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We have undergone a 

REVOLUTION



Digital transformation is no longer 

optional—it’s existential for the 

financial sector.”
— McKinsey, 2023



4

CURRENT LANDSCAPE OF DIGITALIZATION IN THE CARIBBEAN

The Caribbean is making progress in financial digitalization, though advancement varies across countries

Countries like Jamaica and 
Trinidad and Tobago are 
leading with more than 40% of 
the adult population using 
digital financial services. 
However, smaller nations are 
behind in adoption rates.

Digital Adoption

Infrastructure gaps like limited 
internet and mobile connectivity, 
particularly in rural areas, along 
with low digital literacy and 
financial education, hinder the 
adoption of digital financial 
services.

ChallengesGovernment Initiatives

The Caribbean Digital 
Transformation Project 
(CARDTP), a regional initiative 
led by the World Bank and 
OECS, aimed at building digital 
infrastructure, enhancing public 
services, and promoting digital 
skills across Eastern Caribbean 
states. 
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CHALLENGES REGARDING DIGITALIZATION REMAIN ACROSS THE REGION 

Gaps in internet and 
mobile connectivity, 

especially in rural 
and remote areas. 

Limited 
Infrastructure 
and connectivity

Regulatory and 
Legal Barriers

Frameworks across the 
Caribbean are often 
fragmented and lag 

technological 
innovation.

Cybersecurity 
Risks

As digitalization 
advances, so do the 
risks of cyberattacks 

and fraud.

User 
adoption

Consumers may lack 
the skills or 

confidence to use 
digital banking.

Cost of 
implementation

The high cost of 
developing and 

maintaining digital 
infrastructure can be 

prohibitive. 
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THESE CHALLENGES CAN BE ADDRESSED

Coping with 
Infrastructure Gaps

• Regional partnerships 
help multiply impact

• Introduce offline-capable 
mobile applications.

• Optimize for low-
bandwidth services.

• Develop Hybrid digital-
physical service models.

Cybersecurity 

enhancements

• Conduct regular 
security audits.

• Prepare staff training 
programs on digital 
safety.

• Invest in fraud 
detection systems.

Digital Literacy

• Develop digital literacy 
community programs.

• Create simple, intuitive 
user interfaces.

• Provide multi-language 
support.

• Provide new users' step-
by-step guidance.

Regulatory 

harmonization

• Streamlined cross-
boarder operations

• Interconectivity of 
payments
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Efficiency Gains: Up to 30% 
improvement in operational 
efficiency

1

2

3

DIGITAL TRANSFORMATION: A STRATEGIC CORNERSTONE 
FOR FINANCIAL INSTITUTIONS & RISK OF INACTION

A new market reality: 70% of 
customers willing to switch financial 
institutions based on digital 
experience

Source: PwC (2022), Bain & Co. (2021), Accenture (2020).  

Connectivity: 84% of mobile internet 
penetration rate across the 
Caribbean, $18.2 billion in 
remittances 
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SEIZE THE OPPORTUNITY: 
BECOME A STRONGER, MORE IMPACTFUL AND PROFITABLE FINANCIAL INSTITUTION

The Caribbean can achieve financial 
inclusion through mobile technology, 
offering services like micro-loans and 
e-wallets to unbanked populations.

Financial 
Inclusion

Innovative Financial
 Products

Allows for the creation of 
innovative financial products 

tailored to the specific needs of 
Caribbean consumers.

Enhanced Customer 
Engagement

Institutions can use digital channels for 
targeted marketing and personalized 

services, fostering stronger 
relationships with customers.

Growth in Digital 
Payments

The Caribbean has a prime 
opportunity to leverage 

mobile-first payment solutions 
and digital wallets.

Partnerships and 
Collaborations

Between fintech and traditional 
banks, allowing for the sharing of 

expertise and resources.



Introducing 

IFC DigiLab Finance
A program designed to accelerate digital 

transformation in financial institutions
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80 institutionscountries40
Digilab. IFC’s answer to accelerate  the financial 
sector’s digital innovation agenda on a global scale
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The institutions participating in DigiLab have achieved tangible results and 
have expanded their digital capabilities

34%

66%
34%

8%

58%

34%

66%

5% - 10%

0% - 5%

10% - 15%

Increase in 
CUSTOMER BASE

>25%

Increased in 
CLIENT SATISFACTION RATE

Increase in 
REVENUE

10% - 20%
0% - 10%

10% - 20%

0% - 10%

15% - 25%

90% 79% 96.5%

*Source: IFC Alumni Analysis as of 2024



Accelerator program for financial 
institutions to improve and consolidate 
their digital transformation strategy and 
roadmap to obtain tangible results.

✓ Final result: digital 
transformation strategy and 
roadmap

✓ Use cases and initiatives 
prioritized for implementation

What is Digilab Finance?



WORK WITH FELLOW 
INSTITUTIONS

WORK BY
INSTITUTION

Master Class
Theory & concepts

Workshop (during
the MasterClass)

Learning by doing

Sessions with 
guest speakers

Lessons from more mature 
institutions

Sessions with 
experts

Sessions with 
mentors

Resolving technical 
questions

Resolving questions and 
revising obtained

results

Assignments
Developing final 
deliverable

DigiLab´s Acceleration 
Methodology



Four programs that align to FIs digital Maturity

Accelerating Open APIs or 
Banking-as-a-Service 

Strategy

Open Ecosystem 
Development

Private sector

Accelerate the value 
generation from the data of 

financial institutions

Data Strategy

Private sector

Accelerating financial 
institution´s digital 

transformation

Digital 
Transformation

Private sector

Accelerating Financial 
institution’s Generative AI 

Strategy

Open Finance

Private sector

Digital 

Strategy
Leading

Innovation
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4. Leverage digital 
technologies

5. Innovate to 
accelerate

Our digital transformation framework “The Digital House”

2. Design for your 
customer

1. Establish a digital vision

3. Prepare for 
digital success

6. Develop your own roadmap
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The path towards acceleration: 9 Weeks & modules 

Digital maturity
diagnostics

Strategy & 
digital Northstar

Digital operating 
module

Agile 
Methodologies

Disruptive 
innovation + 

Open banking

Design thinking

Tackling cultural 
change

Business 
efficiency: 

Risk Management

Data

0

1 3 5 7 9

2 4 6 8

Design of digital 
transformation journey + 

Presentation to expert panel

x Virtual week: 6h/week x In-person week: 20h/week
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Participants: Multidisciplinary Team Of 10 With Implementation Capacity

1. Digital 
business vision

2.Customer 
centric 
design

3. 
Preparation 

for digital 
success

4. Leverage 
Digital 

Technologie
s

5. Innovate 
to 

accelerate

6. Develop 
your own 
roadmap

Council member*

General manager/CEO

Leader #1: Marketing, strategy, or client experience 
manager 

Leader #2: Operations/ back-office manager

Leader #3: Innovation manager

Sales executives

Leader #4: Head of information technology or corporate 
architecture

Leader #5: Human resources manager

Recommended  participants
(indicative names)

Sessions
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Do you want to be 
part of this 
transformation?

Do you want to be part of this transformation?

Supported by

Upcoming Second cohort: 

September – November 2025

Cohort of 

4-6 Financial entities

Get in touch:
 

rnavasalazar@ifc.org 
ckrainz@ifc.org 
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PANEL DISCUSSION 
Driving the Future: Accelerating Digital Transformation in the Caribbean

General Manager
ACB Caribbean

Joanna Charles

Managing Director
1st National Bank of Saint 

Lucia

Sandra Fontanelle

Chief Operating Officer
Trinidad and Tobago 

Mortgage Bank

Brent McFee

General Manager
Eastern Caribbean
Amalgamated Bank

Michael Spencer 



Accelerating Digital Innovation in the Financial Sector

Global 

Expertise

Local 

Solutions

Sekou A. Mark
Head, English-Speaking 

Caribbean

smark1@ifc.org

Raúl Nava Salazar 
Regional Lead, Digital Financial 

Services, LAC

rnavasalazar@ifc.org

Carola Krainz 
Digital Financial Services 

and Innovation Specialist

ckrainz@ifc.org 

Marcela Ponce
Manager, Advisory 

Services, Financial 

Institutions Group

cponce@ifc.org
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