that commercial banks are reluctant to lend
to them. In my view, firms that are breaking new ground should avoid
bank debt if possible, because any new activity needs to be generating
a reliable ongoing stream of income sufficient to meet operational
costs, before it begins to take on bank debt, which comes with a
monthly service cost. In its infancy the business will not want to deplete
its shareholders' equity to service bank debt. Later, when the business
is well established, the entrepreneur should have less difficulty securing
bank financing for overhead expenses.
It is this disconnect between the financing needs of companies that
wish to exploit novel opportunities in areas like cultural industries and
green energy, on the one hand, and investors who need long term outlets for their money on the other, that may be the major lacuna in the
domestic financial market.
I do not have a ready solution for filling this gap, if indeed I have correctly identified it. I believe the members of your Association would
be interested in participating in a national dialogue on this question,
because long-term funding is your forté (Editor’s note: The Governor
was speaking to the Barbados Association of Insurance and Financial
Advisors). I am anxious to have your reactions to my thoughts on this
matter, and the Central Bank would be willing to facilitate an informed
discussion on this question, if there is interest.
To summarise, I believe the financial system serves individuals, households, well-established firms and traditional lines of business very well.
However, the further development of our economy requires increasing
investment in activities that are innovative in one way or another. I have
already mentioned green energy, but there is a myriad of other possibilities related to tourism, international business and finance, and agroprocessing. Examples include facilities for sports such as polo and
rallying, heritage sites, the production of biodiesel and many more.
For these and similar activities we need to find the appropriate financial
channels to overcome the perceived difficulty in securing adequate
funding for their implementation.
Dr. DeLisle Worrell is Governor of the Central Bank of
Barbados; www.centralbank.org.bb
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Celebrating 40 Years
Caribbean Association of Banks: A History in Pictures

Caribbean Association of Banks
Past Chairpersons:
2002 - 2004

Mr. Louis Greenidge

Barbados National Bank

2004 - 2006

Mr. Hanzel Manners

The Bank of Nevis Ltd.

2006 – 2008 Mr. Michael Archibald

Republic Bank, Guyana

2008 - 2009

Mr. Wayne Wray

First Global Bank Ltd.

2010

Mr. Wayne Wray/

First Global Bank Ltd.

Mr. Robert LeHunte

Barbados National Bank

Mrs. Carole Eleuthere JnMarie

First Citizens

2010 – 2012

Celebrating 40 Years
Scenes from the CAB AGM & Conference • Jamaica 2012

Celebrating 40 Years
Sharing Knowledge... and Good Times!

Celebrating 40 Years

CARICOM & the Caribbean
Association of Banks Inc.: An
Historical Perspective
Enid Bissember
Background and Genesis: The Caribbean
Association of Banks (CAB), and before
that the Caribbean Association of Indigenous Banks, was formed in 1973
through a recommendation from
the Inaugural Meeting of the
Standing Committee of Ministers of Finance (Forerunner of
COFAP) and approved by the
8th Conference of Heads of
Government of Commonwealth Caribbean countries
which was held in Guyana in
April 1973.
The 8th Meeting of Heads of
Government Conference was asked to
considered the question of Cooperation in
Training of Personnel employed in national banks of the
Commonwealth Caribbean countries. As a result of those considerations, consultations on cooperation in training as well as
other aspects of banking were institutionalized. It was felt that
an umbrella organisation for the Chief Executives of the national
banks could provide the context for developing solutions to common problems faced by the newly created national banks.
The creation of the Caribbean Association of Indigenous Banks
was driven by a number of factors including the zest of persons
with strong commitment to the ideals of an Association to serve
the indigenous banking community, giving them the tools to
compete equally with the foreign-owned banks in the local
economy. It was also spurred on by the nationalistic sentiments
which were rampant at the time. This explains the pioneering
involvement and commitment of Guyana, Jamaica and Trinidad
and Tobago in the formation of the Association.
An Association of Chief Executives of National Commercial
Banks was deemed necessary in order to confront the challenges to the fledging national commercial banking industry and
to foster goodwill and close cooperation among the banks.
The formation of the Caribbean Association of Indigenous
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Banks (CAIB) was influenced largely by the
legacy of colonization and the need to
provide training for senior personnel in
the newly created national commercial banks to confront the emerging challenges of nation building
in a region short of development
capital.
The coming together of bankers
under one umbrella for the purpose of
buildinghumancapitalwasnotwithout
challenges, distrust, uncertainty and suspicion. The decades that followed enhanced some of those characteristics as
well as laid some to rest.
National Banks in the region faced a number
of common challenges which were best confronted collectively through the forum of the CAIB. Some of the
early challenges still remain and include money laundering, automation, competition from non-bank sources, lack of easy accessible training.
Critical Issues: What were the critical issues then which
caused the national banks to emerge and the CAIB to be the
entity to bring the banks closer? The main concern at the time
was governments’ need for development capital. All other issues
were in support of that main issue and included:
I.

Lack of easy access to capital for national development;

II. A banking sector owned, controlled and managed by
foreigners whose interest was dissimilar to the region’s;
III. Foreign banks unwilling to take on risk associated with
newly independent states;
IV. Limited access to training; and
V. Absence of the skills in the financial sector to manage
the financial needs of the emerging nation states.
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Objectives: The Association was established to, among other things:
i)

Foster a spirit of goodwill and camaraderie among indigenous banks in the Region;

ii) Assist members in certain identified areas such as training;
iii) Develop and strengthen indigenous banks.
Activities to strengthen members were seen as important
aspects of the raison d’etre of the CAIB in its early years
when the focus was on:
i)

The exchange of information and ideas on topical issues relevant to banking and areas of common interest;

ii) Functional cooperation on matters through joint projects
and activities; and
iii) Initiatives leading to joint integrated commercial activities.
The aim was to form an alliance of the national commercial banks
which were being established in the region as part of the nationalistic
movement of the period. Through the Association, resources would
be pooled and shared in the areas of training, systems enhancement,
staff exchange and internal audit and a forum would be provided to
discuss problems and to jointly seek ways to improve the efficiency and
management of the institutions. Specific areas of cooperation included:

the qualifying criteria for being considered indigenous.
In addition, the rationale for maintaining the “indigenous” in the Association’s name was also found to be irrelevant and inconsistent with
trends in banking and finance in the region. That led to a name change
in 2011 to “Caribbean Association of Banks” to reflect the realities of the
banking community in the region. At that time the Association’s mandate was enlarged to include all banks operating in the region.

“

I

n 1971, at the height of the
nationalistic fervor in the

Caribbean and the developing
countries ... some bankers from
Jamaica, Trinidad and Tobago and
Guyana felt that the time had come
for locally-owned banks to take on
a more developmental role and be
bankers to the underprivileged.

i)

A CARICOM multinational bank

ii) A regional disaster fund
iii) Bank security
iv) Compilation of a database of banking statistics
v) Cooperation to facilitate bilateral payment and transfers
vi) Cooperation in training
vii) Development of industry standards
viii) Discussion on group insurance
ix) Discussions on a regional credit card facility
x) Financial sector employees training
xi) Sponsorship of sporting events including cricket
xii) Standardization of systems and procedures in banking
xiii) The feasibility of a proposal for having a joint presence in key
metropolitan centres

”

Meetings: The Committee met frequently in regular sessions up to
the end of 1974, however activities ceased shortly after and it was only
in February 1982 that the Caribbean Community Secretariat decided
that the indigenous banks were important to the region’s development
and sought the involvement of the Guyana Cooperative Bank in reviving the committee. In 1982, at the instigation of the CARICOM Secretariat, the Standing Committee was resuscitated at a meeting
attended by nine indigenous banks held in St. Lucia. Meetings were
held two times per year up to 1985 in regular session and since then
there have been meetings once per year in regular session.
Role of CARICOM Secretariat: In 1971, at the height of the nationalistic fervor in the Caribbean and the developing countries for that
matter, some bankers from Jamaica, Trinidad and Tobago and Guyana
felt that the time had come for locally-owned banks to take on a more
developmental role and be bankers to the underprivileged.

The Caribbean Association of Indigenous Banks came out of the need
for governments in the post-independence era in the region to have
easy access to development financing.

How to get that going was the subject of a series of discussion and seminars involving the Caribbean Community Secretariat under the stewardship of Mr. Demas and, after him, Mr. McIntyre. Also involved in the
early discussion were the University of the West Indies and the Central
Bank of Trinidad and Tobago,

Definition of an Indigenous Bank: Initially, banks were considered
to be indigenous if there was at least 90% ownership by the peoples
and/or governments of the Caribbean. While that was appropriate at
the time, developments in the 1990s and into the twenty-first century
raised doubts over the efficacy of that criteria and led to a change in

The idea was widely supported by the intellectual thinkers at the time
and encouraged by successive Secretaries General at the Caribbean
Community Secretariat who ensured that adequate research was undertaken to justify focusing attention on training of the personnel in
the newly created national commercial banks and to lay the theoretical
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foundation and basis for the focus on indigenous banks as engines of
growth for the regional economies.
The role of the Secretariat was multifaceted, in part focusing on the intellectual foundations, while simultaneously acting as the organizer of
the meetings of the Chief Executive Officers of the national banks and
also ensuring that governments were kept abreast of developments relating to the national banks. In effect the CARICOM Secretariat was
the link between bank and governments.

CAIB the CARICOM Secretariat would:
1)

Prepare agenda in consultation with the Chairman;

2) Identify topics for discussion and presenters;
3) Liaise with the host bank on hosting the meeting ;
4) Convene and service the annual meetings and conference
and those of the executive committee
5) Keep faithful records of all discussions

Upon the assumption of the responsibility to revive the Association,
the secretariat’s functions devolved to CARICOM (away from the roving secretariat) under the direction of the Economic Research and Policy Unit. In reviving the Committee, the CARICOM Secretariat
identified a number of indigenous banks that could be invited to the
6th meeting to give rebirth to the Standing Committee. While the asterisked banks no longer exist in their original form, the banks invited
to the 6th meeting were:
1.

Antigua Commercial Bank

The CARICOM Secretariat would identify those issues that had the
potential to impact the banking community and alert the general
membership and would seek to get them discussed by the relevant
organs in the Community, usually the Ministers of Finance and Planning.
From time to time, regional/global issues emerged which would impact on or have the potential to impact on banking and the CARICOM Secretariat used the forum of the Annual meetings to present
these issues to the bankers.

2. Barbados National Bank *
3. National Commercial and Development Bank of Dominica *
4. National Commercial Bank Grenada *
5. Guyana National Cooperative Bank*
6. National Commercial Bank Jamaica
7. Workers Bank Jamaica*

Secretariat was to provide the

Association with the technical
support which would assist it in

8. St. Kitts-Nevis-Anguilla National Bank

achieving its objective of

9. Nevis Co-Operative Banking Company Limited *

advancement of the Region’s

10. National Commercial Bank St. Lucia *

financial markets.

11. St. Lucia Cooperative Bank*
12. National Commercial Bank of St. Vincent *
13. National Commercial Bank Trinidad and Tobago*
14. Workers Bank of Trinidad and Tobago*
15. Trinidad Cooperative Bank *
The role of the CARICOM Secretariat was to provide the Association
with the technical support which would assist it in achieving its objective of advancement of the Region’s financial markets. The CARICOM
Secretariat viewed meetings of the committee as being vital to the fostering of collaboration amongst indigenous bankers in areas of mutual
interest and felt that the meetings provided an opportunity for collective analysis in respect of the problems faced by the banks. It was for
those reasons that the Secretariat wanted the Committee to be revived and therefore took steps to approach GNCB, the last Chairman
in an effort to revive the committee.
The CARICOM Secretariat in addition, supported the Chairperson in
the convening and conduct of meetings and performed other administrative duties to the members. In supporting the meetings of the
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“

T

he role of the CARICOM

”

The CAIB adopted a revised constitution at its AGM in November
2000. Among the changes were provisions for three categories of
membership – general, associate and honorary – the last being the only
new category. Honorary membership was conferred upon international or regional organisations which shared the aims and objectives
of the Association and which, in the opinion of the Association, were
capable of making significant contributions to the development and
furtherance of the objectives of the Association.
Over the years, the CARICOM Secretariat provided research on issues
of importance to the region’s indigenous banking community and on
informing and explaining policy decisions taken at the regional level,
which were of direct relevance to the banking sector.
Issues: Members of the CAIB have always been urged to play an active role in the economic development process. The Association concentrated on issues aimed at further strengthening cooperation among
indigenous banks and increased visibility of members in their respective community. It has also embarked on areas of mutual interest including:
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a) The creation of the Caribbean Credit Card Corporation
(now located in St. Kitts and Nevis)

3) The transfer of specialist staff to various territories to transfer
knowledge and improve performance

b) The CAIB Disaster Fund
c) Training for bankers

4) The establishment of the CAIB Disaster Fund to promote
goodwill within the region;

d) Sponsorship of sporting activities including Leeward island
cricket

5) The sponsorship of business conventions, symposia between CARICOM countries or sub region;

e) Scholarships to tertiary institutions in CARICOM

6) Public pronouncement on important national and regional
issues such as the Association’s position on the OECS unity
via the formation of an economic union of the Leewards and
Windwards prior to contemplating immediate OECS unity;

f)

Financing for the Home for the Aged in Montserrat following
the volcano eruption

g) Advocacy on issues pertaining to the banking industry
h) Creation of the national anthem for the CAIB
i)

Collaboration to negotiate fee reduction for services, for example with Visa and SWIFT

Publicity: By 1999 it was recognised that the CAIB, despite its growth
in membership, was not well known. A subcommittee was tasked with
the responsibility of giving necessary publicity to the Association. Some
efforts failed miserably because of lack of industry-wide support and
lack of a central support point. However a new suite of efforts were recommended and included:
1)

The establishment of a shared ATM network to assist travelers who visited various territories within the OECS, Barbados
and Jamaica;

2) The formation of a sub-group to promote the issuance of
CAIB Visa credit cards;

7) Publication of a quarterly newsletter as a journal with advertising spaces;
8) Development of a pension fund instrument to be marketed
by all members;
9) Contribution to the CARICOM /OECS stock market
debentures;
10) Publication of the Association’s growth in market shares of
loans and deposits;
11) The establishment of a student loan fund within each currency area under the umbrella of the CAIB; and
12) Creation of an independent Secretariat with staff dedicated
to the development of the CAIB.
Enid Bissember is Senior Project Officer, Economic Policy,
CARICOM; www.caricom.org.

Caribbean Association of Banks Awards First Scholarships
The Caribbean Association of Banks Inc. (CAB) awarded US$10,000 scholarships to Mr. Dane Rampersad, Customer
Account Representative (Operations) First Citizens Bank, Trinidad and Tobago and Ms. Deriece Barnes, Consumer Lending
Customer Assistant at Antigua Commercial Bank, Antigua and Barbuda to pursue the UWI BSc. Banking and Finance,
under the CAB Banking Scholarship launched at the 39th AGM & Conference in Jamaica, on 14th November 2012.
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Preparing for FATCA:
The CAB’s New Initiatives
Since the enactment of The Foreign Account Tax
Compliance Act (FATCA) in March 2010,
the CAB has been very concerned
about its implications for financial
services institutions, corporations, individuals and the industry as a
whole. As a result, the CAB has
taken steps to raise the industry’s
awareness in that regard and to
support its member’s knowledge requirements in their efforts towards compliance. FATCA
creates significant obligations for
Foreign Financial Institutions and
there are considerable challenges
associated with addressing
FATCA, as well as substantial
penalties for non-compliance. In an effort to ensure that the region is adequately prepared and able
to minimize any negative outcomes from the implementation
of FATCA, the CAB has undertaken a number of activities to assist members and stakeholders in achieving compliance. These
have included awareness sessions, webinars, training, workshop,
and continuous dissemination of current updates to members
in order to keep them abreast of ongoing progress regarding
compliance.
CAB 38th Annual Conference in Suriname, November
2011: The CAB engaged experts from Deloitte to speak on the
topic “Understanding the US HIRE Act and the FATCA - Implications for the Caribbean Financial Services Sector.”
FATCA Training, April 2012: The CAB held a FATCA training session in Antigua for its members and provided the participants with some practical tools to achieve compliance.
FATCA Awareness Session, June 13, 2012: The CAB conducted a FATCA awareness session in St. Lucia at which a number of professionals from the financial services industry, legal
industry and public sector were present.
FATCA Position Paper, February 2012: The CAB engaged
PricewaterhouseCoopers to prepare a position paper highlighting issues regarding compliance and non-compliance with the
Act. A copy of this paper was presented to CARICOM and CAB
requested that a regional approach be undertaken to deal with
FATCA compliance. CAB also circulated the Paper to regionalBankers Associations and Central Banks to raise their awareness
and to provide them with information on the Act.
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CARICOM Council for Finance and Planning (COFAP) Presentation: Mindful of
the substantial impact that compliance
with FATCA will have on the resources
(technological, human, financial,
processes) of banks and financial
institutions, the CAB lobbied to
have FATCA placed on the
agenda of the CARICOM
Council for Finance and Planning (COFAP) meeting, held in
St. Lucia in April 2012. The CAB,
in conjunction with PricewaterhouseCoopers, made a presentation on FATCA at that meeting
the result of which was that a regional Task Force was established
to come up with a plan of action towards compliance. CAB is represented on that Task Force and
is advocating that an Intergovernmental agreement at the CARICOM level be entered with the IRS, similar to that which is
being negotiated with some other countries.
Public Awareness Strategy for CARICOM Taskforce on
FATCA, December 2012: The CAB, in collaboration with the
Caribbean Confederation of Credit Unions, has developed a
public awareness strategy document for the Task Force which
will provide guidelines for banks to conduct FATCA public awareness sessions in the region.
CAB 39th Annual Conference, Jamaica, November
2012: One of the agenda highlights at the CAB conference was
a discussion on FATCA in which the panel included a team of
experts from the US law firm Baker Hostetler.
Training Workshops 2013: The CAB, in collaboration with
the Florida International Bankers Association (FIBA), held a workshop on FATCA implementation in Antigua in April. Approximately 50 persons attended. A webinar to clarify further
questions was held in collaboration with FIBA. Approximately
150 persons were in attendance.
Continuous Updates: Through collaboration with FIBA, Newgen and Deloitte, the members of CAB are kept up to date on
the latest developments regarding FATCA via webinars, publications, videos etc.

CAB Secretariat
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A

January 17, 2013
Final FATCA
regulations released

C

Summer/Fall
2013
IRS portal
anticipated to
open

July 1, 2014

March 15, 2015

E • New account due diligence/
identification begins

G • Tax return

• Grandfathered Obligations:
Payments on certain
obligations outstanding on
7/1/14 are exempt from
FATCA withholding**
• FATCA withholding begins on
U.S. source FDAP payments
to new account holders
identified as NPFFIs,
recalcitrants, and Passive
NFFEs with undisclosed
Substantial U.S. Owners
• FFI Agreement becomes
effective

2013

2014

Spring 2014

B

July 12, 2013
Revised Model
IGAs and
accompanying
annexes
released

D

April 25, 2014
F
Last date to register
with IRS to ensure
inclusion on FFI List
(saffe harbor)
June 2, 2014
FFI List published by
IRS List

reporting begins
(Form 1042)

• Infformation return
reporting begins
(Forms 1042-S)
March 31, 2015
Form 8966 reporting
for 2014 on
Substantial U.S.
Owners off Passive
NFFEs & all U.S.
owners off ODFFI
accounts identified by
December 31, 2014

March 15, 2016
reporting (Form 1042)

• Annual information
reporting (Forms 042-S)
• Reporting off foreign
reportable amounts to
NPFFIs begins
March 31, 2016
Annual Form 8966
reporting
August 31, 2016

L Due date for

Responsible Officer
due diligence
certifications (unless
previously submitted)*

2015

December 31,
2014

January 1, 2017

J • Annual tax return

N • FATCA withholding begins
on certain gross proceeds
payments to noncompliant
accounts
• FATCA withholding begins
on foreign passthru
payment (or 6 months afftter
publication off regulations
defining term, whichever is
later)
• For qualified collective
investment vehicles, date
by which policies aim to
redeem or immobilize
Bearer I nterests

2016

December 31, 2015

June 30, 2018
Deadline for
Responsible
Officer to file
P certification for
First
Certification
Period

2017

December 31, 2016

M Final Day off Transitional Rule

2018

O March 15, 2017

treating U.S. source FDAP payment
I Final date fooor FFIs to
Deadline for FFIs
qualify for Limited
paid by non-intermediaries on
to complete
Branch & Limited FFI
offfshore obligations as excluded
remediation on
Status
from definition of “withholdable
preexisting entity
payment”
accounts held by
June 30, 2015
June 30, 2016
Prima Facie FFIs H
K
Deadline for FFIs to
(begiin
Deadline for
for FFIs to complete
c
om
pl
et
e
r
em
edi
at
i
on
withholding)*
remediation on preexisting
on preexisting
accounts, other than Prima Facie
high-value accounts*
FFIs and high-value accounts
(begin withholdiing)*

* These dates assume that the PFFI’s FFI agreement is approved by the IRS and efffective on July 1, 2014
** Payments treated as dividend equivalents, under section 871(m), may be treated as Grandfathered up to 6 months affter the publication of regulation implementing 871(m)
Payments treated as foreign passthru payments may be treated as Grandfathered up to 6 months affter the publication of implementing regulations

• Annual tax return
reporting (Form
1042)
• Annual inffo
ormation
reporting (Forms
1042-S)
• Reporting off ffor
oreign
reportable amounts
to NPFFIs ends
March 31, 2017
Annual Form 8966
reporting

© 2013 KPMG LLP, a Delaware limited liability partnership and the U.S. member firm of the KPMG network of independent member
firms afffiliated with KPMG International Cooperative (“KPMG International”), a Swiss entity. All rights reserved.
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Congratulations go out to our Members who are celebrating milestones in business.
The Caribbean Association of Banks wishes you many more years of continued success!

175 Years (2012)

Republic Bank Ltd, Trinidad

75 Years

1st National Bank, St. Lucia Ltd.

40 Years

CARICOM

35 Years

National Bank of Dominica, Dominica

20 Years

First Citizens, Trinidad and Tobago

The Caribbean Association of Banks also wishes to congratulate the Eastern Caribbean Central Bank for
30 years of service to the Eastern Caribbean Currency Union.
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CAB Training

Past Conference Themes
The CAB Conferences:
Stimulating & Informative

Assessing Risk - Ensuring Internal Audit's Value

Every year for the last decade, the Caribbean
Association of Banks has hosted its Annual General
Meeting and Conference in a different Member
Territory. A great deal of care and attention goes
into selecting an exciting theme for the annual
Conference, and speakers of the highest caliber,
from the region and further afield, come together to
deliver a packed agenda of information and
knowledge. Here’s a round-up of past Conference
Themes and locations!
• Shaping a Competitive Financial Services
Industry, Jamaica, Nov 17-21, 2003
• Building on our Strengths in a Changing
Market Place, Saint Lucia, Nov 14–18, 2004
• Transformation: The Way Forward, Cayman
Islands, Nov 13–17, 2005

FIBA, AMLCA & FATCA Implementation

• Growth, Profitability & Regulation: The
Imperatives, Trinidad & Tobago, Nov 15–18,
2006
• Defining the Market Space, Guyana, Nov 12–
15, 2007
• Safeguarding our Future in the Face of Global
Economic Challenges, Barbados, Nov 16–20,
2008

Marketing & Sales for the Financial Services Sector

• Identifying & Leveraging Opportunities for
Growth in a Global Recession, Antigua, Nov
8–12, 2009
• Repositioning the Region: The Role of the
Financial Services Industry, Trinidad &
Tobago, Nov 9–12, 2010
• Growth and Profitability in the Banking Sector
– Incorporating Risk, Leadership, Ethics and
Governance , Suriname, Nov 16–19, 2011
• Partnering for Regional Transformation,
Development & Growth - Empowering the
Financial Services Sector, Jamaica, Nov 14–
17, 2012

Talent Management for Competitive Advantage

Banking Technology

No Lines…No Paper…
No Worries…
Lesli Hay
From internet, to telephone, to SMS options, the banking landscape is changing at the speed of light.
This case study shows how one of the largest and most successful indigenous banks in the Caribbean,
Republic Bank Limited, has implemented new and innovative technology-based solutions to satisfy
the growing needs of its retail banking customers, corporate clients and governments throughout
the Caribbean.
orldwide, the use of digital banking applications is
on the rise. Smart Phone and Cell phone users
have gravitated toward mobile banking apps, avoiding lines in banks. After all, in a world where avenues for instant
gratification are de rigueur, why stand in a line for an hour when
you could conduct the same transaction on your phone, tablet
or laptop, in a matter of minutes if not seconds? Future customers will find themselves having a bit more elbow room in
the banking halls, with statistics having predicted that in the years
to come, there will be fewer banks, substituted by more banking
apps, and increased mobile phone and Smartphone banking
activity, and with these trends growing in popularity in the U.S.
and in Europe, other regions have been adapting to suit.

W

As one of the largest and most successful indigenous banks in
the Caribbean, Republic Bank has constantly sought new and
innovative ways of satisfying the growing needs of our retail banking customers, corporate clients and governments throughout
the Caribbean. Our customers may choose from a wide range
of banking options, including our internet banking facility, RepublicOnline and our telephone banking facility, Republic Telebanker.
SMS Banking: Maintaining our focus on improving service to
our customers, we created yet another avenue through which
customers could bridge the gap between banking and technology, and stay up to date in today’s fast paced world – RepublicMobile SMS Banking. The facility allows customers to conduct
various transactions using their mobile phones – view account
balances; transfer funds between accounts; view transaction histories; pay credit card bills and get immediate access to funds;
receive salary deposit confirmations and other SMS alerts – without having to enter a branch, far less stand in line. We chose to
offer these facilities, not only for their convenience but also for
their environmental benefits. The related transactions can all be
conducted without the use of paper.
Banking Goes Green: Bank card behavior, in itself is changing.
An August report by the UK Payments Council stated that bank
card behavior will be partly driven by mobile payments and in-

ternet banking, increasing them from 356 million in 2012 to 1.5
billion by 2022. This doesn’t mean the death of cash, but it does
show that non-cash transactions will be dominant in the not so
far future. The same report forecasted a significant decline in the
use of paper checks. This is not surprising, considering the corporate push for “green” business. More and more banks are adjusting their operations to promote a more earth-friendly
methodology.

“

T

hese and all our other
offerings have been

developed with one main focus,
providing top-notch, modern
service to all Republic Bank
customers.

”

Republic Bank has also boarded the green ship, through the introduction of OneCard Banking. For those who prefer to go into
our branches to conduct their transactions, we opted for another
paperless route through which customers could conduct transactions using their bankcards at the tellers. They simply swipe
their cards and provide their Personal Identification Numbers
(PINs) to achieve their objectives, thereby usurping the need for
paper vouchers.
Protecting Customers: While we aim to give our customers
the latest in banking offerings, we remain fully aware that, as with
any new banking service, fraud is a major concern. The lists of
Dos and Don’ts being uploaded to financial websites are increasing daily, with the banking world trying to stay one step ahead of
the fraudsters. When we brought Chip and PIN credit cards to
Trinidad and Tobago and the Caribbean Markets, we did so with
security and worldwide acceptance in mind. The introduction
made Republic Bank the first and only bank in the English-speaking Caribbean to offer those cards.
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Trinidadians and Tobagonians are well travelled and over the last few years, a
growing number of customers who travelled regularly to Europe, the UK and
Asia in particular, were inconvenienced when attempting to pay for merchandise with their traditional magnetic stripe credit cards. That was because many
countries on those two continents and in the UK had already made the switch
to chip and PIN technology and some merchants in those countries had gone
so far as to stop the acceptance of magnetic stripe cards. Closer to home,
Brazil, Venezuela and Mexico were also well on their way to becoming chipcentric in their card acceptance.

tomers. We believe in moving with our customers, constantly monitoring and
improving these facilities for them, while helping to make life a bit more hassle-free for them.

The decision to be the pioneer in introducing this cutting edge technology
to our market here in Trinidad and Tobago and the Caribbean was therefore
predicated on our commitment and desire to provide our customers with a
more convenient and secure banking experience, wherever in the world they
might be. But how does it relate to fraud protection? The technology on the
Republic Bank credit cards makes the chip effectively impossible to copy and
provides strong transaction authentication with a personal identification number or PIN. The virtually impenetrable nature of the microchip makes the
chip credit card a very secure, not to mention faster alternative, as the signature step is eliminated from the transaction. This new technology is buttressed
by our intelligent fraud monitoring system, which is designed to monitor transactional activity on credit card accounts and report any deviation from usual
spending patterns, which will alert us to possible fraud.

transaction authentication with a personal

“

T

he technology on the Republic Bank
credit cards makes the chip effectively

impossible to copy and provides strong
identification number or PIN.

”

In fulfilling our mission, "To provide Personalised, Efficient and Competitively
Priced Financial Services and to Implement Sound Policies, which will redound to the benefit of our Customers, Staff and Shareholders," Republic
Bank continues to enjoy prominent status as the financial institution of choice
in the Caribbean for all our Stakeholders, through an ever-seeking eye into
the global technological landscape.

It’s all about Service: These and all our other offerings have been developed with one main focus, providing top-notch, modern service to all our cus-

Lesli Hay is Communications Officer - Editorial,
Republic Bank Limited; www.republictt.com
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Human Resources

Significant Happenings
in HR in The Caribbean
Michael McAnuff-Jones, MA (Social Sciences), MBA, ACIS, AIB, HRMP
“These are exciting times for Caribbean HR,” says the author, who sees opportunities to facilitate
“social dialogue, social mediation, and economic diplomacy.” This article examines developments
relevant to HR in the areas of labour and capital mobility, labour market dynamics, workforce training
and development and the employee experience, and suggests steps for HR practitioners.

s a result of the confluence of regulatory changes,
economic shifts, demographic patterns, and developments in the location of primary and secondary
producers of goods and services, the Caribbean is set to,
and is already experiencing some HR–relevant changes in
the following areas:

A

• Labour and Capital Mobility
• Labour Market Dynamics

closely and far more frequently, HR transaction costs through
outsourcing (e.g. entry level hiring).
Labour Market Pressures: As we over-talk the free movement issue, skills are being imported into the regional labour
market as the region continues to be a net exporter of talent.
This is occasioned by work permit pressures from Foreign Direct
Investments (FDI) related demands, as well as inadequate investment in capacity development for key skills by regional authorities.

• Workforce Training and Development
• Employee Experience
A summary look at each follows, concluding with a look at suggested needs for HR practitioners.
Labour & Capital Mobility: Labour mobility was supposedly
enhanced by free movement provisions in the CSME. However,
the mobility of capital and the mobility of jobs have been presenting at a faster rate than the mobility of labour (caused by a
drive for international cost competitiveness). Perhaps this is just
as well, as some Caribbean states have shown an unwillingness
to allow EVEN free movement of visitors, and would probably
create headaches for regional HR leaders!
Because labour is not able to follow jobs around the region as
fast as the jobs are moving, HR is under pressure to deal with implications of wage differentials and the loss of jobs from one island to another.
HR leaders are also having to manage multiple workforces
across the region (banking, insurance, hospitality, manufacturing
etc), as more and more Mergers and Acquisitions are demanding more due diligence and culture convergence work from HR.
Capital pressures are also forcing HR to add more value to the
strategic space in creating workforce related solutions in expense
management, core business transformation, and leadership development. In a related challenge, HR is having to manage, more

“

B

ecause labour is not able to
follow jobs around the

region as fast as the jobs are
moving, HR is under pressure to
deal with implications of wage
differentials and the loss of jobs
from one island to another.

”

HR has also been increasingly raising the bar on entry for some
traditional lower paying clerical jobs, as a rationing response to
declining employment offers, due to lower or no economic
growth. At the same time, the region has been seeing more and
more Business Processing Investments in lower paid jobs, which
require less than traditional clerical jobs; as a result, HR is now
having to manage a younger, lower educated workforce in larger
numbers than before. Labour market competition is now increasingly cross-regional. Wage differentials at middle and higher
management are now key issues in recruitment and retention
between one country and another, as technology allows more
telecommute flexibility. Host and home country tax complications are a new area of focus for HR.
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Workforce Training & Development: Professor Errol Miller noted
that the 5-24 years age cohort in many Caribbean countries is smaller
than the prime age adult population of 25-49 years, and that this latter
group will be in the labour force for another 16 to 49 years.
He also noted the presence of many in the 18-49 age group in the workforce who missed out on high quality primary and secondary education, leaving deficits. HR therefore is presented with significant training
and development needs, and huge work and study time off demand
from people who can't leave their jobs.
Perhaps as an outcome of larger training departments, some companies have been observed to be internally "marketing" training as a
source of credits for further study, and this is accompanied by a trend
towards corporate colleges/learning academies.

“

T

he reality of a larger
Generation Y population that

The trend towards emphasising the employment brand and HR's role
as the custodian and promoter of it, has meant in some cases an unwilling HR embrace of responsibility as a champion for diversity and
inclusion. There are new demands on HR in the region to balance diversity inclusion imperatives against the conservative values-culture of
Caribbean societies and workplaces.
Finally, the new thrust in corporate social responsibility is expanding
the workspace of HR as employees increasingly expand give-back with
personal engagement.
HR Practitioner Needs Moving Forward: Regional HR Practitioners will need to demonstrate the following:

is less concerned with privacy, and

• skill in negotiation

more focused on connectivity,

• strong strategic application skills

means that HR is now confronted

• business acumen

with bigger challenges on the

• strong talent management skills

management of information as a

• innovation skills

strategic organizational asset. As a

• metrics and technology application awareness skills -strong
process leadership

corollary, HR is also challenged

• strong change management skills

more in building employee

• strong communications skills

engagement around mutual

• strong at strategic influencing and skills at challenging the business leaders

interests...

”

Employee Experience Issues: Work-life imbalance issues are increasingly showing up, and the Caribbean gap with Latin America is
widening. HR is increasingly having to look at more and more flexible
work arrangement (FWA) policies to facilitate young workers who are
increasingly female, many single parents, who are studying.
There is also increasing demand on HR from employees for parental
participation as covered persons in company health schemes. There
is also increasing demand on HR for workplace counseling, and more
and more EAP arrangements are happening.
Younger people are the managers at an increasing frequency in the
public and private sectors, and in some cases the leadership acumen
is below standard. Talent management gaps are increasingly a challenge for HR to build collaborative effort with Line Management.
Automation has also deskilled many jobs as the region experiences
catch up; HR has consequently been challenged by pressures for redeployment of skills.
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The reality of a larger Generation Y population that is less concerned
with privacy, and more focused on connectivity, means that HR is now
confronted with bigger challenges regarding the management of information as a strategic organisational asset. As a corollary, HR is also
challenged more in building employee engagement around mutual
interests, as the traditional loyalty factor is no longer persuasively available.

• global mindset
• development mindset
• cross-cultural leadership acumen
• corporate social responsibility awareness
We are a resilient people. These are exciting times for Caribbean HR.
We have a role to play in facilitating what Professor Neville Ying calls
social dialogue, social mediation, and economic diplomacy. Let’s do
what we were born to, and make our region stronger.

Michael McAnuff-Jones is President of the Human Resource
Management Association of Jamaica, and Chair of the Jamaica
Institute of Financial Services. He is also Senior Vice-President,
Human Resources for Scotiabank Group, Jamaica;
michaeld.jones@scotiabank.com

Technology

Online, Mobile & Tablet:
Tailoring Banking Experiences
Steve Shaw
We have entered a new age of multi-channel digital banking which includes three very unique channels: online, mobile and tablet. This article seeks to help banks which are looking for ways to leverage
each digital device’s capabilities to boost the functionality of the respective channels and to deliver
truly tailored experience. “Taken together, the characteristics of each channel, combined with how
consumers use the channel and the context and reasons for its use, determines how banking experiences can be tailored for each,” the author explains.
s digital technologies have been adopted by increasing numbers of consumers, the banking industry has naturally looked for ways to better serve
customers using these technologies. The age of multi-channel digital banking currently includes three associated but
very unique channels: online, mobile and tablet. Each channel is used in distinct ways by consumers and therefore banking services provided across each channel must be tailored
not only to the attributes of the online mobile or tablet device, but also to how and why the channel is used. However,
there also must be consistency of experience, feel and look
across these channels. This is a difficult balance to master
for banks, but one that is surely achievable.

A

Device Attributes Influence Channel Use: The characteristics of digital devices are part of what defines today’s digital
banking channels, and taking advantage of the unique attributes of each device is essential to providing a tailored experience. For example, smartphones are fitted with cameras
that can be used to capture information, tablets offer tactile
functionality and a portability that encourages leisurely
browsing, and PCs have keyboards, a mouse, and a large
screen that facilitates the input and review of information.
To offer a truly tailored experience, financial institutions
should leverage each digital device’s capabilities to boost
the functionality of the channels. This could manifest itself
in features such as mobile cheque capture or mobile photo
bill pay that allows customers to deposit checks or pay a bill
by taking a picture, visual displays of “touchable” personal financial information that reveal transaction details with a tap,
and online personal financial management tools to categorise spending.
Consumers & Different Digital Channels: While the
unique capabilities of smartphones, tablets and PCs do impact their respective digital banking channels, it is important
to note that the devices themselves do not define the channels. To optimise each of the different channels, banks must

consider where and how consumers use the channel, the
context and reasons for its use and the tasks that users want
to complete. Once banks have a good grasp of these details,
they can begin to create digital banking experiences that
allow consumers to conduct channel-specific activities with
ease. Recent qualitative research conducted by Fiserv user
experience experts and detailed in a white paper entitled,
“Digital Banking Personas and Insights: Fashioning a Tailored
Experience,” provides insights into consumer behaviors
across digital channels, as summarised in table 1.
The research shows the unique use scenarios for each channel and demonstrates why one size certainly does not fit all
when it comes to a great multi-channel experience. Taken
together, the characteristics of each channel, combined with
how consumers use the channel and the context and reasons for its use, determines how banking experiences can
be tailored for each.
Tailoring for Mobile: The typically brief, on-the-go interactions that take place in the mobile channel necessitate easy
navigation to facilitate quick access to information such as
account balances or ATM locations, as well as the ability to
execute just-in-time transactions such as transferring funds
prior to making a purchase. For consumers engaged with
mobile technology, services like remote cheque capture and
the delivery of contextually relevant data (such as rewards
earning and redemption opportunities presented during a
transaction) are also a good fit. Low balance notifications, bill
reminders, and security alerts serve to keep the user connected with their finances.
Tailoring for Tablet: The casual, at-home use of tablets encourages relaxed browsing in a leaning-back posture, calling
for simple, visually compelling content that is navigated with
swipes and taps. This could include large and interactive calendar displays, and the ability to easily set up reminders, add
notes, and access online chat capabilities. In addition, tablets
are often used in multiscreen situations with multiple people
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Table 1: Digital Banking Channels are Used in Different Ways, Requiring
Experiences Tailored to Each

Mobile

Tablet

Online

Access Device

Smartphone

Tablet

PC

Location of Use

On the go

Home

Office or home office

How it is Used

Situational

Leaning back

Leaning in

Context of Use

• Opportunistic

• Casual

• Requires data input

• In-between moments

• Social

• Requires large screen

• Multitasking

• Multiscreen

• Focused

• Multitasking
Reasons to Use

• Convenience

• Simple

• Functionality

• Urgency

• Low effort

• Productivity

• Immediacy

• Education

• Necessity

• Anywhere connectivity

• Information
• Entertainment

present, such as when a user watches TV with tablet in hand. The
context of tablet use, in combination with its capacity to provide
relevant content and chat capabilities to connect with customer
service representatives that can answer questions relating to specific products, provides a compelling proposition to financial institutions who have struggled to engage task-focused PC users for
cross-sell opportunities. As tablet users sit in their living room they
can talk with their family or friends about a suggested product, ask
questions about the product via chat, then take action after getting
input from their trusted network. Financial institutions can maximise the opportunity presented by the conversational context of
tablet use by enabling users to open accounts and add new products directly from the device.
Tailoring for Online: Consumers turn to PCs for tasks that require
data input or a larger screen, require considerable effort, and
which would often be cumbersome on a mobile phone or tablet.
When using a PC, consumers typically sit down and lean in to
focus, often in a room away from others. Tasks such as detailed
PFM categorisation, budgeting and tax preparation lend themselves well to the online channel. When focused on a specific task,
customers expect detailed, comprehensive information to be at
their fingertips, making in-depth product information and longerterm financial records access appropriate for the online channel.
The concept of a tailored experience can also manifest itself in
tasks that are conducted in every channel such as checking balances, viewing transactions and transferring funds. Checking a balance on a mobile device is likely to be done in a hurry, so a
financial institution may choose to make balances available without requiring a log-in. On a tablet the user will want to see all their

balances in a large, easily viewable format that they can scan and
compare, whereas on a PC they may expect to see even more details such as the interest rate and interest paid to date on the account. Even though the task is the same, the experience is tailored.
Consistent Information, Coherent Design: While consumers desire tailored user experiences that provide the right functionality
on the right device, optimised for the context in which it is used,
they also desire consistency in their banking interactions. In a
world that includes multiple digital banking channels, consistency
has become a priority. This includes displaying the same account
names and account information, ensuring the same passwords
and preferences can be used, and having the same look and feel
across channels. Above all, it is essential that data is accurate, realtime and consistent. Consumer expectations have never been
higher, so banks must deliver the right services across the right
channels, while also ensuring consistency. Indeed tailored experiences are at the heart of more engaging and usable digital banking
experiences. While banks are under increasing pressure to meet
the needs of demanding consumers, they can meet these with
the right approach to the delivery of their services. Failing to address these issues can leave customers disillusioned with ill-designed applications and functionality, alongside confusing and
disjointed experiences.
Looking ahead, as the banking industry continues to evolve and
take advantage of emerging technologies and channels, the principle of delivering tailored experiences can continue to serve as a
foundation for the very best customer experiences.
Steve Shaw is VP, Strategic Marketing, Digital Channels &
Electronic Payments Fiserv; www.fiserv.com
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The Technology &
Innovation Imperative
John A. Rickards
From the protracted economic downturn, to increased regulation, more demanding customers and
competition from non-traditional financial service provders, Caribbean Banks face many challenges.
“The solutions to these challenges will vary from bank to bank, market to market,” the author says,
but there’s one thing analysts agree on: “just about every tenable solution requires the application of
appropriate Information and Communication Technology (ICT).”
aribbean Banks are passing through challenging times.
What are some of these challenges and what are some
of the ways in which they can be addressed? Whatever
the solutions proposed, an increased reliance on innovative Information and Communication Technology (ICT) will be a sine qua
non of every successful bank.

C

public, needs are being met by other businesses. These ‘non
banks’ offer services such as money transfers, cheque cashing,
loans, bill payment and cashless money transfers. Moreover, these
services are provided through convenient channels such as the
Internet, mobile phone applications or several small, conveniently
located outlets.

Challenge - the Economic Downturn: The protracted downturn affecting most of the world continues to affect most
Caribbean economies adversely. This has had a negative effect
on most banks’ loan portfolios with increased defaults and reduced earnings.

Whatever the causes, it seems that commercial banks in the
Caribbean are stuck in rut or even worse, a time warp, offering
the same old services using 20th Century delivery channels. One
need only look at the product offerings of some of the African

Challenge - Increased Regulation: Recent years have seen
increased regulation of commercial banks in the Caribbean, as
in the rest of the world. Anti-money laundering (AML), Automated Clearing House (ACH) and now the U.S. Foreign Account
Tax Compliance Act (FATCA) have all had the effect of increasing
administrative costs for banks in the region. In addition to financial
resources (as if that were not enough) these new reporting requirements often tie up scarce technical resources, especially in
smaller banks. The effect of this is that the banks’ programmes of
technical development are predetermined by the regulators
rather than the needs of the banks’ customers.
Challenge - Demands of Customers: As the Millennial Generation (or, if you prefer, Generation Y) enters the workforce and
the pool of banks’ potential customers, service expectations
change. Whereas the older generations, especially in the
Caribbean, often looked forward to a trip to the bank as ‘an outing’ to meet and chat with long-time friends and acquaintances,
the Internet Generation expects to be able to do their banking
from anywhere and at any time of night or day. Any bank which
does not meet these expectations will find their customers aging
and their market share diminishing.
Challenge - Competition from non-traditional Financial
Service Providers: Because of the failure or inability of banks
to provide several of the services demanded by members of the
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“

A

s the Millennial Generation
enters the workforce and the

pool of banks’ potential
customers, service expectations
change

”

banks (See http://www.ecobank.com/ and http://www.ubagroup.com/) to realise how far behind the technological curve
we are in this region. In the meantime, our customer base is becoming more and more sophisticated and is increasingly exposed
to, and demanding, 21st Century service products and service
channels. If commercial banks do not meet this demand, others
will.
Meeting the Challenges - An Ever-increasing Reliance on
Technology: The solutions to these challenges will vary from
bank to bank, market to market. Most analysts agree, however,
that just about every tenable solution requires the application of
appropriate Information and Communication Technology (ICT).

It is through the implementation of innovative solutions that banks will be
able to meet regulators’ reporting requirements or the demands of customers
in an efficient and affordable manner. Innovative ICT solutions supported by
an efficient and secure ICT infrastructure would allow a bank to meet its regulatory commitments at the least cost and to bring new, innovative products
to market through the modern technological channels customers now demand and in a shorter timeframe.

“

I

t seems that commercial banks in
the Caribbean are stuck in rut or

even worse, a time warp, offering
the same old services using 20th

Yes, but can we afford it? All this sounds very wonderful but ICT costs
money. How can banks, especially smaller ones, afford all this technology?
The answer, my friends is blowing in the wind, or more accurately, the Cloud.
Secure Cloud technology is a method by which several organisations are able
to share ICT resources. This enables several banks to share development, deployment and operating costs for ICT making it much more affordable. Given
the worldwide shortage of human resources in the ICT field, this method
could also shorten the time to market of new banking products.
Naturally bankers operating in a competitive environment will be apprehensive that confidentiality could be compromised. It has been proven, however,
that this need not be the case provided proper governance is applied.
Together We Stand: Faced with the challenges of increasing administrative
costs, declining earnings and increasing competition Caribbean banks need
to take action to ensure their continued survival and growth. Banks need to

Century delivery channels...

”

tear down silos of isolation and embrace meaningful cooperation in order to
identify, acquire and implement the innovative technology they require to
maximise administrative efficiency and enable the innovative banking products and service delivery channels demanded by today’s financial services
marketplace.

John A. Rickards is Manager, National Commercial Data
Services Limited; www.ncds.com
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Regulatory Developments

Regulatory Change Drivers as
Business Enablers
Arthur Dania
The author advocates a new perspective on regulatory change, suggesting that instead of being an
obstacle it should be seen as a business enabler. “The key to a successful identification and advantageous adaption of a new measurement or management, triggered by a regulatory change driver,
lays in your own organization,” he says. Given recent change drivers such as Basel III, the DoddFrank Wall Street Reform and Consumer Protection Act and IFRS 9, related opportunities will
abound, he suggests.

t’s no secret that banking has evolved considerably in the last
decades. Different business models, products and technology have broadened the operational boundaries of banking,
while several regulatory changes strive to create a level playing
field and improve the safety and soundness of the industry.

I

Accordingly, running a bank successfully, especially in challenging times, requires banks to work both ends of the scale. This
means that ideally, both business development and regulatory
changes should be taken into account to maximize revenue,
while taking the least possible risk.
The approach mentioned above, is traditionally certainly followed for the business development part. However, regulatory
changes, or the drivers are often considered only a threat and a
cost-bearing burden. There is no indication that this may be used
as a business enabler instead. Think about it, when was the last
time you heard your fellow banker say “let’s explore the new regulatory changes or drivers to determine our strategy to grow our
business?”
Undeniably, being able to identify and utilize regulatory change
drivers as a business enabler, as is the case with any form of business development, will require proper research, analysis, planning and effort. In this particular case, timing is also essential for
determining whether you get a return on your investment or
not. Complete your research and analysis, plan and make your
investment in a timely manner and get a competitive edge over
the competition. Contrary to that, you can wait too long, expecting your regulator to take charge and end up just complying with
the eventual imposed regulation as everyone else does.
But how do you identify a regulatory change driver? Where do
you start and what possible benefits could these bring you?

Regulatory Change Drivers: Identifying a regulatory change
driver starts by setting your research boundaries. Fortunately, the
region has the advantage that regulatory change drivers and
eventual changes are mostly originated from mature economies
and markets. This implies that mostly all significant changes,
which turn out to be change drivers, do not affect our regulatory
compliance environment directly. In other words, the most current trends and developments are of less importance, although
not completely ignorable. The latter one could for instance be
the case if an event that lays in the foundation for a change driver,
may have been overshadowed by a more significant event.
The elimination of Tier 3 Capital from the Basel III, which was
previously introduced by Basel II to support market risk, commodities and currency risk, is a typical example of change from
which its driver has been overshadowed by time.
Once a potential change driver has been identified, it takes a
comprehensive analysis, including an impact study and scalability test to determine whether it’s beneficial to implement or not.
Next to that, it is also good to investigate whether your regulator
intends to eventually implement regulations as a result of this
change driver.
Case Study: The bankruptcy of Lehman Brothers, the fourth
largest investment bank in the U.S., which was in business since
1850, with the subsequent result of the Credit and Euro Crises
that followed in 2008 till 2010, is a typical recent example of a
change driver. Why?
The chain of events described above, exposed not only Lehman
but identified a particular trend that pinpointed the fundamental
need for regulatory changes and additions. It was clear that Basel
II, which is yet to be introduced by most of the Caribbean Fi-
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Figure 1 - Bank Leverage Ratios
Assets as a multiple of capital
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Notes:
Based on data for the big six Canadian banks, seven major banks from the Euro area, six major UK banks and five large US commercial banks. Canadian data
are based on the regulatory ratio of assets (including some off-balance sheet items) to adjusted Tier 1 and Tier 2 capital. Leverage for other countries is
measured as the ratio of balance sheet assets to shareholders’ equity.
Sources: Bloomberg; financial statements.

nancial Institutions, had some deficiencies and plenty of room for improvement on risk management and incentive structure levels.
Overleveraged balance sheets, (a situation when a bank is carrying too
much debt and is unable to pay interest payments from loans) as illustrated in Figure 1, was one of the major issues and triggers for the crises
mentioned above.
To place this into perspective, Basel III dictates a standard leverage limit
of 3% while some institutions such as Lehman had a leverage ratio of
32% in 2008. Note however that Basel II did not have restrictions regarding the maximum leverage ratio at all.
Despite the above and the severity of this chain of events, we don’t see
any of the recommendations, which are now included in the Basel III
Accord, in any of the Basel II implementations currently in progress in
the region. This is actually pretty peculiar, as we may be deliberately
implementing outdated regulations from which its driver may have
been long overshadowed. Moreover, we are neglecting key changes
from which its driver has proven to have catastrophic consequences
for the banking sector and world economy.
Risk Management: Implementing a change, such as the new Basel
III risk measures, within your organisation is a good example and opportunity to benefit from a regulatory change driver. It will definitely
come at a cost since it requires additional data to determine the newly
introduced ratios.
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However, doing so will significantly increase the level of risk understanding of your business and improve your risk management techniques
and general oversight. It will ensure that past excesses are avoided,
while it will most likely improve your Risk Adjusted Return on Capital
(RAROC). Besides that, taking into account that Basel III will be part
of the regulations you have to adhere to in the near future, it’s arguably
better to take advantage of the incentives now, while it could still provide you with a competitive edge, rather than later when it will be as a
hard requirement for you to comply. Obviously, the entire sector will
benefit from the same in the future, creating a level playing field again.
Opportunities: The key to a successful identification and advantageous adaption of a new measurement or management, triggered by
a regulatory change driver, lays in your own organisation. There will
surely be plenty of opportunities coming your way from recent change
drivers such as Basel III, the Dodd-Frank Wall Street Reform and Consumer Protection Act and IFRS 9.
Like Winston Churchill said: “Difficulties Mastered are Opportunities
Won.” In other words let’s treat our obstacles and challenges as ways to
improve ourselves and hone our crafts.

Arthur Dania is a Senior Banking Compliance & Risk
Consultant with IBIS-Management Associates;
www.ibismanagement.com
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The Importance of Corporate
Governance in Managing Credit
Risk in OECS Indigenous Banks
Wayne Auguste and Jodi Boodhoo
The authors highlight the regional market’s risk exposure to commercial bank debt, and make it
clear that “well disciplined governance systems in both providers and users of capital” are vital to
ensure that the interests of all stakeholders are protected. This includes shareholders, employees,
governments, suppliers and users of surplus capital, depositors and banks. The authors emphasise:
“This is particularly important in the current environment of overleveraged firms, high corporate defaults, bank failures and its potential negative impact on the stability of the financial system.”
he member states of the Organisation of Eastern
Caribbean States (OECS) and the wider CARICOM
nations are at a unique stage in their development. The
private sector consists mainly of family owned and managed
businesses with a general reluctance to divest their shareholdings. Their primary source of capital has been borrowings or
credit facilities from commercial banks and the regional capital
markets are relatively under developed.

T

As an example, at March 31, 2012 there were 70 securities listed
on the Eastern Caribbean Securities Exchange (ECSE), consisting of 13 equities, 8 corporate bonds, and 49 sovereign debt securities.
According to the Eastern Caribbean Central Bank (ECCB) Monetary Statistics, the total bank debt outstanding in the Eastern
Caribbean Currency Union (ECCU) as at April 2013 was EC$15
billion, with business loans accounting for EC$5.8 billion.
The amount of capital provided by the ECSE since inception is
EC$362 million which represents approximately 2.42% of total
outstanding debt or 6.26% of business loans.
We can safely state that banks are the primary providers of capital
and as such their sheer contribution necessitates very close
monitoring to ensure their success.
The analysis above highlights the regional market’s risk exposure
to commercial bank debt and reinforces the fact that well disciplined governance systems in both providers and users of capital
is critical in ensuring the interest of all stakeholders - shareholders, employees, governments, suppliers and users of surplus capital, depositors and banks - are protected. This is particularly
important in the current environment of overleveraged firms,
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high corporate defaults, bank failures and its potential negative
impact on the stability of the financial system.
The stability of the region is, in large part, dependent on the success of the financial system which, in turn, necessitates the adoption and enforcement of prudent financial management
throughout the entire business community.
OECD Principles: The Organisation for Economic Development and Cooperation (OECD) in its Principles of Corporate
Governance has described corporate governance as involving
“… a set of relationships between a company’s management, its
board, its shareholders and other stakeholders…. Good corpo-

“

T

otal bank debt outstanding
in the Eastern Caribbean

Currency Union (ECCU) as at
April 2013 was EC$15 billion,
with business loans accounting
for EC$5.8 billion.

”

rate governance should provide proper incentives for the board
and management to pursue objectives that are in the interests
of the company and its shareholders and should facilitate effective monitoring. The presence of an effective corporate governance system, within an individual company and across an

economy as a whole, helps to provide a degree of confidence that is
necessary for the proper functioning of a market economy.”
In a Caribbean context, employees, banks, insurance companies, social
security, tax authorities, the business community, and suppliers, inter
alia, are all considered part of the stakeholder grouping. The management teams of businesses must therefore consider the impact, negative or positive on stakeholders when evaluating and implementing
their various business decisions. It is prudent that management adopt

“

T

he OECS indigenous banks
have experienced a higher level

of loan loss provisioning than
OECS registered Canadian banks
and we have also recently seen four
OECS indigenous bank failures.

”

a structured approach to ensure the sustainability and viability of their
businesses and protect the interest of all stakeholders and shareholders.
One cannot deny the negative effects of global economic shocks on
the financial sectors and businesses of developing economies. However, due to a lack of sound management and robust corporate governance structures, many regional businesses, across all sectors, lack the
resilience and nimbleness to lessen the impacts of economic shocks
and to tack quickly towards value opportunites in the changing demands of the market.
Credit Risk Management & the Regional Regulatory Framework: OECS indigenous banks have experienced a higher level of
loan loss provisioning than OECS registered Canadian banks and we
have also recently seen four OECS indigenous bank failures. OECS
registered Canadian banks have also experienced higher levels of loan
defaults as a percentage of their loan portfolios than their Canadian
based operations.
These observations are interesting to note as they raise questions regarding the current approach to credit risk management in the OECS
which has a heavy internal focus. That is, measures, procedures and
policies are implemented internally to reduce risk exposures within
banks. There is a need for greater emphasis to be placed on external
risk factors. Regional banking legislation and the various credit risk management policies are generally silent on the issue of corporate governance and active monitoring as it relates to the client side. In many
cases of overleveraged and failing businesses in the OECS, loans and
overdraft extensions were provided to these businesses without
enough regard given to better evidencing the existence of proper and
functioning governance and management systems.

The regional credit risk management framework is modeled from the
Bank of International Settlements recommendations which are, in turn,
based on assumptions about the institutional framework within developed economies which are not widely prevalent in developing
economies.
The fundamental difference is the maturity of the institutional frameworks of many developed economies which underpins the success of
their private sectors and, thus, their economies. Closely linked are the
high levels of liquidity in the real estate, equity and debt primary and
secondary markets which makes it considerably easier to dispose of
assets and failing businesses and for banks to realise on their loan collateral.
On the other hand, the institutional frameworks in the OECS territories
are underdeveloped, not functioning efficiently enough, and the real
estate, equity and debt markets are too illiquid. These factors make it
very difficult for banks to realise on collateral held to secure bank loans
or to repackage and securitize. It is also important to note that, in every
case, attracting equity is dependent squarely on the recipient business
first evidencing a sound corporate governance architecture which includes, among other attributes, functioning control systems, competent management, and good prospects for medium term growth.
The reality is that equity investors are reluctant to provide capital without seeing functioning corporate governace systems and without being
able to map a sound strategic pathway to a profitable medium term
exit or a consistent long term return on investment.
The Need for Change: The question remains: how do we influence
the necessary changes towards a greater appreciation of sound corporate governance architecture as quickly as possible? Banks, because of
their role as primary providers of business capital, are well placed to
make the right demands on the borrowing community to protect the
interest of all stakeholders.

“

I

n addressing the level of nonperforming corporate loans, we

are strongly of the view that robust
governance architecture within the
corporate community is one of the
primary solutions in ensuring a
healthy and sustainable financial
and business system.

”

The ECCB is yet to fully implement Basel II and Basel III is not yet
under consideration. The concern, at this stage, is not with the reason-
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ableness of the Basel accords but with its implications
for capital requirements given our regional issues with
credit quality. Basel II and III require the use of risk
weighted assets, market risk and operational risk in the
calculation of the capital requirements. The primary
risk weighted asset is loans.
Loan assets generally account for approximately 70%
of total assets of the indigenous banks with the corporate portfolio being by far the worst performing asset
portfolio of the regional banks. This has grave implications for the capital and liquidity requirements of the
indigenous banks as a deteriorating portfolio means
more capital must be set aside to meet the target capital ratio.
It is, therefore, in everyone’s interest to ensure that
credit quality is improved and sustained by fully enforcing current policy as well as implementing additional
measures such as strengthening corporate governance
within the indigenous banks and the businesses who
are recipients of depositors’ funds. This will require a full
review and needs assessment of our institutional framework and the resolve to make bold and proactive
changes to current policy, legal, and regulatory requirements concerning banks and businesses.
In addressing the level of non-performing corporate
loans, we are strongly of the view that robust governance architecture within the corporate community is
one of the primary solutions in ensuring a healthy and
sustainable financial and business system.
Currently, the chain reaction originating from poorly
managed businesses begins with cash flow problems,
then leads to delinquency in supplier payments which
affect the supply chain, delinquency in paying business
loans, taxes, and other statutory dues, then job losses
which lead to a drop in income and expenditure which,
in turn, affects personal loan payments and eventually
this chain reaction results in decreasing GDP and a
poorer quality of life for all concerned. The cost of a refined framework and compliance with such to create
and increase competitive advantage and financial system stability is a non-issue in the face of the cost of inaction.

Wayne Auguste is Director – Strategy,
Jodi Boodhoo is Director – Business
Development, Avance Inc.;
www.avanceadvisory.com
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About the OECD Principles
of Corporate Governance
First released in May 1999 and revised in 2004, the OECD
Principles are one of the 12 key standards for international
financial stability of the Financial Stability Board and form the
basis for the corporate governance component of the Report
on the Observance of Standards and Codes of the World
Bank Group.
The preamble to the OECD Principles states that they “are
evolutionary in nature and should be reviewed in light of
significant changes in circumstances”. It is also recognises
that, “To remain competitive in a changing world,
corporations must innovate and adapt their corporate
governance practices so that they can meet new demands
and grasp new opportunities”.
The financial crisis revealed severe shortcomings in corporate
governance. When most needed, existing standards failed to
provide the checks and balances that companies need in
order to cultivate sound business practices. In 2010, the
OECD published a set of recommendations for
improvements in priority areas such as remuneration, risk
management, board practices and the exercise of
shareholder rights. These recommendations also address how
the implementation of already-agreed standards can be
improved.
In 2002, OECD Ministers called for a review of the OECD
Principles of Corporate Governance. After more than a year
of extensive and open consultations, including an
opportunity for public comment via the website, the revised
Principles were released in April 2004.
The work on reviewing the Principles was supported by a
survey of corporate governance developments in OECD
countries, which was carried out in 2002-2003, and a similar
synthesis of experiences gained from the Regional Corporate
Governance Roundtables.
During the review process, the OECD asked for public
comment on the draft text of the revised Principles.
Comments were received from more than 70 individuals,
national and international organisations, including, amongst
others, the International Corporate Governance Network,
Standard and Poors, the International Federation of
Accountants, Institutes of Internal Auditors.

Source: www.oecd.org
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ANGUILLA
Caribbean Commercial Bank (Anguilla) Ltd.
PO Box 23, 1 St. Mary’s Street, The Valley, ANGUILLA
Tel: (264) 497 2571/3, Fax: (264) 497 3570
E-Mail: ccbaxa@anguillanet.com/service@ccb.ai
Website: www.ccb.ai
Incorporated under the Laws of Anguilla since November
1976, Caribbean Commercial Bank (Anguilla) Ltd, a private and locally owned institution has operated with the
single commitment to meet and exceed the financial
needs of the Anguillian community. For several years and
ongoing, it has proudly done so under the theme “Banking for My Life.” This commitment is true within the organisation as it provides high quality financial services
through well-trained, motivated and rewarded staff. The
Bank, with a staff compliment of (53) employees, has
more than 150 years of combined managerial experience
and continues to be a pillar of strength in the community
through meaningful participation in its social and economic development. As at October 31, 2012, the Bank’s
audited asset base was XCD$760.8M.

National Bank of Anguilla Ltd. PO Box 44, The
Valley, ANGUILLA
Tel: (264) 497 2101/4, Fax: (264) 497 3310
E-Mail: nbabankl@anguillanet.com
Website: www.nba.ai
Established in 1985, with the purchase of the Anguilla
operations of Bank of America, National Bank of Anguilla
Ltd (NBA) is a publicly owned company offering residents
a variety of personal and commercial banking products
and services. It operates from (2) branches and has a
staff complement of (131). National Bank of Anguilla Ltd
currently has (12) ATM’s including 1 Mobile ATM, the
largest network on the island. In terms of market share
NBA is the largest commercial bank operating in Anguilla. Its wholly owned subsidiary NBA (Private Banking &
Trust) Ltd, incorporated to provide Offshore Financial
Services on Anguilla to non-resident clients, became fully
operational in April 2005. NBA is "Committed to achieve
excellence in financial services through skilled and dedicated management and staff for the benefit of customers,
shareholders and the community." Its audited asset base
was US$412.15 million as at March 2008.

St. John's, ANTIGUA
Tel: (268) 481 4200/1/2/3, Fax: (268) 481 4229
E-mail: gsjoseph@acbonline.com/
darmstrong@acbonline.com
Website: www.acbonline.com
Antigua Commercial Bank (ACB) was incorporated in
1955 with a share capital of EC$100,000. It is the 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." The Bank
operates (3) branches and (2) agencies and has (10)
Automated Teller Machines, the largest network of ATMs
on the island. ACB has a staff complement of (115), and is
one of the largest indigenous commercial banks in
Antigua & Barbuda, with an audited asset base of
US$339 million as at September 30, 2012.

Caribbean Union Bank Ltd.
General Manager: Mr. Greg Gilpin-Payne
PO Box W2010, Friars Hill Road, St John’s, ANTIGUA
Tel: (268) 481 8272, Fax: (268) 481 8291
E-Mail: greg.gilpin-payne@cub.ag
Website: www.caribbeanunionbank.com
Caribbean Union Bank Ltd. (CUB) 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 well being 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$52,142,851million.

ANTIGUA & BARBUDA
Eastern Caribbean Amalgamated Bank Ltd.
Antigua Commercial Bank
General Manager: Mr. Gladston S. Joseph
CAB Rep: Mrs. Denise Armstrong
Assistant General Manager – Credit and Control
Thames & St. Mary's Streets, PO Box 95

General Manager: Mr. Henry Hazel
1000 Airport Boulevard, Coolidge, P.O. Box 315, Antigua
Tel: (268) 480 5300, Fax: (268) 480 5433
Email: hhazel@ecabank.com
Website: www.ecabank.com
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Eastern Caribbean Amalgamated Bank (ECAB) is a full
service commercial bank located in Antigua, which offers
banking products and services to individual and business clients within Antigua and across the region. Owned
by a consortium of regional institutions, this extraordinary
financial institution symbolises the strength and determination that characterises our Caribbean region and
demonstrates the stability of our Indigenous Banking System. ECAB is one of eight commercial banks currently
operating in Antigua, serving a broad-based clientele
from four convenient branches, strategically located
throughout the island. Our (4) branch locations at the
bank's headquarters in Coolidge, downtown St. John's,
Nelson’s Dockyard in English Harbor, and Jolly Harbour,
give us the largest network of branches operated by any
bank 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 manage customer
relationships with individual and corporate banking
clients.

Global Bank of Commerce Ltd.
Chairman and CEO: Mr. Brian Stuart-Young
Global Commerce Centre,
Old Parham Road, PO Box W1803
St. John's, ANTIGUA
Tel: (268) 480 2329, Fax: (268) 480 3321
E-mail: customer.service@gbc.ag
<mailto:customer.service@gbc.ag>
Website: www.globalbankofcommerce.com
Global Bank of Commerce Ltd is a locally owned and
operated institution licensed since 1983, and is considered the “grandfather” of international financial services
in Antigua. It offers demand deposits, savings accounts
and certificates of deposit with bi-lingual (English/Spanish) client relations management services; provides banking services to international businesses involved in
tourism and real estate developments; promotes wealth
management products and services ; and supports
clients with 24/7 online access to their accounts in USD,
EURO, GBP and CDN currencies. Its management and
staff are committed to delivering a most pleasurable
banking experience to clients, and place customer satisfaction as their highest priority. It securely hosts strong
technology driven services within its own data and processing centre, including internet banking, mobile banking, electronic commerce facilities and card services provided under its Visa membership, as well as mobile payments. It is a global provider of branded card services
operating in over 100 countries, with an in-house global
payment and processing platform for Internet-enabled
client programmes. Its subsidiary, Global Processing
Centre, Ltd. is PCI compliant and Visa certified as an EFT
processor able to process ATM, POS and Ecommerce
acquiring and card issuing for other financial institutions.
56

The Bank embraces the vision that it can provide globally
competitive financial services and products, regardless
of its size and geographic location. It has its corporate
headquarters and wealth management company at its
Global Financial Centre on Friar’s Hill Road and a Branch
office and Data Centre at Global Commerce Centre on
Old Parham Road, staffed by (42) employees. The Bank’s
CEO was the recipient of CAIB’s Excellence Award in
2010. It is audited by the international accounting and
business advisory firm, PKF, and its audited statements at
December, 2010 confirmed an asset base of US$115.2 million, shareholder equity of US$30 million and net income
of US$2.8 million.

BARBADOS
Republic Bank (Barbados) Limited
Managing Director & CEO: Mr. Ian De Souza
Independence Square, PO Box 1002, Bridgetown,
BARBADOS
Tel: (246) 431 5907; Fax: (246) 429 2606
E-Mail: idesouza@republicbarbados.com
Website: www.republicbarbados.com
Republic Bank (Barbados) Limited, formerly Barbados
National Bank Inc. was established in March 1978 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
privatization of the bank in 2000, the Government of Barbados sold 57% of its shareholding to Republic Bank Limited, Trinidad & Tobago. In 2003, Republic subsequently
increased its shareholding to 65.13%. In 2013, Republic
Bank further increased its shares to the full 100%. The
bank was also 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 26 locations
island-wide. The bank owns two subsidiaries – Republic
Finance & Trust (Barbados) Corporation and Republic
Funds (Barbados) Inc. Republic Bank’s vision is to be the
financial institution of choice in Barbados for its customers, shareholders and staff. Its mission is “To provide
Personalised, Efficient and competitively priced Financial
Services and to Implement Sound Policies which will
redound to the benefit of our Customers, Staff, 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 now one of the largest
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banks in Barbados and as at March 2013 had an asset
base of US$1.16 billion.

Capita Financial Services Inc
President & CEO: Mr. Paul Maxwell
Walrond Street
Bridgetown, BARBADOS
Tel: (246) 431 4716 Fax: (246) 426 6168
E-Mail: Paul.maxwell@capitacaribbean.com
Website: www.capitacaribbean.com
CAPITA FINANCIAL is full service provider of financial
solutions operating in the islands of Barbados and St.
Lucia. While CAPITA —as it is now known—is relatively
new to the landscape, the dynamic and innovative team
has 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, complete the
range of services offered. At CAPITA, the vision of superior customer service means that we are always working to
ensure that the experience with us is convenient, easy
and satisfactory. Our clients include, private individuals,
Insurance Companies, Credit Unions, Government Statutory Corporations and Institutional Investors.
The company, which was originally incorporated in May
1984 as the Caribbean Commercial Trust Company is
now a subsidiary of Barbados Public Workers Co-operative Credit Union Limited, Barbados' largest Credit Union
with assets in excess of USD$400 million. Vision: “We will
be the financial services provider of choice, operating in
the global marketplace, renowned for innovation, outstanding performance and superior customer service.”
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.”
Motto: “Today, Tomorrow, Together.”

Caribbean Development Bank
(Honorary Member)
President: Dr. Warren Smith
Division Chief, Internal Audit Unit and Evaluation &
Oversight Division
PO Box 408, Wildey, St. Michael, BARBADOS
Tel. (246)431-1600, Fax: (246)426-7269
E-Mail: info@caribank.org
Website: www.caribank.org
The Caribbean Development Bank (CDB) is a regional
financial institution which was established by an 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.

Caribbean Financial Services Corporation
President: Mr. Anthony Maughn
Radley Court, Collymore Rock, St. Michael, BARBADOS
Tel: (246) 431 6400, Fax: (246) 426 1869
E-Mail: cfsc@sunbeach.net
Website: www.cfsc.com.bb
Caribbean Financial Services Corporation (CFSC), a
regional private sector company, commenced operations
in 1984 as a collaborative enterprise between regional
companies, international development agencies, and
multinational financial institutions. CFSC provides a
range of services to the CARICOM business community
by making medium and long term loans and equity
investments to commercially viable projects for which
funding is often unavailable. Emphasis is placed on projects which create employment and generate foreign
exchange. CFSC has a staff complement of (9) and had
an audited asset base of US$22.9 million as at March
2010.

Signia Financial Group Inc.
Chief Executive Officer: Mr. Paul Ashby
1st Floor Carlisle House, Hincks Street
Bridgetown, BARBADOS
Tel: (246) 434 2360, Fax: (246) 434 0057
E-Mail: Paul.Ashby@signiafinancial.com
Website: www.signiafinancial.com
Signia Financial Group Inc is a Banking and Stock Brokerage company owned by Cave Shepherd, Grace
Kennedy and United Insurance. It provides a full range of
retail and commercial banking services as well as stock
brokerage and capital market services. The company is
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an authorised foreign exchange trader. The company has
managed three take-over bids and two oversubscribed
rights issues and has become a major player in the Retail
and Commercial Banking sector. Signia Financial is
licensed under the Financial Institution Act and the Securities Act, 2001, and is regulated by the Central Bank of
Barbados and the Securities Act, 2001. Signia Financial
Group Inc. has a staff complement of (30) and an audited
asset base of US $75 million as at September 2010.

BELIZE
The Belize Bank Limited
Chairman: Lyndon Guiseppi
CAB Rep: Michael B. Coye, Deputy Group Chief
Financial Officer
60 Market Square, PO Box 364, Belize City, BELIZE
Tel: (501) 227 7132/5, Fax: (501) 227 2712
E-Mail: mcoye@belizebank.com
Website: www.belizebank.com
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 (12)
branches and more than (25) ATMs and a staff complement of (385) employees. In 2000, the Bank extended its
services to the Turks and Caicos Islands through its associate, British Caribbean Bank Limited (formerly The
Belize Bank (Turks & Caicos) Limited). 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 2013 was US$465
million.

BRITISH VIRGIN ISLANDS
TORTOLA
National Bank of the Virgin Islands Limited
Chief Executive Officer: Miss Joy N. Francis
PO Box 275, Wickham’s Cay
Road Town, Tortola, BRITISH VIRGIN ISLANDS
Tel: (284) 494 3737/8, Fax: (284) 494 3119
National Bank of the Virgin Islands Limited, formerly
Development Bank of the Virgin Islands Ltd., was incor58

porated on February 1, 2005 under the Companies Act,
Cap 285 and was subsequently registered in the BVI
Business Companies Act with an authorized share capital
of US$15 million. However, the bank opened its doors in
1980 as a Statutory Corporation under the British Virgin
Islands Development Bank Act 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
the new direction of the bank. The bank now operates
under a general banking license in accordance with the
Banks and Trust Companies Act, 1990. Wholly owned by
the Government of the British Virgin Islands, DBVIL is
transitioning from a purely developmental type institution
into a commercial banking entity. In addition to taking
deposits, the Bank offers mortgages (commercial and
residential), personal and consumer loans. Currently the
bank operates from (1) branch, is staffed by (43) employees and had an asset base of US$130 million as at
December 2012.

CAYMAN ISLANDS
Cayman Islands Development Bank
General Manager/CEO: Ms. Tracy Ebanks
PO Box 2576, 36B Dr. Roy's Drive,
Grand Cayman KYI-llO3, CAYMAN ISLANDS
Tel: (345) 949 7511, Fax: (345) 949 6168
E-Mail: tracy.ebanks@cidb.ky
Cayman Islands Development Bank (CIDB), a 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
2009, the total audited assets of the Bank stood at US$46
million.

Cayman National Bank Ltd.
President: Mr. Ormond A. Williams
200 Elgin Avenue, PO Box 1097 GT,
Grand Cayman KY1-1102 CAYMAN ISLANDS
Tel: (345) 949 4655, Fax: (345) 949 7506
E-Mail: ormond.williams@caymannational.com
Website: www.caymannational.com
Cayman National Bank Ltd (CNB) is headquartered in
one of the largest financial centres in the world, the Cayman Islands (CI). Cayman National Bank is the largest of
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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 our shareholders.” Cayman National
Bank with its (8) Customer Service Centres and largest
fleet of (20) ATMs and growing, is the only bank with a
presence on all 3 islands comprising the Cayman
Islands. For more than 38 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. Cayman
National also has operations in Dubai, Panama and the
Isle of Man. Cayman National Bank was voted 'Bank of
the Year 2005 and 2008 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 (245) and its audited asset
base at September 2011 was US$1.086 Billion.

National Building Society (Cayman)
General Manager: Mr. Dunbar McFarlane
29 Elgin Avenue, PO Box 504
Grand Cayman KY1-1106, CAYMAN ISLANDS
Tel: (345) 946 3030, Fax: (345) 946 3031
E-mail: dmcfarlane@jnbs.com
Website: www.jnnbsc.com
The National Building Society of Cayman (NBSC) was
established in the Cayman Islands in 1992. It is a subsidiary of Jamaica National Building Society, a leading
Jamaican financial institution. NBSC provides home
mortgages as well as savings and fixed deposit accounts.
A Caymanian financial institution delighting local and
international customers with a range of superior savings,
loans, and other financial products and services, is its
mission. The Society presently has a staff complement of
(12) and as at Financial Year ended 31.3. 2011 its asset
base was US$59.8M.

Tel: (767) 255 2300, Fax: (767) 448 3982
E-Mail: customersupport@nbd.dm
Website: www.nbdominica.com
National Bank of Dominica Ltd. (NBD) began operations
in March 1978 as National Commercial & Development
Bank. In December 2003, the Bank privatized its holdings
and became National Bank of Dominica Ltd. NBD earned
a reputation of being innovative and product savvy, delivering a wide portfolio of loan and deposit instruments to
its customers. It was among the first in the region to offer
an International Debit Card on a Visa platform and Mobile
Banking. NBD
Currently operates out of (6) locations with a staff complement of (154) and has (20) ATMs at 14 locations across
the island, making it the largest bank in Dominica. The
Bank aims to provide high quality wealth creating solutions for customers at home, in the wider Caribbean and
beyond. NBD manages assets in excess of 40% of the
local banking industry and as one of the leading emerging financial institutions in the OECS; NBD had an asset
audited base of US$350 million as at June 2012.

GRENADA
Grenada Co-operative Bank Ltd.
Managing Director: Mr. Richard W. Duncan
#8 Church Street, PO Box 135, St. George's, GRENADA
Tel: (473) 440 2111 EXT 6222, Fax: (473) 440 6600
E-mail: rwduncan@grenadaco-opbank.com
Website: www.grenadaco-opbank.com
Grenada Co-operative Bank Limited, often referred to as
“Co-op Bank,” was established in 1932 out of a dire need
for a bank that could provide service to the working class
and the small business owners. Seizing the opportunity,
the Bank began operations from a single unit in St.
George's. Today, the bank has over (150) members of
staff offering a full range of commercial services at (5)
Retail Banking Units and (10) ATMs. 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 2010 the audited asset base was US$200 million.

Republic Bank (Grenada) Limited

DOMINICA
National Bank of Dominica Ltd.
General Manager: Mr. Michael Bird
CAB Rep.: Mr. Bernard Thomas
64 Hillsborough Street, PO Box 271, Roseau, DOMINICA

Managing Director - Mr Keith Johnson
Republic House, Grand Anse, PO Box 857,
St. George’s, GRENADA
Tel: (473) 444 2265, Fax: (473) 444 5501
E-mail: info@republicgrenada.com
Website: www.republicgrenada.com
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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 Best Corporate Citizen Award among commercial banks in the OECS by the
ECCB in 2001, 2003, 2004, 2007 and 2011. Staffed by
(230) employees, the Bank had an audited asset base of
US$265.7 million as at September 2012.

GUYANA
Caribbean Community Secretariat (CARICOM)
(Honorary Member)
Secretary General: H.E. Irwin LaRocque
CAB Rep: Mrs. Enid Bissember
Deputy Programme Manager, Economic Policy
PO Box 10827, Turkeyen,
Greater Georgetown, GUYANA
Tel: (592) 222 0001/75, Fax: (592) 222 0171
E-Mail: enidb@caricom.org
Website: www.caricom.org
In 1972, Commonwealth Caribbean leaders at the 7th
Heads of Government Conference decided to transform
the Caribbean Free Trade Association (CARIFTA) into a
Common Market and establish the Caribbean 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
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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.

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
E-Mail: emchester@citizensbankgy.com
Website: www.citizensbankgy.com
Citizens Bank Guyana Inc. was incorporated in November 1993 and commenced business in November 1994 as
a 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. Other major shareholders of
the Bank are the Continental Agencies Limited 16.7% and
the Hand-in-Hand Insurance Group with 16.5%. 69 shareholders including 5 employees hold the remaining 13.01%.
The bank’s mission is “To attain Distinguished Leadership through a team of Professionals delivering Innovative, Superior Service to our Customers.” It is staffed by
(82) employees and has (8) ATMs, located at convenient
points around the capital, Georgetown and at each of its
(4) branches located at Camp Street and Thirst Park,
Georgetown, Parika, East Bank of Essequibo and Bartica,
Essequibo River. The Bank had total assets of US$ 133.0
million as at September 30, 2010.

Guyana Bank for Trade and Industry Ltd.
Chief Executive Officer: Mr. John Tracey
CAB Rep: Mr. John Tracey, Chief Executive Officer
GBTI Corporate Office
High & Young Streets, Kingston
Georgetown, GUYANA
Tel: (592) 231-4400/08, Fax: (592) 231-4411
E-Mail: banking@gbtibank.com
Website: www.gbtibank.com
Guyana Bank for Trade and Industry Ltd. has a rich and
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. In 1991, GBTI became a pub-
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lic 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 (10) countrywide branches staffed by
(325) 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 preexport financing; and technology-based services such as
Visa Prepaid & Credit Cards, Web Banking, Telephone
Banking and Debit Cards for its network of (17) ATMs and
over (150) POS Terminals located throughout the country.
The Bank has built up a reputation for innovative, efficient
and quality service to its customers and embraces its
responsibility as a good corporate citizen through its varied and sustained nation building contributions. The
Bank has market share of 21% in assets, 20% in deposits,
and 23% in lending. GBTI is the second-largest commercial bank in Guyana, with an audited asset base of
US$310 million at December 2010.

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
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 operates from (11) locations
with a staff of (602) as at July 2011, and (33) ATMs at (16)
locations. The Bank’s mission is “To provide Personalised, Efficient and Competitively-priced Financial Services and to implement Sound Policies which will redound
to the benefit of our Customers, Staff and Shareholders.”
It aims to realise its commitment to the economic development of Guyana through continuous innovation and
the use of modern technology driven by its sound leadership and corporate social responsibility. The Bank’s asset
base as at September 2010 was approximately US$473.7
million.

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

First Global Bank Limited

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 (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."

First Global Bank Limited (FGB), a wholly-owned subsidiary of Grace Kennedy Limited, began operations
under its current name in January 2001. It has (3) branches in Kingston, (1) in Montego Bay and (1) in Mandeville.
FGB continues to distinguish itself by providing valueadded 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. The
Bank’s mission is “To satisfy the unmet financial services
needs of Caribbean people.” With its head office located
in the heart of Jamaica’s business capital, FGB is currently staffed with just over (200) employees and had an
asset base of approximately US$331 million, as at December 2010.

Republic Bank (Guyana) Limited
Managing Director: Mr. John N. Alves
PO Box 10440, Promenade Court,
155-156 New Market Street, South Cummingsburg,
Georgetown, GUYANA
Tel: (592) 223 7938/49, Fax: (592) 227 4523
E-Mail: Headoffice@republicguyana.com
Website: www.republicguyana.com
Republic Bank (Guyana) Limited formerly National Bank
of Industry and Commerce Limited (NBIC) has been part
of Guyana's landscape for over 17 decades. It is the successor to the British Guiana Bank which commenced

President: Mrs. Maureen Hayden-Cater
2 St. Lucia Avenue
Kingston 5, JAMAICA
Tel: (876) 935-1885, Fax: (876) 754-6784
E-Mail: maureen.hayden-cater@gkco.com
Website: www.firstglobal-bank.com

Jamaica Money Market Brokers Limited
(JMMB)
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
E-Mail: info@jmmb.com
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Website: www.jmmb.com

Jamaica National Building Society

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 and insurance services 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 200,000 – individual, corporate and institutional. 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. 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,
Capital & Credit Remittance Ltd, and JMMB Fund Managers Ltd. The JMMB Group, inclusive of its subsidiaries,
has over four hundred team members, thirteen locations
and eleven Electronic Transaction Machines (ETMs),
most offering dual currency options island-wide to ensure
convenient access to a wide client base. JMMB’s formula: Vision + Values + Expertise = Phenomenal Success. In
line with our 2025 vision, the JMMB Group began its
expansion to other Caribbean markets in 1999, through a
successful joint venture establishing Caribbean Money
Market Brokers (CMMB) in Trinidad and Barbados. In
2005, as a means of deliberate business line diversification in the region, JMMB acquired 50% shareholding in
Intercommercial Bank Ltd. (IBL Group) in Trinidad &
Tobago. In late 2012, the company opened JMMB Investments T&T. 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. We currently have two locations in the Dominican
Republic. JMMB is listed on the Jamaica, Barbados and
Trinidad and Tobago Stock Exchanges. On June 29,
2012, JMMB successfully completed the transaction to
acquire the Capital & Credit Financial Group (CCFG) in
Jamaica. This enables the expansion of the JMMB Group
to include the provision of Banking, Remittance and Unit
Trust products to its extensive client base. This transaction has resulted in tremendous benefits for shareholders
of both companies and their clients. It gives the expanded entity the opportunity to deliver stronger financial performance and increased efficiencies by extracting synergies in products, technology platforms and operations.
This will increase the overall growth prospects of the
JMMB Group and shareholder value.

General Manager: Mr. Earl W. Jarrett
2-4 Constant Spring Road.
Kingston 10, JAMAICA
Tel: (876) 926 1344-9/926 1600/3
Fax: (876) 968 6596/926 7661
E-Mail: info@jnbs.com
Website: www.jnbs.com
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The Jamaica National Building Society, “The Society,”
was established in 1874 under the name Westmoreland
Building Society. The Society is licensed in Jamaica
under the Building Societies Act and the Bank of
Jamaica (Building Societies) Regulations 1995. It is a
mutual organisation owned by its members, and run for
their benefit with all holders of shares (savings accounts)
having one vote. JNBS’ mission states, “We are a mutual
organisation satisfying our members and customers with
a competitive range of savings, mortgage loans, financial
and other services, directly and through our subsidiaries.” JNBS is the leading building society in Jamaica
and the Caribbean, and remains the third largest financial
institution in Jamaica in terms of its assets, capital base
and savings among local commercial banks, building
societies and licensees under the Financial Institutions
Act, for the financial year ended March 2011. The Society
provides home loans, savings accounts, and facilitates
international money transfers. The Society has an extensive distribution network with (1,065) staff members, (38)
ATMs, (25) branches, (8) money shops and (2) JN
Express Teller locations in Jamaica as well as Overseas
Representative Offices in the USA, Canada and the United Kingdom. The parent of a diverse group, “The Society”
has 12 subsidiaries including JN Small Business Loans
Ltd., Management Control Systems, JN Finance Ltd., JN
Money Services Ltd., NEM Insurance Co. (Ja.) Ltd.,
National Building Society of Cayman and JN Fund Managers Ltd., which, at March 31, 2011 has funds under management of US$255.4 million. “The Society’s” audited
asset base as at March 2011 US$1.09 billion and the JNBS
Group audited asset base was US$1.54 billion.

National Commercial Bank Jamaica Ltd.
Group Managing Director: Mr. Patrick Hylton
32 Trafalgar Road,
PO Box 88, Kingston, JAMAICA,
Tel: (876) 929 9050/89, Fax: (876) 929 8399
E-Mail: ncbinfo@jncb.com
Website: www.jncb.com
The National Commercial Bank Jamaica Limited (NCB)
has stood at the centre of the financial services industry
in Jamaica for decades. The growth of our organisation
dates as far back as 1837, when the Colonial Bank of 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,
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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. 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. 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 fulfill 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.

MONTSERRAT

11,000 people, there were three other commercial banks
operating on the island at the time but Montserratians
were proud to have their own bank and responded positively and enthusiastically, placing their hard earned
money in the bank and getting the institution off to an
excellent start. Today, the Bank caters not only for a local
population of 5,000, but also serves a large overseas
client base in the Montserratian Diasporas in London,
USA, Canada and several Caribbean islands. From its
humble beginnings as a savings and loans institution, the
Bank of Montserrat has flourished into the leading financial institution on the island with a market share of 80% of
the commercial banking market. The Bank has (1) ATM
and a staff compliment of (26). The audited assets of the
bank totaled US$70 million as at September 2010.

ST KITTS & NEVIS
St. Kitts-Nevis-Anguilla National Bank Ltd.
Chief Executive Officer: Ms. Dawne E Williams
Central Street, PO Box 343, Basseterre, ST. KITTS
Tel: (869) 465 2204, Fax: (869) 465 1050
E-Mail: dawnew@sknanb.com
Website: www.sknanb.com
St. Kitts-Nevis-Anguilla National Bank Limited was incorporated as a public limited liability company in February
1971. In February 1972, this commercial Bank established
National Bank Trust Company (St Kitts-Nevis-Anguilla)
Ltd and in 1973, National Caribbean Insurance Company
Ltd was incorporated as a wholly owned subsidiary of the
Trust Company. To meet the needs of the market, the
Bank in 2001 established St Kitts and Nevis Mortgage
and Investment Company Ltd. 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, 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.” The
Bank had an asset base of US$935 million as at June 30,
2012.

Bank of Montserrat Limited

The Bank of Nevis Ltd

General Manager: Mr. Michael Joseph
Brades Main Road, Brades
PO Box 10, MONTSERRAT
Tel: 1 664 491 3843, Fax: 1 664 491 3163
E-mail: bom@candw.ms
Website: www.bankofmontserrat.ms

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

On the 3rd May 1988, following the incorporation as a limited liability company, the Bank of Montserrat Limited
opened its doors to the public, as the first indigenous
bank of Montserrat. With a population of approximately

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 Christo63
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pher and Nevis, No. 4 of 2004. The Bank employs (60)
staff. It operates from (1) branch with (1) ATM and aims “To
be a profitable and compliant financial institution, proactive in exceeding its stakeholders’ expectations with a
committed and empowered team”. In July 1998, the
Bank’s offshore activities and operations were 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. 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$144.0 million as at June 30, 2010.

Caribbean Credit Card Corporation Ltd.
General Manager: Mr. Jessel Gadsby
PO Box 993, Bladen Commercial Development,
Basseterre, ST. KITTS
Tel: (869) 466 6517, Fax: (869) 465 0890
E-Mail: jgadsby.4cs@sisterisles.kn
Website: www.4csonline.com
Caribbean Credit Card Corporation Ltd (4C’s) was 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. 4C’s operates from (1) branch, is staffed by
(30) 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, 4C’s had
an asset base of US $20.37 million as at September 2010

SAINT LUCIA
1st National Bank St. Lucia Limited
Managing Director (Ag.): Aurea Lafeuillee
#21 Bridge Street, PO Box 168, Castries, Saint Lucia
Tel: 1758 455 7000, Fax: 1758 453 1630
E-mail: manager@1stnationalbankslu.com
Website: www.1stnationalbankonline.com
Swift Code: LUOBLCLC
1st National Bank St. Lucia Limited, in the throes of its
75th anniversary observances, continues to be a pioneer
and innovator. Since it’s re-branding, the Bank has
expanded to serve the people of St. Lucia through the
commissioning of 3 full service branches at Marigot Bay,
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and in the bustling north of the island: Choc Bay and as
of December 2012, the Rodney Bay Marina. The Bank
takes pride in pioneering its corporate social responsibility programmes. The institution’s culture of caring is
demonstrated by its adoption of the Mon-Repos Combined School located in the eastern part of the island,
and its financial support of many charitable and developmental causes island wide. The Bank’s community outreach is wide and varied to include sports; specific social
transformation initiatives and cultural observances. Giving back to the communities it serves is high on the
Bank’s priorities; the Bank has won the award for Corporate Social Responsibility and Service Excellence for 3 of
the past 4 years at the St. Lucia Business Awards hosted
by the St. Lucia Chamber of Commerce, Industry and
Agriculture. In 2011 the Bank also achieved the prestigious award for Human Resource Development, reflecting the importance that the indigenous institution places
on relations with all of the people with whom it relates:
customers and employees alike. These awards are
indicative of the Bank’s sound and visionary leadership
and reinvestment in the St. Lucian community. Testament
of the Bank’s contribution can be seen on 1st National
Bank Notes, a popular television programme aired twice
weekly and the publicly distributed newsletter, The Teller.
Staying true to its motto “Here for You!” 1st National
Bank’s already customer-centric business approach has
manifested in the form of a cadre of innovative services
intended to maximise customer convenience and satisfaction. These include a suite of smart products such as
Mobile Banking, 1st Online Banking, 1st Debit Card, 1st
Cash Point ATM, convenient Saturday banking at all of
our sub branches, and 7 day banking at our Bureaux de
Change at the George F. L. Charles Airport, all in an effort
to meet the needs of 21st century customers, wherever
they surface. The recent creation of the post of Executive
Manager, Client Services during its recent restructuring is
a cogent representation of an organisation with an unambiguous focus on its valued customers. 1st National Bank
St. Lucia Limited has a total of (6) full service branches
and 1 Bureaux de Change, all strategically located
throughout the country. The Bank has a staff complement of (120), and an asset base of USD$181 million as at
December 2012.

East Caribbean Financial Holding Company
Limited
Group Managing Director: (Ag.) Mrs. Esther BrowneWeekes
CAB Representative: Ms. Joanna Charles,
Assistant General Manger – Bank of Saint Lucia
Bridge Street, PO Box 1860, Castries, SAINT LUCIA
Tel: (758) 456-6000, Fax: (758)456-6702
E-Mail: ecfh@candw.lc
Website: www.ecfh.com
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The East Caribbean Financial Holding Company (ECFH)
was established as a result of the 2001 merger of two
major financial institutions in Saint Lucia: the largest commercial bank, National Commercial Bank, and the sole
development bank, Saint Lucia Development Bank. The
merger’s objectives were to provide a wider range of
banking, financial and other related services at a lower
cost and a higher level of efficiency than was previously
provided by these institutions operating independently.
The Group rapidly became one of Saint Lucia’s leading
financial institutions. Today, the Group is a dominant player in financial services industry and is made up of five
subsidiaries: Bank of Saint Lucia Ltd.; Bank of Saint Lucia
International Ltd. (offshore banking subsidiary); ECFH
Global Investment Solutions Ltd. (investment banking
arm); EC Global Insurance Co. Ltd; and most recently,
Bank of St. Vincent and the Grenadines Ltd., formerly
National Commercial Bank (SVG) Ltd. As the global economy continues to experience challenging and less predictable times, ECFH remains a strong well capitalized
company and the largest indigenous financial institution
in the Eastern Caribbean, with over EC$3 billion in assets
with a staff complement of approximately (600) groupwide. ECFH provides a wide range of services from retail,
commercial and development banking to, insurance, capital market and merchant banking services. This solid,
reputable company continues to meet its strategic objectives and consistently gives back to the communities in
which the Group and its subsidiaries operate. ECFH was
also recognised by the CAB in 2012, receiving a Diamond
Award for its consistent contributions over the years to
the development of CAB and its members, and to the
banking sector of the Caribbean. Bank of Saint Lucia
Limited, the Group’s largest subsidiary, currently operates a total of (5) branches, (2) special service centres,
and an exchange bureau providing a wide range of financial and related services including corporate, retail, development and wealth & asset management, and has an
extensive convenience banking network with (27) ATMs
and cash dispensers island wide, Complete Online Banking, Mobile Banking and an extensive point-of-Sale network including its wireless service Swipe on the Go. Bank
of Saint Lucia has been the recipient of numerous Good
Corporate Citizen Awards from the Eastern Caribbean
Central Bank.

ST. VINCENT AND THE
GRENADINES
Bank of St. Vincent and the Grenadines Ltd.
Managing Director: Derry Williams
CAB Rep: Ms. Nandi Williams, Corporate Secretary
Bedford & Grenville Streets,
PO Box 880, Kingstown, ST. VINCENT AND THE
GRENADINES

Tel: (784) 457 1844, Fax: (784) 456 2612
E-Mail: nwilliams@svgncb.com
The National Commercial Bank (SVG) Ltd. was 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. 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.

SURINAME
De Surinaamsche Bank N.V (Also commercially
known as DSB Bank)
President: Mr. Sigmund L.J. Proeve
Henck Arron Street NR 26,
PO Box 1806, Paramaribo, SURINAME
Tel: (597) 471100/ (597) 425720, Fax: (597) 411750
E-Mail: info@dsbbank.sr
Website: www.dsbbank.sr
De Surinaamsche Bank N.V. was founded in 1865 by the
Nederlandsche Handel-Maatschappij which later merged
with the Twentse Bank to become Algemene Bank Nederland. 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 (8) branches, has (60) ATMs and is staffed by
(358) 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. 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$762.4 million as of December 31st 2010.
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Finabank
Chief Executive Officer: Mr.Eblein G Frangie
Dr. Sophie Redmondstraat 59-61
Paramaribo, SURINAME
Tel: (597) 472266 Fax: (597) 422672
E-Mail: Finabank@sr.net
Website: www.finabanknv.com
Finabank N.V is an Independent Bank operating in Suriname since 1991. The Bank has (3) branches and (6)
cash-dispensing machines. Finabank ranks among the
four largest Banks in Suriname and has a staff compliment of (90) employees. Finabank is 100% privately
owned. The board members are private individuals representing the civic and business community. The bank
focuses on two major business lines: Retail and Business
Banking. The bank’s historical core market is the consumer market, offering retail banking services such as
international Visa credit cards, savings and current
accounts, personal checking accounts, consumer loans,
home mortgage loans, overdraft and internet banking
services. In recent years, the bank has been focusing
more intensively on the business market, aiming mainly at
the small and medium sized companies as these are generally considered as being the backbone of Suriname’s
economy. Finabank combines personal service and professional expertise. While the bank aims to exploit its reputation as a “relationship” bank (i.e. close to its customer
base), it faces strong competition from other domestic
institutions. FinaBank client base consists of personal
and business customers who value a bank that puts sustainable partnership and tailor made solutions first, to
ensure their financial needs are met. Finabank is committed to delivering responsible but innovative banking that
is grounded in customer and shareholder value. The
bank’s strategy is aimed at building its market position
while preserving its business values, its corporate social
responsibility, and its transparency. Finabank strives to
keep up with the pace of the current progress by continuously educating management and employees. The bank
is regulated by the Central Bank of Suriname. The audited assets totaled approximately US$123 million as at
December 31, 2011.

Cooperatieve Spaar-en Kredietbank Godo G.A
Chief Executive Officer: Mr. Herman Vijzelman
Keizerstraat 139-143
PO Box 2674, Paramaribo, SURINAME
Tel: (597) 421546, Fax: (597) 411609
E-Mail: info@godo.sr
Website: www.godo.sr
Carlho Wijdh founded the savings and credit union on 10
December, 1971. The business started with 43 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
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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 fledge 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. 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:
• Granting loans and credits through current
account to its members
• Attracting money, especially savings
• Conducting all other activities of the bank
Godo has been working together with other local banks
such as De Surinaamsche Bank N.V, Hakrinbank N.V and
Surichange Bank N.V and is working towards establishing relationships with international organisations and
other financial institutions. Audited assets as at December 31, 2009 were US45,201 million.

Handels-Krediet-en Industriebank N.V.
(Hakrinbank NV)
Chief Executive Officer: Mr. Jimmy D. Bousaid
Dr. Sophie Redmondstraat 11-13
PO Box 1813, Paramaribo, SURINAME
Tel: (597) 477722, Fax: (597) 472066
E-Mail: hakrindp@sr.net
Website: www.hakrinbank.com
Hakrinbank N.V. is a commercial bank established in
Suriname in 1936 and had as its predecessor Vervuurt's
Bank L.L.C. In 1973 the Bank was reorganised and its
name was changed to Handels-Krediet-en Industriebank,
fondly called Hakrinbank. The Mission statement of this
institution is "A dynamic, innovative Bank that provides its
clients with a comprehensive range of high quality, customised financial services. Our highly skilled employees
work together as a team to maximise client satisfaction.”
During the second half of the eighties, two foreign banks
viz. Bank of America and Rabobank (Holland) divested
their shares that were taken up by the state (51%) and private investors (49%). The Bank has as its subsidiary De
Nationale Trust & Financierings Maatschappij N V. Cur-
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rent staffing at the Bank’s head office and (8) branches
amounts to (272). The Bank has (30) ATMs and its audited assets totaled approximately US$470 million as at
December 2010.

Surichange Bank N.V.
Managing Director: Mr. Stanley P. Mathura MSc. QT
Dr. Sophie Redmondstraat 71
Paramaribo, SURINAME
Tel: 011 (597) 471261/Fax: 011 (597) 520740
Email: info@surichange.sr
Website: www.surichangebank.sr
Surichange Bank N.V. was established in May 1996 and
opened its doors to the public on 9th September, 2005.
“The Bank’s mission is “To strive to offer customised
financial products as much as possible. In addition, it
offers a coherent package of banking, investment and
insurance products; a package that is tuned to the
requirements of today and tomorrow. The Bank’s strategic underpinning is linked with it staying in tune with the
signals from the market, interpreting the wishes of its
clients clearly and rapidly translating these into satisfying
customer-friendly products; aiming always to succeed in
applying greater differentiation within each group of product offering. It serves its clients from its office staffed with
(49) employees, through its payment offices, the independent intermediary, the internet and the telephone.
Regarding remittances Surichange Bank N.V. is the most
experienced bank in Suriname and has an agency-relationship with Suri-Change B.V. – which has 8 branches –
in the Netherlands. As at December 2010, it had an audited asset base of US$52 million.

TRINIDAD & TOBAGO
Caribbean Centre for Money and Finance
(Honorary Member)
Executive Director: Professor Compton Bourne
The University of the West Indies
St. Augustine Campus, TRINIDAD & TOBAGO
Tel: (868) 645 1174, 224 3727 Fax: (868) 645 6017
E-Mail : Compton.Bourne2@sta.uwi.edu
Website: www.ccmf-uwi.org
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. The
Centre was renamed and this 40-year old institution is
now called 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 Centre had 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
centralized 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. The new Caribbean Centre for Money
and Finance (CCMF) is currently staffed by (11) employees and aims 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 new Centre builds on the solid research foundation of its past while enhancing efforts in the area of
specialist financial training, the creation of an adequate
and specialist regional repository of financial information
and improving the region's research and forecasting
capabilities.

First Citizens Bank Ltd.
Chief Executive Officer (Acting): Mr. Larry Nath
CAB Rep: Mrs. Carole Eleuthere-JnMarie
Regional Manager-Eastern Caribbean & Barbados
#9 Queen's Park East,
Port of Spain, TRINIDAD & TOBAGO
Tel: (868) 624 3178, Fax: (868) 627 4548/ (868) 623
3393
E-mail: carole.e-jnmarie@firstcitizensslu.com
Website: www.firstcitizenstt.com
The First Citizens Group is one of the leading financial
services groups in Trinidad &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 & Tobago
and First Citizens Bank, which is the largest part of the
Group, has an extensive retail branch network in Trinidad
&Tobago with a large deployment of ATM and point of
sale devices in both islands. In 2009, First Citizens
acquired Caribbean Money Market Brokers Limited (now
re-branded as First Citizens Investment Services Limited),
the largest full service securities trading Company in the
Caribbean with offices in Trinidad & Tobago, Barbados,
St, Vincent and St. Lucia. In January, 2012 the Group ventured into the Central American market and opened an
office in Costa Rica which is expected to propel the First
Citizens brand. The Group’s growth and expansion continued in August, 2012 with the acquisition of Butterfield
Bank in Barbados (now called First Citizens Bank (Barbados). These acquisitions rounded out the services which
the Group is able to offer its customers both local and
regionally making it possible to address every
financing/investment need of its customer base. It also
provided a physical footprint for the Group in the
Caribbean region. First Citizens is the highest rated
indigenous financial institution in the English speaking
Caribbean with long term foreign currency counterparty
credit ratings of Baa1 from Moody’s and BBB+ from Standard and Poor’s. The Group has successfully issued fixed
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income paper, which was over-subscribed in the international financial market, with the most recent being a
USD175 million placement in February 2011. First Citizens
has won a number of awards over the years, including
Bank of the Year 2009 from the Banker Magazine, Latin
Finance and World Finance and Best Bank in Trinidad &
Tobago 2010 (World Finance). The Bank was also named
as the safest bank in the English – speaking Caribbean
by Global Finance Magazine in 2010 and 2011. 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 ecommerce by the local Energy Chamber of Trinidad and
Tobago. Additionally, First Citizens has been involved in
financing a number of landmark projects across the
region – with an asset base of TTD31.2 billion (approx.
USD 4.8 billion) the Group recorded profit after tax of
TTD718.2 million (approximately USD111 million) for the
last fiscal year ended September 30, 2011. Recently, the
Group introduced a number of innovations locally which
included Internet Banking and Mobile Banking. It has
also been recognised on several occasions for excellence in innovation, communications technology and ecommerce 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
recorded an asset base of TT $30.5 billion as at March
31st 2011.

Intercommercial Bank Limited (IBL)
(Associate Member)
Group CEO & Managing Director: Mr. Krishna Boodhai
DSM Plaza, Old Southern Main Road, Chaguanas
TRINIDAD & TOBAGO
Tel: (868) 665 4IBL (4425), Fax: (868) 665-6663
E-Mail: info@intercommercialtt.com
Website: www.ibltt.com
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. 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 deliver tailored financial solutions with professionalism, the highest levels of confidentiality and
trust. 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 locations are in IBL’s
future outlook to bring our sales team, value-added prod-
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ucts and services closer to you. For the Financial year
ended March 31st 2012 the IBL Group reported a capital
base of TT$98.2 million and audited assets in excess of
TT$1.21 million. “IBL Bank…. because I matter”

Republic Bank Limited
Managing Director: Mr. David Dulal-Whiteway
CAB Rep: Mr. Roopnarine Oumade Singh
General Manager - Risk Management
9-17 Park Street, Port of Spain, TRINIDAD & TOBAGO
Tel: (868) 623 1056, Fax: (868) 624 1282
E-Mail: roumadesingh@republictt.com/
email@republictt.com
Website: www.republictt.com
Republic Bank's history is one of continual financial
growth, professional and personal development, and successful collaboration with communities to bring about
positive change. Starting 175 years ago with the formation
of the Colonial Bank in 1837, the Bank would later
become Barclays Bank of Trinidad and Tobago Limited in
1972 and eventually make the transition to a Bank of the
Nation, by becoming Republic Bank Limited in 1981. One
of the largest and most successful indigenous banks in
the Caribbean, Republic Bank has a diverse portfolio of
products and services designed to satisfy the growing
needs of its retail banking customers, corporate clients
and governments throughout the Caribbean. Republic
Bank proudly offers an extensive range of banking services, including credit and debit card issuance and processing, leasing, trustee services, mutual fund and investment
management and merchant banking. The Bank has a
staff complement of (2,824); (40) branches and (121)
ABMs and is made up of 15 subsidiaries and 2 associated
companies. The Group maintains a strong regional presence in Barbados, Cayman Islands, Grenada and
Guyana and headquarters in Trinidad and Tobago. As at
the end of September 2011, Republic Bank had an audited asset base of US$7.47 Billion. Building on a strong
relationship with the communities it serves, with the aim
of building successful societies, Republic Bank has also
championed the cause of the young, elderly and socially
marginalised, all the while promoting and safeguarding
the rights of the differently able, under its innovative flagship programme, The Power To Make A Difference. Over
the second 5-year phase of Power to Make a Difference,
spanning 2009-2013, Republic Bank will invest over
US$16.1 million to this end. In fulfilling its mission, "To provide Personalised, Efficient and Competitively Priced
Financial Services and to Implement Sound Policies,
which will redound to the benefit of its Customers, Staff
and Shareholders," Republic Bank enjoys prominent status as the financial institution of choice in the Caribbean
for all its Stakeholders.
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ANGUILLA
National Commercial Data Services
Chief Executive Officer: Mr. John Rickards
PO Box 1661
The Valley, ANGUILLA B.W.I.
Tel: (264) 498 6237/ Fax (264) 498 1001
E-Mail: johnr@ncds.com
Website: www.ncds.com
National Commercial Data Services Ltd (NCDS) was
incorporated in 1996 and began operations in November
1998. The company was established to offer Information
Technology services to alleviate business entities from
the increasingly complex technology considerations relevant to their business objectives and to achieve synergies
in the area of Information and Communications Technologies.
In 2004 NCDS began operations from its modern Data
Centre facility in the Valley, Anguilla. In 2011 NCDS’
unmanned site at St. Michael, Barbados became fully
functional. NCDS’ Customer base has grown over the
years. They serve a number of indigenous banks in
Anguilla, Dominica, St. Kitts-Nevis and Grenada. NCDS
has invested in a process to recruit and retain highly qualified and professional individuals, and boasts a competent and professional team to meet clients’ needs.

BARBADOS
KPMG
Managing Partner: Ms. Carol Nicholls
Hastings, Christ Church, BB15154, BARBADOS
Tel: (246) 434 3900 /Fax: (246) 427 7123
E-Mail: info@kpmg.bb
Website: www.kpmg.bb
KPMG is a global network of professional firms whose
purpose is to turn knowledge into value for the benefit of
their clients, their people, and the capital markets. They
operate in 148 countries and have more than 114,000 professionals working around the world. KPMG in 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.
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 knowl-

edge. 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).

CANADA
Bevertec CST Inc.
CEO/Managing Director: Mr. Barry Walsh
5935 Airport Road, Suite 400, Ontario, L4V 1W5,
CANADA
Tel: (416) 695 7525 /Fax: (416) 695 7526
E-Mail: bwalsh@bevertec.com
Website: www.bevertec.com
Founded in 1981, Bevertec is a supplier of IT solutions
and consulting services to financial institutions globally.
Information Technology Solutions - empowering Banks
with the solutions to thrive in the market place - has been
Bevertec vision from the outset. Their solutions enable
their customers to access an “anytime, anywhere” global
service delivery model that maximizes 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. 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, longstanding 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 qual69
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ity 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). 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.

Open Solutions Canada
General Manager: Mr. Rob Palin
710 Dorval Drive, Suite 310
Oakville, Ontario L6K 3V7
CANADA
Tel: (905) 849 1390, Fax: (905) 849 1396
E-Mail: psg-sales@opensolutions.com
Open Solutions Inc. helps community-based financial
institutions succeed by providing essential technologies
and insights that enable them to operate more profitably,
efficiently and collaboratively. An international company
with global reach, Open Solutions is a leading provider of
banking system outsourcing to Canadian financial institutions and has been delivering innovative payment solutions to the financial services industry for more than 30
years. It provides and runs the complex systems that
financial institutions rely on to serve their customers, people rely on to access their money, and merchants rely on
to make sales to their customers. A leader in the global
payments market, Open Solutions’ Payment Solutions
Group (PSG) develops, implements and supports stateof-the-art, industry-standard payment transaction processing solutions for financial institutions, ISOs, retailers
and third-party organisations around the world. Open
Solutions’ PSG also provides switching services for ATMs
and POS transactions, as well as licensed software and
consulting services for the financial services industry.
Our highly skilled project professionals have decades of
experience drawn from a range of relevant backgrounds
such as online processing centres, software engineering,
training and business development, finance and banking.
Our application monitoring solutions have been developed to let our clients analyze traffic and anticipate future
events along with the standard functionality of monitoring
and alerting, so they can act on situations before they
become crises. Most are applications we developed to
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help us run a complex transaction processing network –
our own. We provide payment (credit card, debit card,
chip and Internet) transaction processing solutions and a
payment processing centre to the Canadian market.
Open Solutions’ PSG drives and operates one of the
largest ATM networks in Canada and has more than
14,000 ATMs and 33,000 POS devices across the country. Open Solutions PSG has hundreds of clients in more
than 15 countries and counts many top-tier banks and
bank consortia around the world as payment application
clients.

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: meyre@fj-icl.com
Website: www.fujitsu.com/caribbean
Fujitsu Caribbean is a wholly owned subsidiary of the
US$55–billion Fujitsu Group. Fujitsu integrates the core
expertise of their skilled resources and Business Partners
to deliver IT Infrastructure Solutions and Managed Services that continuously evolve to respond to their customer’s
complex business and technology issues. Focused on
the Financial Services, Telecommunications and Government sectors they simplify IT for their 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. Managed
by a regional executive team, they have offices in
Jamaica, Barbados and Trinidad, with business agents in
the Bahamas, St.Vincent, Haiti, Anguilla, Antigua, Dominican Republic and Grenada, to serve the entire region.
Fujitsu has delivered and currently supports mission critical ICT solutions and networks across the English-speaking islands of the Caribbean.

The Jamaica Institute of Financial Services
VMBS Building, 53 Knutsford Boulevard
Kingston 5 (3rd floor), JAMAICA
Director: Mrs. Darlene Jones
Tel: (876) 754 5051-2/Fax: (876) 754 5049
E-Mail: djones@jifsjm.org/tedirector@jifsjm.org
Website: www.jfsjm.org
The Jamaica Institute of Financial Services (JIFS) was
established as The Jamaica Institute of Bankers (JIOB) in
1977 by the Bank of Jamaica and the then Commercial
Banks. In 1999 the Jamaica Bankers Association (JBA)
assumed full responsibility for its operations. The name
change took effect in May 2010 and reflects its mandate
to support the financial services industry through training
(Financial Services Training Institute), research
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(Research Club) and social exchange (Finance Club). Its Executive Committee comprises senior heads of human resources
of the financial services sector who provides guidance regarding its activities. Through The Financial Services Training Institute, it offers a number of short-term training courses and seminars as well as certification programmes from internationally
recognized 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. 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 Institute of Bankers – Scotland). It also offers certification programmes through the International Compliance Training (UK) and the Chartered Institute
of Bankers of Scotland. It is a service member of the
Caribbean Association of Banks (CAB). Mission: The Jamaica
Institute of Financial Services (JIFS) is committed to the continuous development of knowledgeable, responsive and customer-driven professionals and strives to promote and facilitate
excellent education, training and information services for a
superior return on investment in human capital for the financial
services sector and the wider business community.

NETHERLANDS ANTILLES
IBIS Management Associates Inc.
Chief Executive Officer: Mr. Clark F. Russel
IBIS Plaza, Santa Rosaweg 32,
Willemstad, Curacao, Netherlands Antilles
Tel: + 5999 737 2065 (Curacao)/1-305 767 2875 (USA)
Fax: + 5999 737 2048
E-Mail: marketing@ibis-management.com
Website: www.ibis-management.com
IBIS Management Associates Inc. is the award-winning advisor
to Retail, Private Banks and 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 AML and automated reconciliation. IBIS Management’s flagship Alchemy Payment Processing Platform now helps more than 35 major banks in the region
process all their ACH, SWIFT transfers, Manager’s checks and
other payments straight-through with minimal manual interventions. Banks using Alchemy have won prestigious international
awards for the excellence of their operations. The newest product this year is the Alchemy World Transfer system for integrating and automating inbound and outbound remittances from
the branch and online banking. Our friendly and knowledge-

service members round-up
able team of banking experts is ready to help you solve
your most difficult challenges on any core banking system.

al banks became members. The company operates with
a staff compliment of six.

UNITED STATES OF AMERICA
SAINT LUCIA
Misys International Banking Systems Inc.
Grant Thornton
Managing Partner: Mr. Anthony D. Atkinson
PO Box 195, Castries, SAINT LUCIA
Tel: (758) 456 2600, Fax: (758) 452 1061
E-Mail: gt@lc.com
Website: www.grantthornton.lc
Grant Thornton is a long established brand with a strong
global presence. Grant Thornton has a strong presence
across the Americas, the British Virgin Islands and the
Eastern Caribbean territories of St. Lucia, Antigua, St.
Kitts & Nevis. Grant Thornton global network of 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. As a Grant Thornton firm, our
goal is to continue to be recognized as the leading business advisers to dynamic organisations, helping them to
unlock their potential for growth through high quality services. The firm provides industry financial assurance, tax,
advisory and corporate services for public and private
sector clients.

SURINAME
Banking Network Suriname N.V (BNETS)
Managing Director: Mr. Kenneth Hendrison
Hofstreet 1, 3rd Floor
Paramaribo SURINAME
Tel: (597) 475994/Fax: (597) 475576
E-Mail: info@bnets.sr
Website: www.bnets.sr
Banking Network Suriname N.V (BNETS) is a Limited Liability Company incorporated February 11, 2005. The
objectives of the company are to: advance electronic
money transfers; integrate money transfers between the
financial institutions operating in Suriname as well as integrate money transfers between Surinamese and foreign
financial institutions; participate in, including financing
and managing of, other companies with an equal or similar objective, insofar as is legally permitted. BNETS is the
local switch company for banks in Suriname. BNETS
commenced operations in 2005 providing services to
only four of nine banks in Suriname. In 2010 four addition-
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President/Chief Executive Officer: Mr. Mike Lawrie
1180 Avenue of the Americas
5th Floor, N.Y
New York 10036
Tel: (212) 898 9500/ Fax: (212) 898 9510
E-Mail: enquiries@misys.com
Website: www.misys.com
Misys plc (FTSE: MSY.L) has been providing integrated,
comprehensive solutions delivering value to financial
services organisations for over 30 years. Value is maximized by combining our deep knowledge of their business with commitment to our customers’ success. Misys
is a market leader in Banking and Treasury & Capital Markets, with over 1,300 customers worldwide. Customers
include regional/local banks and niche one-branch
banks. Customers use our solutions to increase revenue,
decrease costs and drive straight-through processing in
retail, corporate, wholesale and universal banking. Misys
serves customers in over 120 countries with over (4,000)
employees. We have been a technology partner and
trusted advisor to our clients in the Caribbean for more
than 15 years. Misys’ offerings include core, internet and
mobile banking solutions built on SOA-compliant Java
architecture. We support a variety of environments,
including Windows, UNIX, MS SQL and Oracle. Misys has
leveraged its experience to develop Bank Fusion as a
new standard for building innovative, flexible and scalable applications for the banking industry. This flexibility
allows us to meet the needs of a wide variety of customers, from one-branch banks to banks with hundreds
of branches and international operations. We support traditional Western banking and Islamic Banking. We aspire
to be the world’s best application software and Services
Company, delivering success to our customers throughout the world. Our success is driven by the values that
bind us: client focus; leadership; excellence; aspiration
and results. It starts with our clients and ends in results!

