The rising prices of crude oil and other commodities as well as
the U.S. financial market developments during the latter part of

2007 are potential signals for a curbing of our economic activity.

Our Business activity in 2007

The excellent results recorded in 2007 were proof of WIB’s
active participation in the profitable opportunities and

challenges present during another year of growing economic
activity.

The success of our Bank chosen for the 4th consecutive year as
“The Best Bank” by the readers of the “Daily Herald”, could not

Message from
Management
Our Island’s Economy

During the fiscal year of 2007 the economic boom recorded in
2005 and 2006 has reached a higher peak with much
construction activity and other private sector investments
particularly in Philipsburg, Colebay, Simpsonbay, the Lowlands
and the Oysterpond area.
Real estate prices have attained unprecedented levels
supported by the usual US investors but moreover now by the
European investors investing their high rated Euros in a US
dollar zone.
The renovation program of the Backstreet in Philipsburg has
been completed and the business community has contributed
by upgrading many stores and turning this street into the main
garment shopping center fully complying with the local and
regional demand.
Our tourist trade remains strong with more or less the same
number of arrivals by air or by cruise ship while our bank has
recorded continuous strong increase of business volumes.
The Cruise ships offer different shore activity packages thereby
creating opportunities for new instructors, guides/operators for
sports, cultural, marine and other beach activities.
The French side of St.Martin has obtained its new constitutional
status of “Collectivite Territoriale” with more financial and
administrative autonomy while the high value of the Euro
continues to favor businesses on the Dutch side causing the
French-side to experience another year of decreasing economic
activity.
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have been achieved without the excellent contribution of the 225
members of our Staff.

Assets Review

Loans and Advances at year end 2007 stood at NAF. 434.351.000
increased by NAF. 43.119.000 or 11% over 2006 due to our

strong focus on well secured new large and small business

investment opportunities while applying the usual conservative
approach on the retail credit banking activities enhancing

controls and lending policies to maintain a high quality asset.
Cash and Due from Banks and Affiliates amounted to

NAF. 366.038.000 and increased by 15% following the increase
of Customers’ deposits.

Liabilities Review

Our Customers’ deposits have maintained a steady growth

clearly indicating our Bank’s slogan of “Your Partner in Progress
and now standing at NAF. 751.251.000 with an increase of 13%
over 2006 in all categories of deposits, a clear indication of our
successful rendering of service.

Operations Review

Our main stream of income is derived from Commercial and
Retail Credit Operations.

Net Interest Income after deduction of interest expense and
allowance for possible loan losses increased by 8%.

Non Interest Income consisting of Fees, Commissions and
Foreign Exchange Income has profited from our focus on
Business and commercial loans and increased by 11%.

Total Operating Income recorded an increase of 9% while our

Total Operating Expenses increased by 10% mainly due to an
increase of Salaries and Employee benefits while Other
Operating Expenses grew by 4%.

Profit & Loss Statement

After payment of NAF. 3.192.000 in Profit Tax, our Net Income
for the year 2007 increased by 8% exceeding all targets for a
record breaking year of operations.

Market Review

WIB has maintained its market share position by applying sound
strategic policies combined with quality service to handle the
increasing business volumes and demand for faster and reliable
financial services.
In 2007 our bank has opened a second Drive-Thru ATM in
Simpsonbay and with 22 other ATM’s in strategic locations, now
provides the best ATM service on the islands of St Maarten,
Saba and St. Eustatius with enhanced security features to
prevent fraud and skimming of cards.
The promotion of our electronic banking WIB@Home and WIB
Direct Business has improved our efficiency to process the
increasing number of electronic payment transactions by over
one thousand users.
The volume of credit card sales processed by our Bankcard
Services has increased by 11% with good profit margins and
remains a valuable contributor to our Bank’s commission
income.
The number of sales transactions completed by Maestro Debit
Card has increased by 30% and total sales processed by our
debit cards POS amounted to NAF 35.883.000 scoring a 37%
increase.
Our Insurance Department continues to provide valuable advice
and services to offer the best protection and coverage to our
customers.
WIB’s Commercial- and Retail Credit departments have been
campaigning actively applying responsible lending policy in a
market where the competition was mostly felt in the field of
interest rates and risk rating.
Our parent company The Maduro & Curiels Bank N.V. has
contributed greatly to the implementation of new programs,
products and services setting the pace for banking innovations
in our community and training our staff to acquire the skills and
expertise that will assist them to perform the duties and tasks in
the constant changing market conditions.

WIB and the Community

Since 1960 WIB has been a leader in expressing its
responsibility to share with the community a part of its
successful operations.

In 2007 we have donated a total of NAF. 410.000 to
Foundations, Charity, Educational projects, Sports and other
social or cultural activities.
WIB has also provided broad financial support to many NGO’s
and organizations involving our very own volunteers doing good
work for the youth or social organizations.

Economic Outlook

As previously mentioned we shall have to remain attentive to the
effects that could have a negative influence on our economic
activity during 2008.
Although the sustainability of our tourism industry has proven
itself throughout some difficult years in the past, inflationary and
monetary pressures occurring in other foreign countries may
have a negative effect on the construction activity in St.Maarten
resulting in economic hardship for the less fortunate in our
community.
In the Banking Industry we have seen a consolidation of
commercial banks in the region and expect the banking sector
to remain very competitive in 2008.
Traffic and road problems will have to be tackled and the need
to establish strong environmental laws and regulations can no
longer be ignored to continue improving the quality of life on our
island.
The MCB Group of which WIB is proud to be part, has proven to
remain conscious of the need to protect our environment, our
monuments, our quality of life and will continue to help build
greater awareness for this in our society.
The negotiations for a new Constitutional structure of the
Kingdom is still ongoing and we hope that all stakeholders will
continue to communicate with much understanding and
determination to make this change work to the benefit of all
partners of the Kingdom of the Netherlands.
We thank our clients and staff for their confidence and support
as we work towards introducing new services and products to
achieve greater success for our community.

Jan J. Beaujon
Managing Director
April 2008.
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Supervisory Board of Directors
and Management Team
Board of Supervisory Directors
Lionel Capriles
Lionel Capriles II
Ronald Gomes Casseres
William Herbert Lewis Fabro (deceased)
Victor Paul Henriquez
Norman Wathey
Brenda Wathey
Shaffie Wihby
WIB Management Team
Jan Jacob Beaujon - Managing Director
Anthony Da Costa Gomez - Managing Director
J. Bruce Mayers - Asst. Managing Director
Kelvin Bloyden - Asst. Managing Director
Carl Snijder - Asst. Managing Director
WIB International
Jan Jacob Beaujon - Managing Director
P. Moira Blok - Managing Director
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Independent Auditors’ Report
To the Stockholders and Board of Directors of
The Windward Islands Bank Ltd and The Windward Islands Bank
International N.V. Sint Maarten
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, 2007,
from which the condensed combined balance sheet and explanatory notes were derived, in
accordance with International Standards on Auditing.
In our auditors’ reports dated January 24, 2008, 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, 2007 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.
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.
Sint Maarten, Netherlands Antilles
May 27, 2008
KPMG Accountants B.V.

V.T.M. Bergisch RA
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Condensed Combined Balance Sheet
as of December 31st 2007 and 2006
THE WINDWARD ISLANDS BANK INTERNATIONAL N.V. AND THE WINDWARD ISLANDS BANK LTD.
(amounts in NAF. 1,000)

Assets

Cash and Due from Banks
Due from Affiliates

Investment Securities
Loans and Advances

Bank Premises and Equipment
Other Assets

TOTAL ASSETS

Liabilities

Customers’ Deposits
Profit Tax Payable

Accrued Interest Payable
Other Liabilities

TOTAL LIABILITIES
Capital Stock

2006

% variance

147.336

170.471

- 14%

-

1.500

-100%

8.014

23%

830.578

732.057

13%

751.251

662.218

13%

3.833

3.359

14%

772.428

678.862

14%

8.870

8.870

0%

218.702

148.857

434.351

391.232

20.361

11.983

9.828

4.471

12.873

4.084

9.201

47%
11%

70%

9%

40%

Other Reserves

23.782

20.895

14%

TOTAL STOCKHOLDERS’ EQUITY

58.150

53.195

9%

830.578

732.057

13%

Undistributed Profits

TOTAL LIABILITIES AND STOCKHOLDERS EQUITY

6

2007
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25.498

23.430

9%

Explanatory notes to the condensed combined balance sheet
as of December 31st 2007.
Accounting Policies
1. GENERAL.
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.
For presentation purposes certain 2006 balances were reclassified in order to be in conformity with 2007
presentation.

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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WIB and Staff in 2007
The most valuable asset in any company is
its Staff and in 2007, the Windward Islands
Bank focused intensively on the

improvement of its employees. Customer
Service, Product knowledge and

Recreational outlets all became part of the

Bank’s drive to equip its workforce to meet
the demands of the ever-growing financial
market.

To enrich our employees and make them
more aware of the products and services

offered, WIB organized its first Products and
Services Expo on February 23rd 2007. The
exposition allowed employees to view and

WIB Staff Group I at NIBE

pose questions on the Bank’s over 60
products and services, while three
departments gave presentations.

Several Staff members have also taken

advantage of opportunities to increase their
knowledge with courses offered by NIBE,

Linkels & Van Wilgen and by the University
of St Martin. All improvements to enhance
our performance as “Your Partner in
Progress”.

WIB Staff Goup II at NIBE

WIB Sports day

8
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Presenters at Products and Services EXPO.
A happily, retiring HR Manager Gladys Ignecia
with Management

University of St. Martin Open House Study Loan Booth
WIB Staff Production and Services EXPO

Credit Exhibit

Kenneth Rombley 40th Anniversary Celebration
THE WINDWARD ISLANDS BANK LTD. • ANNUAL REPORT 2007
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Special Olympics St. Maarten Foundation
Fueled by a Board of dedicated volunteers, the Special

Most noteworthy however, was late last year when after

Angela Richards-Huggins, has played a pivotal role in helping to

sponsors, intellectually challenged athletes Marijke Linda

Olympics St. Maarten Foundation (SOSM), chaired by First Lady
give a strong and appealing voice to the cause of the physically
and mentally challenged in St. Maarten since birthed on
September 3, 2004.

SOSM has also helped peel away the stigma that over the years
has been associated with these special persons in our

community and has played a key role in organising what is now

concerted efforts by the Foundation, its volunteers and

Richardson and Lindomar Carvon, helped place St. Maarten on

the international map by winning two silver and one gold medal
respectively at St. Maarten’s inaugural participation in the
Special Olympics World Summer Games in China,
October 2-11.

Carvon, who has a double disability- paralyzed on the left side

structured and consistent sporting activities for the athletes,

of his body and unable to form words, secured a gold medal in

and mentally challenged athletes have also competed in and

year-old, Richardson, a mother of one with a speech and

numbering about 40. Under SOSM, a number of the physically
shone in regional competitions, accumulating several
accolades.
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shot put and placed fifth in the 100 metres. While the thirty-six
hearing impediment, copped a silver medal each in the 100
metres and the long jump.

SOSM is cognisant of the
scope of the problems

surrounding this previously

neglected group, but it continues its

concerted efforts to make whatever difference it could.
As of March 2008 SOSM board-members were: Richards-

the commission from all MAESTRO transactions for the month

Patrick, Meredith Boekhoudt, Willemijn Verloop, Loyola

Committee. In order to boost the usage of the card, and thereby

Huggins; Lisandra Havertong, Malka Scheepens, Joycelin
Seymonson and Les Brown.

The Bank has been involved in supporting the Special Olympics
Foundation. In December 2006, WIB started the support of the
Beijing trip by having a special MAESTRO promotion in which

of December 2006 was handed over to the Special Olympics
increasing the commissions, the Bank held a Supermarket

Sweep for three lucky winners. The Windward Islands Bank is
proud of the athletes and their accomplishments. The main

focus of our 2007 Annual Report is to pay special tribute to the
athletes of the Special Olympics Foundation.
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WIB in the Community
For 2007, WIB’s involvement in the community centered heavily
around sports. With the full realization of the upgrade of the
island’s sports facilities, the need to support athletes financially
has taken center stage and in 2007, WIB has been right there to
assist the island’s athletes.
Great strides have been made by the athletes of the St Maarten
Judo Association with their long journey seeking qualification to
represent the Netherlands Antilles in the 2008 Summer
Olympics in Beijing China. WIB’s pledged commitment to
helping these youngsters realize their dreams was proven with
the financial support several times as the group progressed. The
success of the Judo Team is not to be underscored and the
island and world is yet to come to terms with the athletic
prowess of these young men.
The athletes of the Special Olympics team of St Maarten have
already made their mark on the world stage when they capture

WIB and Youth Judo Team
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gold and bronze medals at the Special Olympics in China. The
story of these accomplishments created euphoria on the island.
WIB has been a fervent supporter of the Special Olympics St
Maarten since its inception.
The special athletes have made St Maarten proud and WIB is
pleased to have helped them realize their dreams.
WIB’s community involvement in 2007 involved facilitating
youngsters in recreational activities. A special bowling
tournament was held for the residents of the Crystal Home and I
Can Foundation with the main goal of bringing both groups
closer together. WIB treated the youngsters to an afternoon at
the bowling alley with pizza and drinks and both groups were
very appreciative of the gesture.
The Windward Islands Bank is a regular contributor to the Little
League Association and also sponsors one of the children’s
teams. Over the years, the Bank has seen the Little League play

WIB Annual New Years Reception

WIB and the Little League

a pivotal role in the development of many of the island’s Youth.
So it was a duty of WIB to financially support the Sports

organization as it hosted the 33rd annual annual Latin American
& Caribbean Tournament. “The Little League Association has

been instilling discipline and skills in our youngsters for several
decades and hosting the event was a feather in the cap of the
Association.

To commemorate its 40th anniversary, WIB had donated a

basketball court to the Belvedere community. Following a

request from the community leaders for assistance, the Bank in

WIB supporting Foster Home with bowling tournament.

2007 decided to refurbish the sport facility and requested that it
be placed under the Foundation Upkeep Sports Facilities for
regular maintenance.

With the renewed efforts at improving both the Physical as well

as development aspects of sports on St Maarten, the Windward
Islands Bank is pleased to have played a major role in being a
true partner in progress with sports in 2007.
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WIB in the Community cont.
WIB and Media Cricket Team

Olympic Preparation of Judokas

WIB Sponsored Basketball Court in Belvedere
WIB Home and More Expo
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WIB Locations
MAIN OFFICE
Clem Labega Square
Philipsburg
Tel: 542-2313
Fax: 542-4761

SIMPSON BAY OFFICE
Airport Road
Simpsonbay
Tel: 545-3065
Fax: 543-3002

BUSH ROAD BRANCH
Le Grand Marché Shopping Mall
Cul-De-Sac
Tel: 542-9548
Fax: 542-9547

ST. EUSTATIUS BRANCH
Mazinga Square
St. Eustatius
Tel: 0318-2846 / 0318-2847
Fax: 0318-2850

COLE BAY BRANCH
Orange Grove Shopping Center
Cole Bay
Tel: 544-5490
Fax: 544-5491

BANK CARD SERVICES
UTS Building
Philipsburg
Tel: 542-3940
Fax: 542-3257

SABA REPRESENTATIVE
Mrs. S. Richardson
The Bottom, Saba
Tel: 0416-5554

WIB LOAN CENTER
Le Grand Marché Shopping Mall
Cul-De-Sac
Tel: 542-9536
Fax:542-9258

AIRPORT BRANCH
Princess Juliana International Airport
Simpson Bay
Tel: 546-7761
Fax: 546-7762
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