We will remember 2009 as the year our dear friend and colleague, Vic Henriquez, passed
away suddenly. Vic was the managing director of WIB from 1984 until his retirement in July 2005
at which point he was appointed to the Board of Supervisory Directors.
Vic has left behind many friends at the Bank and in the local community. We wish Vic’s wife,
Roel, his children and all who mourn him much strength in the years ahead.
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2009 provided perhaps the widest set of challenges we have had to deal with in any year in
our recent history. We could not escape the effects of the global economic crisis which originated beyond our borders. These were well
outside of our control and the overall impact
was severe. However, conservative banking
practice which has been our hallmark stood
us in good stead.
While a measured approach to business, the
support of our parent company, Maduro &
Curiel’s Bank, and the close supervision of the
regulator, Bank van de Nederlandse Antillen,
were sufficient to ensure that our institution
remained intact and sound, we were unable
to match the level of performance of earlier
years. We look to the future with cautious optimism and a greater degree of preparedness.

This annual report is dedicated to an important topic in
our community – preservation of our heritage. On the
cover of this annual report are digitally reproduced photographs of a few remaining old creole homes. Each one
of these homes tells its own story and we must preserve
them so that we may be able to pass on these stories to
future generations
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Our Economy
Our island experienced a significant decrease
in visitors arriving by cruise and by air. Once
tourism, the pillar of our economy, was affected other sectors of the economy faltered in
turn. The marine sector remained buoyant but
this sector is still not large enough to compensate for a significant shortfall in tourism.
The process of constitutional change is ongoing and will see the islands of Saba and
St. Eustatius together with Bonaire joining the
Dutch Municipality system. A part of this arrangement is the dollarization of the economies of these three islands which is to take effect from January 1, 2011. Work is underway to
ensure the transition takes place in a smooth
and efficient manner both for the population
of the islands concerned and for our banking
units which serve Saba and St. Eustatius. One
should not underestimate the cost and complexity of this exercise because of the small
combined population, less than six thousand,
of Saba and St. Eustatius.

Our Bank
There were changes to our management
structure and a reassignment of management
responsibilities as part of our planning and
preparation to face the challenges of the future. We welcomed Derek Downes and Fraser
MacDonald to the management team. Both
Derek and Fraser have extensive commercial
banking experience and already have proven
their worth to the organization.
The Bank introduced a Sales and Service program, in order to move to a customer-focused
sales and service orientation, so that we remain competitive in our industry. We recognize that in order to succeed, we must transform our business so that the customers’ needs
are central to everything we do. The program
requires the full involvement and cooperation
of our staff, through participation in training
sessions.
During this year a new Personal Loans and
Mortgages (PLM) department was established
and an automated program for retail lending
was introduced. This brought together two
related but previously separate departments
to improve our customer service effort and to
gain synergy. The Sales and Service concept
that has been introduced will allow clients to
visit any one of our branches or our on-line service to complete and submit retail loan applications.
We feel confident that the combined efforts of
our Marketing and PLM departments, supported by our branch network and the Sales and
Service effort, will be successful in generating
a greater awareness of the benefits that our
products and services have to offer. This will
enable us to sell our range of products and services more easily, efficiently and effectively.
Plans for the construction of our new WIB Banking Center in Philipsburg are moving ahead
again. In our opinion, the time was not right for
major expansion and investment in 2009. So,
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during the year even more emphasis was placed on
revisiting the program and planning for this significant
project. The piling for the foundation was completed
early in 2009. The bidding process is now in its final stage
and this should allow us to begin construction by May
2010. Phase 1 is scheduled for completion by January
2012.

We have a risk management discipline within
the organization and our challenge now is to
infuse risk management into our culture and
to make it an integral part of doing business.
We believe that external regulation and audit
cannot replace the value of a sound risk management culture.

Corporate Governance
The Board of Supervisory Directors and the Management are firmly committed to the principles of sound
corporate governance and fully support the position
that good governance makes for good business. The
call for business to set its corporate governance structure applies to us equally, especially in economically
turbulent times.

Financial Statements
Total assets grew by a modest 3.3% to NAF
888.1 million. This growth level reflects the difficult economic circumstances, created by external forces, which we had to endure during
2009. Tough economic conditions required us
to be adaptive in our approach to lending. In
spite of these circumstances, we were still able
to support a very important segment of our clientele – new home owners.
The lack of growth in the economy created increased liquidity in our system. At the same
time, the rate of return on investments was declining steadily. The amount Due From Affiliates
increased by 9.6% to NAF 253.5 million but the
yield was very low.
The interest rates paid on term deposits were
at an all time low because of increased liquidity. Nevertheless, we were able to maintain our
strong market position in resident deposits due
to solid growth in savings and demand deposits. This demonstrates the confidence of the local community in our institution.

Several changes have taken place in the Board of Supervisory Directors during 2009. We mourned the untimely loss of a very dear friend and colleague, Vic
Henriquez, at the beginning of the year. Vic served
as Managing Director of the bank from 1984 until his
retirement in 2005, at which time he was appointed to
the Board of Supervisory Directors.
As of December 31, 2009, Shaffie Wihby, Assistant Managing Director of Maduro & Curiel’s Bank proceeded
on a well-deserved retirement. Shaffie Wihby has been
a staunch proponent of ours in the halls of our MCB
Head Office. Lodewijk Govaerts joined the management team of MCB in August 2009 and has succeeded
Shaffie since November 2009.
Mr. Lionel Capriles reached statutory retirement age
and stepped down from his position on the Board of
Supervisory Directors. In recognition of his many years
of exceptional leadership and in order not to lose the
benefit of his wise counsel, the Supervisory Directors
unanimously appointed him Honorary Supervisory Director.
The principles of sound “Know Your Customer” due diligence and efforts to combat money laundering and
terrorist financing remain our priority. We continue to
receive the support of the MCB Compliance Office towards raising the awareness of our staff on AML and
ATF issues in our daily operations. Further, we have received their technical support with the implementation
of new automated systems that help in the effort to
monitor, detect and report unusual transactions. Staff
training as mandated by the regulator was completed
in 2009.
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omy in 2009. While there are some signs of improvement, there is still much uncertainty. It
will take much more than just some signs of improvement to jump start the local economy.
Constitutional change and the process of dismantling the Netherlands Antilles are barreling
down on us. Like any other change, these will
bring uncertainty, risks as well as opportunities.
While we are cautiously optimistic for the future, we must continue to prepare ourselves
and be in a state of readiness to respond to
any new and exciting business opportunities
that these changes may bring.
In closing, we thank our employees for their
loyalty and the extra effort they gave so willingly during a very challenging year. We also
thank our clients and the communities whom
we are really proud we have the opportunity
to serve.
Jan Beaujon
Managing Director

Community
We continue to encourage our employees to
play an active role in building the social infrastructure of our communities.
Also, we firmly believe that it is only good corporate citizenship to give back to these communities which continue to support us. The
bank has contributed in excess of NAF 200,000
to more than one hundred and sixty worthwhile
projects of the charitable, social, educational,
sport, cultural, religious and other organizations, which do such very important work in our
communities.
Outlook 2010
The North American economy and to a lesser
extent the European economies, on which our
tourist economy relies, are still very much in the
throes of the crisis which shook the world econTHE WINDWARD ISLANDS BANK LTD. • 5 • ANNUAL REPORT 2009

Board of Supervisory Directors

o the Stockholders and Board of Supervisory Directors of The Windward Islands Bank Ltd
and The Windward Islands Bank International N.V. Sint Maarten

Lionel Capriles II - Chairman
Ronald Gomes Casseres
Joseph van Dongen
Shaffie Wihby (retired Dec. 31, 2009)
Norman Wathey
Brenda Wathey

We have audited the financial statements of The Windward Islands Bank Ltd. and the financial
statements of The Windward Islands Bank International N.V. for the year ended December 31,
2009, from which the condensed combined balance sheet and explanatory notes were derived, in accordance with International Standards on Auditing.

Lionel Capriles – Honorary Supervisory Director
WIB Management Team
Jan J. Beaujon – Managing Director
Anthony Da Costa Gomes – Managing Director
Derek A. Downes –Deputy Managing Director
Fraser L. Macdonald – Deputy Managing Director
J. Bruce Mayers – Asst. Managing Director
Carl R. Snijder – Asst. Managing Director
Kelvin L. Bloyden – Asst. Managing Director

In our auditors’ reports dated January 22, 2010, we expressed an unqualified opinion on the
financial statements of The Windward Islands Bank Ltd. and The Windward Islands Bank International N.V. from which the condensed combined balance sheet and explanatory notes
were derived.
In our opinion, the accompanying condensed combined balance sheet and explanatory
notes as of December 31, 2009 are consistent, in all material respects, with the financial statements of The Windward Islands Bank Ltd. and The Windward Islands Bank International N.V.
from which they have been derived.

WIB International Management

For a better understanding of the condensed combined balance sheet and explanatory
notes and of the scope of our audit, the condensed combined balance sheet and explanatory notes should be read in conjunction with the financial statements of The Windward Islands
Bank Ltd. and The Windward Islands Bank International N.V. from which they have been derived and our auditors’ report thereon.

Jan J. Beaujon – Managing Director
P. Moira Blok – Managing Director

Sint Maarten, Netherlands Antilles
April 16, 2010
KPMG Accountants B.V.
V.T.M. Bergisch RA
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Condensed Combined Balance Sheet

Explanatory notes to the condensed combined balance
sheet as of December 31st 2009.

as of December 31st 2009 and 2008

THE WINDWARD ISLANDS BANK LTD AND THE WINDWARD ISLANDS BANK INTERNATIONAL N.V.

December 31, 2009

Amounts in NAf 1 000

December 31, 2008

Accounting Policies
1. GENERAL.

Assets
Cash and due from banks

145,851

144,089

Due from affiliates

253,519

231,219

Loans and advances

458,472

447,481

Bank premises and equipment

12,616

12,327

Other assets

17,657

24,967

TOTAL ASSETS

888,115

860,083

808,413

775,548

6

8,624

Profit tax payable

4,133

4,317

Accrued interest payable

2,544

3,325

14,667

9,583

829,763

801,397

Capital stock

8,870

8,870

Other reserves

23,125

23,810

Undistributed profits

26,357

26,006

TOTAL STOCKHOLDERS’ EQUITY

58,352

58,686

888,115

860,083

Liabilities
Customers’ deposits
Due to affiliates and other banks

Other Liabilities
TOTAL LIABILITIES

Total liabilities and stockholders equity
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The principal accounting policies adopted in the preparation of the condensed combined
financial statements of The Windward Islands Bank Ltd. and The Windward Islands Bank International N.V. are set out below.
These explanatory notes are an extract of the detailed notes included in the financial statements of both Banks and are consistent in all material respects with the financial statements
from which they have been derived.

2. BASIS OF PREPARATION.
The financial statements, from which the condensed combined balance sheet has been derived, are prepared in accordance with International Financial Reporting Standards (“IFRS”).
The figures presented in the condensed combined balance sheet are stated in thousands of
Antillean Guilders and are rounded to the nearest thousand.
The policies are consistent, in all material respects, with those used in the previous year.

3. 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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During 2009, the Bank channeled its efforts to develop new and strengthen existing customer relationships. Further, greater emphasis was placed
on the social development of our community.
WIB Motor Show
The aim of the Motor Show is to provide a
showcase for our clients to display their products. This event which started out for the auto
dealerships has been expanded to allow
most of our business clients to participate.
These include boat dealers, motor-cycle distributors and companies in the marine trades,
businesses involved in electrical services and
systems, consumer and household products,
computers and related equipment as well internet service providers.
Both the Bank and participating clients provide deep discounts on purchases made or
financed at the Show in order to give the
event wider appeal.
The Motor Show in addition to offering a
showcase for customers enables our clients
to network. Further, it provides the Bank a
great opportunity to sell and cross-sell products and services especially consumer loans,
mortgages, insurances, credit cards and online products.
Business X-Travaganza
On November 1, 2009, WIB hosted a large
business Business X-travaganza on the spacious grounds of Port de Plaisance hotel.
More than thirty businesses participated in
this event to showcase their products and
services. Several non-profit organizations also
took part to promote the awareness of various health issues facing the community and
to raise funds for their organizations. Although
this was a business event, the organizers reckoned it would attract wider appeal if it had
the atmosphere of a family fun day. Accordingly, entertainment was provided for the
young and not-so-young including musical
entertainment, raffles, life-size cartoon characters and trampolines.
The staff, particularly those from WIB’s Personal Loans & Mortgages, Bankcard Services
and Insurance Departments turned out in full
strength. We were therefore able to provide
on the spot financing, to cross-sell services, to
provide information and most important to
interact with clients and prospective clients
in an informal setting.

Saba Expo
The Saba Expo was held on Saturday March
21, 2009 at the Sunny Valley Youth Center to
inform the public of the products and services the Bank provides. Some members of
the management team as well as staff from
several departments including Insurance
Services, Personal Loans & Mortgages and
Bankcard Services traveled to Saba for this
event. During this Expo we had the opportunity to hear first-hand the issues that affect
our Saba clients.
Think RED
WIB has been a loyal supporter of the HIV/AIDS
Foundation and for the second year joined the
effort to promote and inform the general public about HIV/AIDS. In addition to conducting
an information session for staff on “HIV in the
Workplace”, the Bank held an art competition
for the sixth grade students of the Sr. Borgia Primary School on the subject “HIV Awareness
and Protection”. Youth savings accounts were
awarded to the three students whose drawings
were judged to be the three best drawings.
The winning drawing was made into a bumper
sticker by the WIB. These bumper stickers were
sold to the public by the school to raise funds
for the HIV/AIDS Foundation. The proceeds of
the bumper sticker sale were handed over to
the Foundation by the Sr. Borgia Primary School
on December 1, 2009 – World AIDS Day.
Staff of WIB joined with employees of other companies on a march through the streets of Philipsburg on World AIDS Day. Kompa Leon, the
MCB mascot, accompanied the WIB group.
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Customer Appreciation Cocktail
Our Annual Customer Appreciation Cocktail gives
us an opportunity to express to our clients our sincere appreciation for their business. As usual, this
event was very well attended and therefore conducive to networking and developing contacts.
WIB customers and staff enjoyed the opportunity
to intermingle and strengthen business relationships in a relaxed atmosphere.
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Sales & Service giving new perspective to
WIB Branches
WIB implemented the Sales and Service program to build on our operational strengths
by expanding and enhancing our marketing, sales, service and support capabilities.
The program has been implemented in all
branches on St. Maarten, Saba and St. Eustatius.

WIB Block party
The WIB Block Party started out several
years ago as a party for WIB staff, family and friends on the evening before
Carnival’s “Jouvert”. It has become an
event that many in the community look
forward to and it draws a larger crowd
each year. The WIB Block Party is one of
the better attended events on the evening before Jouvert.

Sales and Service Officers (SSO’s) now
share some of the responsibility for generating revenue for the bank. SSO’s proactively call customers and prospects, schedule
appointments to identify customer needs,
provide solutions and sell the best combination of products and services to fit those
solutions.
An important part of the Sales and Service
program is the sales tracking system which
provides management a clear picture of
the revenues generated by the Sales team
at each branch. Sales goals are set after
consultation with Sales team members. Performance is reviewed at regular intervals
and feedback is provided.
The Sales and Service program has been
building momentum and offers a new and
effective way of providing outstanding service to our customers.
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Vintage Architectural Styles
On St. Maarten/St. Martin

e are very proud
to be able to present some digital
photographs of
the few remaining
older homes on St.
Maarten/ St. Martin.
We continue to
marvel at the
ingenuity of the
architecture and
the carpentry.

Try to imagine those times when none

sava bread, fish and meat.

of the machinery, equipment, tools and

The earlier homes were raised above

building materials we take for granted

ground level on cut tree stumps. In

today existed.

later homes rocks and limestone were

Strength, skilled hands and sheer de-

placed at the four corners to complete

termination were the main items in the

the above ground foundation. This type

tool-kit of our forebears. The only build-

of construction provided good air cir-

ing materials available were what they

culation, shelter for animals and pro-

could gather from their surroundings.

tection in the event of floods.

The architecture of those old creole

The interior of the house was partitioned

houses took distinctive details from the

in such a way that air circulated via the

various nations that governed these is-

top cross wood fringe. Wooden floors

lands. The Dutch influence is manifest-

also allowed air to circulate since the

ed in the round dormers to the roof, the

foundation was above ground level.

French added the shutter or jalousie,
the British influence is seen in the “Union
Jack” railing and the Spanish in the iron

Dutch Quarter Plantation House

railing decorations. To add to this, there

This Plantation house was originally built

is the Caribbean flair for bright colors.

around 1680 and has been renovat-

For the most part, older creole houses

ed on numerous occasions since. This

had the same characteristics – a rect-

house is in a good state of repair and

angular floor plan and a hipped roof.

is painted white. The wooden hurricane

The hip design and slope of the roof

shutters are painted dark green. There

were ideal for deflecting hurricane

is a large old cistern in the backyard.

force winds and for collecting rain wa-

The property has many perennials.

ter. In addition to collecting rain water,
the roof served as the area to dry casDutch Quarter Plantation House
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Traditional dwellings

The aim of the investigation bore
on researching the building meth-

The Hope Estate Association does not

ods and architectural character-

confine itself to the field of archeol-

istics of the traditional Saint Martin

ogy; it has once again extended its

house. During this century, one finds

field of action by showing an interest

two types of domestic habitats: the

for Saint Martin’s traditional house.

“wattles house”, and the tradition-

The traditional houses constitute an

al dwelling. The wattles house is a

important part of the island’s pat-

house that seems imported from Af-

rimony and, unfortunately, few of

rica, and it is actually found in West-

them attract the attention of tour-

ern Africa with variants. The wattles

ists, through lack of knowledge of it,

house is built on the ground; its struc-

but especially due to the fact that

ture is made up of woven branches

the traditional form of architecture is

picked from the “bush”, and con-

not often highlighted.

solidated and waterproofed with a

A study, carried out mainly in the

rendering. This rendering is made up

suburbs of Marigot and Grand

with whitewash and sand; the white-

Case, enabled the setting up, as a

wash was prepared locally from a

first step, of an inventory of the tra-

basis of manchioneel wood, sand-

ditional habitat from the middle of

stone rocks or coral. The house was

the 19th Century to that of the 20th

covered with sugar cane straws or

Century.

corrugated iron sheeting.

The oldest houses that are still “vis-

This type of house was apparently

ible” were built around the 1850’s,

very often used on the island as it

and, from 1940 onwards, traditional

required less expense both in man-

materials and techniques disap-

power and in materials.

pear, giving way to a generation of

A few specimens are found in the

concrete habitat.

Suburb of Grand Case, one of these
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sheltering the workshop of Lucien

Martin and Antillean houses is the

photo, on the seaside boulevard.

gallery, located on the main facade

In a similar manner, the traditional

of the house. It is added when the

house developed and, unlike the

financial means did not initially in-

wattles house, the latter requires el-

clude its construction. It not only has

ementary knowledge of construc-

a protective role against the rain and

tion rules, and also the purchase of

sun but also a social role, a transition

imported materials, even if some of

between the street and the intimacy

these can be second hand materi-

of the house. Particular attention is

als. The house or “case” (in French)

devoted to its decoration; thus, it is

is built on a stone base, or on piles,

often decorated with gingerbreads,

raising it from the ground. Its struc-

frills and flounces and balustrades to

ture, like its panelling and its frame-

the “taste” of the occupant.

work, are made up of wood, often

One can admire beautiful tradi-

imported from the United States or

tional houses, especially in Marigot,

Canada.

Rue de la République and on the

The basic module of the case is com-

Waterfront, the seaside boulevard in

posed of a room of 12 feet x 24 feet,

Grand Case, in French Quarter and

divided by a partition; thus, it has a

in Colombier. These are, in fact, the

living space and one reserved to the

four oldest suburbs of the French part

occupants’ intimacy. The furniture is

of the island.

generally very scanty. The facades

It is often difficult to recognize these

or gables most exposed to harsh

houses: a house that appears recent

weather conditions can be covered

on the outside can hide a complete-

with shingles and so can the roof, but

ly transformed traditional one!!!

most often the latter is covered with
corrugated iron sheeting.

Christophe Henocq

The essential element of both Saint
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MAIN OFFICE
Clem Labega Square
Philipsburg
Tel: 542-2313
Fax: 542-4761
WIB PERSONAL LOANS &
MORTGAGES
Le Grand Marché Shopping Mall
Cul-De-Sac
Tel: 542-9536
Fax:542-9258
BANK CARD SERVICES
UTS Building
Philipsburg
Tel: 542-3940
Fax: 542-3257

A.T. ILLIDGE ROAD BRANCH
Tel: 546-2939
Fax: 543-0249
BUSH ROAD BRANCH
Le Grand Marché Shopping Mall
Cul-De-Sac
Tel: 542-9548
Fax: 542-9547
SIMPSON BAY OFFICE
Airport Road
Simpsonbay
Tel: 545-3065
Fax: 543-3002
COLE BAY BRANCH
Orange Grove Shopping Center
Cole Bay
Tel: 544-5490
Fax: 544-5491

AIRPORT BRANCH
Princess Juliana International Airport
Simpson Bay
Tel: 546-7761
Fax: 546-7762
ST. EUSTATIUS BRANCH
Mazinga Square
St. Eustatius
Tel: 0318-2846 / 0318-2847
Fax: 0318-2850
SABA BRANCH
The Bottom, Saba
Tel: 0416-3900
Fax: 0416-3901

