An old printing press outside the parking lot of Kwik Bargains inspired us to inquire and write the story of this old
iron press that is slowly rusting away. After asking around, it
became clear that this was the first printing press of Mr. Joseph Husurell Lake Sr., who founded The Windward Islands
Opinion newspaper back in 1959. He has inspired many

writers on St. Maarten, Saba and St. Eustatius. Here are a
few biographies on some of those influential writers, whose
field range from culture, history, and politics, to economics
and children books.
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Our Country, Economy and Community
Political instability in St. Marten continued in 2015, as there
was a change in government approximately one year after parliamentary elections. This is now the fifth government
in the past five years. New parliamentary elections are
now scheduled for September 2016. Since November, Mr.
William Marlin is the Prime Minister.

Heineken Regatta and Golden Rock Regatta of St. Eustatius, which bring several tourists to St. Maarten & Statia
yearly, thereby contributing to the economies of these islands.

In summary, while 2015 was challenging for the islands on
which the Bank operates and conversely our Bank, we
successfully navigated through these difficulties, with the
Positively, St. Maarten’s public debt, which now stands at bank recording another good year. We look forward to
NAF 676 million, declined by 3%. Overall, the economy an even better performance in the coming fiscal.
grew marginally by 0.4% during 2015, which represented
a decline in growth by 76% when compared with the 1.7%
GDP growth rate recorded in 2014. The major contribut- Our Bank
ing factors to the marginal GDP increase were increased December 1st, 2015 marked the 55th year of operations
consumer spending, the slowing growth in the hotel and for The Windward Islands Bank. The Bank performed conrestaurant sectors, airport related activities and stay-over siderably well given the challenging business environment
tourism. This growth was offset by declines in cruise tourism, in St. Maarten, the more difficult economies of Saba and
private and public construction activities, manufacturing St. Eustatius and the persistent low interest rate environand harbour related activities. There’s no doubt that the ment. During the year, we continued with our initiatives surafore-mentioned political instability on the island also rounding the reorganization of various departments to imcontributed to the slowdown previously mentioned. Infla- prove our processes, generate greater efficiency, reduce
tion of 0.4% was the lowest rate for the past 3 years and operating cost and provide better customer service. We
represented a significant drop from the 1.9% recorded in upgraded our core banking system in June 2015. This new
2014. This was mainly due to lower average international platform will set the stage for form-free banking and paper-less transaction banking in the coming year, when we
oil prices.
also expect to unveil new products and services, such as
Saba and St. Eustatius continue to experience significant our new online banking platform and a new credit card
challenges within their economies. Inflation on the two is- product to name a couple.
lands were -0.1% and -0.9% respectively. In the case of St.
Eustatius, the island was placed under administrative su- We expanded our Sales and Service concept in our
pervision by the Dutch government in mid-2015 regarding branch network, as we continued with increasing the numits financial affairs. A stalemate in this situation prolonged ber of Sales Officers in our branches, to enhance our
for most of the second half of the year. However, talks to customers’ experience. Consumer credit was further decentralized with loan closings now taking place within all
resolve the impasse resumed in December 2015.
of our branches. We further expect to decentralize the
WIB continued its commitment to give back to the com- mortgage application process in 2016. Given the sucmunities in which it operates and during 2015 made do- cess of our BSure insurance product launched last year,
nations and sponsorships totalling approximately NAF we also increased staff within our insurance department.
225,000.00. This was a further increase of 5% over what Continued focus remained on ensuring that our ATM netwas donated in 2014. We were also pleased with our work and online banking platform operated at optimum
continuation as one of the main sponsors of the annual levels to maintain high levels of access for automatic transTHE WINDWARD ISLANDS BANK LTD. • 3 • ANNUAL REPORT 2015

action processing. Finally, in our effort to improve efficiency,
our retail collections were outsourced to our Head Office, MCB. This is expected to improve our delinquency
and write-off experience. We are very pleased to confirm
that with the many initiatives regarding cost reduction and
generating efficiencies we continue to implement, we have
not retrenched any staff.

which will negatively impact consumer prices. We remain
positive regarding 2016, as the US economy continues to
do well and while Europe’s economies are still struggling,
there are signs of small growth. The Dutch government is
also expected to continue its investment in Saba & St.
Eustatius to improve infrastructure, schools and healthcare,
which will be good for these islands.

Throughout 2016, we will continue in or efforts to be more
Financial Highlights
efficient and introduce new systems and products. ParticThese consolidated highlights are for the Windward Is- ular focus will also be placed on our human resources,
lands Bank Ltd. and The Windward Islands Bank Interna- as we execute our Employee Development Plan for all
tional N.V. (together the “Bank”).
employees. We also expect to renovate our St. Eustatius branch and start with the completion of our new retail
Balance Sheet:
banking centre at Bush Road, as we seek to keep pace
The Bank’s total assets increased by 7% moving from with our growing customer base and ensure that they do
NAF 1.122 billion to NAF 1.197 billion, underscoring the their banking business in a friendly, comfortable and sestrength of the Bank. The two main reasons for this growth cured environment.
were the increased customer deposits and loan & advances to clients. Total net loans and advances were NAF We thank our clients, staff, shareholders and the Manage548 million as at fiscal year-end, increasing by 4% during ment of the Maduro & Curiel’s Bank Group for placing their
the year.
confidence in us. Together we see a bright future ahead.
The low interest rate environment remained in 2015. However, our deposit portfolio grew by NAF 77 million, which
represented an 8% increase. Total customer deposits now
stand at NAF 1.087 billion. We continue to apply a policy
to provide prudent interest compensation on time deposits and on saving accounts.

Derek A. Downes
Managing Director
May 4, 2016

Income Statement:
Total operating income for 2015 increased by 3% when
compared with the previous fiscal, with all income categories recording increases. Net income after taxes of NAF
13.0 million was down by 16% or NAF 2.5 million. This was
due mainly to significant charges for our Post-Retirement
Medical Benefits, Pension Fund provisions and actuarial
assessments. Without the significant increases in these two
items, the bank’s performance would have been better
than in 2014.
The Future
The Central Bank of Curacao and St. Maarten advised
that the outlook for St. Maarten in 2016 is more positive,
as GDP is projected to increase by 0.7%, with inflation expected to rise from 0.4% to 1.5%. Increased public sector
spending is anticipated and will be the major contributor
to the projected GDP growth. There’s also the expectation of investment in the tourism and transportation sectors.
International oil prices are also expected to rise in 2016,
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Board of Supervisory Directors
Lionel Capriles II			
Chairman
Ian de Sillva				
Supervisory Director
Michael de Sola			
Supervisory Director
Miguel Alexander			
Supervisory Director
Jan Beaujon				
Supervisory Director
Norman Wathey			
Supervisory Director
Brenda Wathey				Supervisory Director
Lionel Capriles				
Honorary Supervisory Director

WIB Management Team
Derek A. Downes 			
Carl Snijder				
Kelvin Bloyden				
Alfred De Windt				
Jennifer Joenoes				
Frans Herremans				
Ector Gumbs				

Managing Director
Asst. Managing Director
Asst. Managing Director
Asst. Managing Director
Asst. Managing Director
Chief Financial Officer
Assistant General Manager

Standing: Derek A. Downes,
From left to right, sitting: Ector Gumbs, Kelvin Bloyden,
Alfred De Windt, Jennifer Joenoes, Frans Herremans, Carl Snijder
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Combined balance sheet of The Windward Islands Bank Ltd. and The Windward
Islands Bank International N.V. as at December 31, 2015
(All amounts are expressed in thousands of Antillean Guilders)

2015

2014

157,753
431,032
21,255
548,140
30,578
8,532

177,343
339,278
24,411
527,591
30,916
22,520

Total assets

1,197,290

1,122,059

LIABILITIES AND EQUITY
Liabilities
Customers’ deposits
Due to banks
Due to affiliates
Accrued interest payable
Profit tax payable
Deferred tax liability
Provisions
Other Liabilities

1,087,226
2,147
610
762
2,798
10,693
11,307
14,038

1,010,194
4,088
1,260
1,716
5,552
10,932
7,163
12,934

Total liabilities

1,129,581

1,053,839

EQUITY
Issued capital
Other reserves
Retained earnings

8,870
24,679
34,160

8,870
24,679
34,671

Total equity

67,709

68,220

1,197,290

1,122,059

ASSETS
Cash and due from banks
Due from affiliates
Investment securities
Loans and advances to customers
Bank premises and equipment
Other assets

TOTAL LIABILITIES AND EQUITY

Combined income statement of The Windward Islands Bank Ltd. and The Windward
Islands Bank International N.V. for the year ended December 31, 2015
(All amounts are expressed in thousands of Antillean Guilders)

2015

2014

Interest income
Interest expense

40,945
1,416

40,628
1,213

Net interest income

39,529

39,415

Fee and commission income
Fee and commission expenses

31,041
15,104

29,400
14,820

Net fee and commission income

15,937

14,580

8,204

8,028

Operating income

63,670

62,023

Salaries and other employee expenses
Net impairment on loans and advances
Other operating expenses

24,911
3,307
18,548

23,011
1,779
16,561

Operating expenses

46,766

41,351

Net result before tax
Profit tax

16,904
3,926

20,672
5,208

NET RESULT AFTER TAX

12,978

15,464

Income from foreign exchange transactions
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Explanatory notes to the condensed combined
balance sheet as of December 31, 2015
A.

Accounting policies

1. GENERAL
The principal accounting policies adopted in the preparation of the combined financial statements of The Windward
Islands Bank Ltd. and The Windward Islands Bank International N.V. (together the “Bank”) are set out below. These
explanatory notes are an extract of the detailed notes included in the financial statements and are consistent in all
material respects with those from which they have been derived.
2. BASIS OF PREPARATION
The financial statements, from which the combined financial highlights have been derived, are prepared in accordance
with International Financial Reporting Standards (“IFRS”).
The figures presented in these highlights are stated in thousands of Antillean Guilders and are rounded to the nearest
thousand.
The policies used have been consistently applied by the Bank and are consistent, in all material respects, with those
used in the previous year.
For financial statement presentation purposes certain 2014 balances have been adjusted.
3. BASIS OF COMBINATION
The following entities have been combined as of December 31, 2015.
The Windward Islands Bank Ltd.
The Windward Islands Bank International N.V.
4. INVESTMENT SECURITIES
The Bank classifies its investment securities as held-to-maturity. Investment securities with fixed maturities where management has both the intent and ability to hold to maturity are classified as held-to-maturity. Held-to-maturity securities are
initially recognized at cost and subsequently carried at amortized cost, using the effective interest method.
5. LOANS AND ADVANCES TO CUSTOMERS
Loans and advances are carried at amortized cost, less an allowance for loan impairment. An allowance for loan impairment is established if there is an indication that the Bank will not be able to collect all amounts due according to
the original contractual loan terms.
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B.

Specification of Accounts

(All amounts are expressed in thousands of Antillean Guilders)

2015
I ASSETS
			
Investment securities		
Held-to-Maturity
21,255
Financial assets at fair value
-

2014

24,411
-

Total investment securities
21,255
		
Loans and advances to customers
Retail customers
244,824
Corporate customers
299,061
Public sector
5,608
Other
7,487

24,411
237,964
284,985
3,260
11,183

Gross loans and advances to customers
Less: allowance for loan impairment

556,980
(8,840)

537,392
(9,801)

Net loans and advances to customers

548,140

527,591

431,142
458,706
197,378

387,844
435,866
186,484

1,087,226

1,010,194

II LIABILITIES
Customers’ deposits
Retail customers
Corporate customers
Other
TOTAL CUSTOMERS’ DEPOSITS

To the Shareholders and the Board of Directors of The Windward Islands Bank Ltd. and
The Windward Islands Bank International N.V.
The accompanying combined financial highlights, which comprise the combined balance sheet as at December 31, 2015,
the combined income statement for the year then ended, and
related notes, are derived from the audited financial statements of The Windward Islands Bank Ltd. and The Windward
Islands Bank International N.V. for the year ended December
31, 2015. We expressed an unmodified audit opinion on
those financial statements in our reports dated February 29,
2016. Those financial statements, and the combined financial
highlights, do not reflect the effects of events that occurred
subsequent to the date of our reports on those financial statements.
The combined financial highlights do not contain all the disclosures required by International Financial Reporting Standards. Reading the combined financial highlights, therefore, is
not a substitute for reading the audited financial statements
of The Windward Islands Bank Ltd. and The Windward Islands
Bank International N.V.
Management’s responsibility for the combined financial
highlights
Management is responsible for the preparation of the combined financial highlights derived from the audited financial
statements in accordance with the Provisions for the Disclosure of Combined Financial Highlights of Domestic Banking
Institutions, issued by the Central Bank of Curaçao and Sint
Maarten (“CBCS”).

Auditor’s responsibility
Our responsibility is to express an opinion on the combined
financial highlights based on our procedures, which were conducted in accordance with International Standard on Auditing (ISA) 810, Engagements to Report on Summary Financial
Statements.
Opinion
In our opinion, the combined financial highlights derived from
the audited financial statements of The Windward Islands Bank
Ltd. and The Windward Islands Bank International N.V. for the
year ended December 31, 2015 are consistent, in all material
respects, with those financial statements, in accordance with
the Provisions for the Disclosure of Combined Financial Highlights of Domestic Banking Institutions, issued by the CBCS.
Report on other legal and regulatory requirements
We believe that the Management’s Report, to the extent we
can assess, is consistent with the audited financial statements
as required by article 121 sub 3 Book 2 of the Civil Code of
St. Maarten.
Curaçao,
May 4, 2016
KPMG ACCOUNTANTS B.V.
Sanjay Agarwal FCA
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Joseph Husurell Lake Sr. (1925 – 1976) like many generations of St. Maarteners, was born in the Dominican Republic. At the age of five, he returned to his “home” island
where he lived with his family in his mother’s native village of
Middle Region and attended St. Joseph School.
In his late teens when he was already a member of Philipsburg Mutual Improvement Association (PMIA) and Universal Negro Improvement Association, he sailed to Aruba in
search of higher education and work.
As founding member of the Whidbey Island Writers Association (WIWA) “St. Maarten Club” in 1944 and later of PPA’s
“autonomous” Windward Islands section, Lake Sr. was one
of the prime social and political movers in the Windward
Islands community on Aruba.
At the American-owned Lago Oil and Transport Company
where he worked in the storehouse department, Lake was a
key member of the Lago Employee Council (LEC) and assistant editor of Lago Employee Council News, an English/
Papiamentu newspaper.
Lake Sr. started his political career on Aruba where in 1955
he was elected to the Aruba Island Council on the list of
Partido Patriotico Arubano (PPA).
In 1957, Island Council Member Lake was accepted to
Cornel University’s School of Industrial and Labour Relations and granted a Teagle Foundation Scholarship.
The Windward Islands Opinion
He was denied a US visa, because of a pending fls. 50 fought against exploitation and
court fine for writing an article in LEC News, defending a discrimination on both the Dutch
and French sides of the island.
worker suspended by an American Lago administrator.
On July 1, 1959, the anniversary of Emancipation Day, “Jose
Lake” as he was widely known, founded the weekly newspaper The Windward Islands Opinion, of which he wrote
that its purpose was “a means of helping to improve the
social, economic, educational, and political conditions of
the Windward Islands by advocating against the causes
of injustice and oppression.”
Lake Sr. was always impeccably dressed and always
wore a white shirt and a necktie. He was a firm believer
in the historical unity of St. Maarten/St. Martin and in the
social-cultural oneness of his people. Lake Sr. wrote and

In 1994, he was honored on a
Netherlands Antilles postage
stamp.
Lake Sr. lit a lamp and hung it up
for all to see and to follow in his
footsteps as a writer and social
activist.
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Postal Stamp
(written by Will Johnson)

Joseph “Jose” Lake Jr. was born on the island of Aruba to
St. Maarten parents. He attended University of the Virgin
Islands St. Thomas Campus in 1969 and started his graduate work at Harvard University.
His educational interest has been in social studies, political science and writing, for which he thanks his father the
late Jose Lake Sr.
From the summer of 1973 onwards, he returned and
worked with his father writing, editing and publishing articles for the column “New Man Speaks” in The Windward
Islands Opinion newspaper.
Junior Lake, as he is often referred to, founded the Windward Islands Newsday in 1976, when The Windward
Islands Opinion became defunct following his father’s
death that same year. His publishing company was called
“Windward Islands Graphic” (Shujah Reiph- The other legacy of Jose Lake Sr. that turned 50 in 2009).
Junior Lake also started and wrote for St. Maarten Repub- Junior Lake has written The Republic of St. Martin (2000),
lic magazine, Shaka Magazine, Talking Drums and Welkom Friendly Anger - The Rise of the Labor Movement in St.
Tourist magazine.
Martin (2004) and Six4Nine, his most recent book.
“In 1990, his essay “Slavery and Independence” appeared in The Independence Papers - Readings on a
New Political status for St. Maarten/St. Martin, vol. 1. In
1997, Lake Jr. became the founding president of the Independence for St. Marin Foundation, the first organization dedicated to the island’s independence. In 1997,
he received the award for achievement in journalism from
the Student Government of the University of St. Martin and
Teen Times. He appears regularly on radio and television
discussing media, political, and constitutional issues.” (Ref:
House of Nehesi Publishers).

Junior Lake writes for people who can hardly read or write.
His books are retailed with the help of grants, funds and
his labour of love to write. He writes usually on events and
history to give a better perspective on the story.
He encourages new writers to take their destiny in their own
hands when writing.
“Writing like gold does not rust, diamond can penetrate
anything. Writing penetrates anything and does not rust.
Get an idea how history was and changes now.”
- Jose Lake Jr.
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Lasana M. Sekou is a St. Martin author of 18 books of
poetry, monologues, and short stories and editor of eight
books and booklets of historical, political, cultural, and biographical writings.
Reviewers have compared Sekou’s poetry to the works of
Aimé Césaire, Oswald Mtshali, Kamau Brathwaite, Dylan
Thomas, E.E. Cummings, and Linton Kwesi Johnson.
His books: Nativity, The Salt Reaper, 37 Poems, Love Songs
Make You Cry, and Brotherhood of the Spurs, have been
required reading at Caribbean, North American, and European universities. Sekou’s poetry has been translated
into Spanish, Dutch, French, German, Turkish, and Chinese.
He is the editor of National Symbols of St. Martin – A primer
and producer of Fête – the first recording of traditional St.
Martin festive music by Tanny & The Boys.
Sekou is the founder of House of Nehesi Publishers (HNP)
and co-founder of the annual St. Martin Book Fair.
His awards and honors include an International Writers
Workshop Visiting Fellow (China), a James Michener Fellow
(USA), a knighthood (The Netherlands), recognition for literary excellence in the service of Caribbean unity (Dominican Republic), Conscious Lyrics Artist of the Decade (St.
Martin), and the CTO Award of Excellence.
A graduate of the State University of New York at Stony
Brook (BA/Political Science/International Relations) and
Howard University (MA/Mass Communication), Sekou has
presented papers and recited his poetry at cultural and
literary conferences and festivals in the Caribbean, North
and South America, Africa, Europe, and Asia.
Sekou grew up in “Red Gate” (Agrément) and Middle Region. He received his early schooling at St. Joseph School
in Philipsburg.
Source: House of Nehesi Publishers
www.houseofnehesipublish.com/sxm/
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Prolific author and veteran politician Will Johnson was born
on Saba on September 22, 1941, close to an abandoned sulfur mine on the cliffs above the present approach to the airport. At age 13, he went, via St. Maarten,
to Curaçao where he was in a Boys Town on the “Spanish
Water.” He remained there until age 18.
Twice a year, Johnson passed through St. Maarten as there
was no airport on Saba as yet. Sometimes, he spent an extra week in-transit; first at the home of Miss Browlia Maillard
on Back Street and later with Captain Austin Hodge and
family at their guesthouse on Front Street.

Johnson said he started “an affair with St. Maarten,” which
lasts until the present day.

Spokesman. Everyone knew he wrote the paper even
though his name did not appear anywhere.

He started to work on St. Maarten in 1960 in the Courthouse. The population was quite small and he came to
know nearly everyone on the island in a short time. To present day, Johnson has many friends who he worked with and
who knew him from his activities on St. Maarten.

He also started The Saba Herald that year. It was published for 25 years. He also started the Emporium Review
on St. Eustatius which he then passed on to Mr. James Elridge Maduro who carried it on for several years.

As a result of his activities, Johnson became interested in
Johnson first became interested in writing when Joseph H. writing books. He has written to date: Tales from my GrandLake Sr., who had just started his weekly newspaper The mother’s Pipe, For the Love of St. Martin, and The Diary of
Windward Islands Opinion, asked him to write for the pa- a St. Martin Salt Checker. He also wrote Dreaming Big, a
per. He had his own column, titled “News & Views,” in the book about the political history of Saba and its place in
paper. He attributes his interest in politics to the column.
the Dutch Windward Islands.
From 1966 to 1968, Johnson reported the local news on
the Voice of St. Maarten from Fort Amsterdam.
In 1968, on behalf of the General Workers Union started
by Mr. Alrett Peters, Johnson was the writer of the Labour

For the past seven years, Johnson has written Under the
Sea Grape Tree, a column in The Daily Herald’s Weekender Supplement. He also has his own blog “The Saba
Islander.”
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Daniella Jeffry is a writer born in Marigot, St. Martin. At a very
young age, she was sent to Guadeloupe for her elementary studies. There, she attended St. Joseph of Cluny School,
which was taught by nuns. She moved on to the Lycee Gerville-Reache, where she obtained her High School diploma
majoring in Latin, Greek and the Sciences at age 17.

Jeffry decided to further her studies in France. She made a
10-day transatlantic voyage onboard the ship Colombie
to Paris, where she attended the University of Sorbonne
and majored in English. In Paris, she met young women from
around the world at the boarding center “Foyer Carrefour.”
She took advantage of the cultural and international experiences and made a decision to research her island’s
history.

In 1989, she became a court-certified translator. She has
translated into French, the published works of archaeologist Dr. Jay Haviser, author George Lamming and documents for residents. She retired from teaching in 2000, but
continues to stay quite active in St. Martin’s cultural and
political life.
Jeffry has been dedicated to documenting the oral history
and research of the people of St. Martin. She has shared
her passion with the public by giving lectures and publishing articles on the island’s society during the 1980s.

Before returning to home, she travelled to Madagascar
where she got married and gave birth to two sons. While
there, she also enrolled in the University of Tananarive and
obtained her Master’s Degree in English. After nine years in In 2003, she published her first history book: 1963 –A landMadagascar, she returned to St. Martin in 1974.
mark Year in Saint Martin. Other books published are The
Status Scandal and Destabilization in the French CaribOn her return, Jeffry taught English and French in high school. bean, both published in 2006.
She also implemented a two-year bilingual (English/French)
programme for the schools from 1990 to 1999.
Jeffry received the Knight of the National Order of Merit
from the President of the Republic of France in 2013.
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Robin Boasman was born in Philipsburg, St. Maarten. She
received her B.A. in Education from the University of St.
Martin. During her studies, she worked as a tutor, assisting
children with their homework and remedial lessons. She now
teaches at Sister Magda Primary School.
“It is highly important for children to read, but children will
more likely read when they enjoy and can relate to what
they are reading,” says the educator. This is how her story
of Lizzy Lizard, her first children’s book, was born.

The story centres on Little Lizzy Lizard’s long walk which ard and her new friends!” said Jamie Alleyne, Learning &
quickly turns into an adventure in and around St. Maarten’s Child Development Consultant
busiest city. The book’s illustrations give a sense of magic
to places easily identifiable by children, age four to nine.
Source: House of Nehesi Publishers
“Lizzy Lizard is Robin Boasman’s darling contribution to the www.houseofnehesipublish.com/sxm/
children’s literature of the Caribbean. What an absolute
delight to get the grand tour of St. Maarten with Lizzy Liz-
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Sources
& Credits

Mr. Will Johnson
The SabaIslander.files.wordpress.com
www.smn-news.com
(The other legacy of Jose’ Lake, Sr that turned 50 in
2009 --Shujah Reiph)
Jose’ Lake Jr
House of Nehesi Publishers
Lasana M. Sekou
Daniella Jeffrey
Robin Boasman

Clem Labega Square, Philipsburg, St. Maarten
Telephone (1-721) 546 2942
www.wib-bank.net

