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Acronyms & Abbreviations

AFS Available for Sale 

BANDES Banco de Desarrollo Económico y Social de Venezuela

CARICRIS Caribbean Information & Credit Rating Services Limited

CARICOM Caribbean Community

CDB Caribbean Development Bank

CDF CARICOM Development Fund

DAIDB Dominica Agricultural Industrial & Development Bank

DPAC Loan Management Software produced by FDSL

ECCB Eastern Caribbean Central Bank

EC$ Eastern Caribbean Dollar

EIB European Investment Bank

FEEF Foreign Exchange Equalization Fund

FDSL Financial Data Systems Limited

GDP Gross Domestic Product

IAS International Accounting Standards

IFRS International Financial Reporting Standards

IFRIC International Financial Reporting Interpretations Committee

IEU Industrial Estate Unit

NBD National Bank of Dominica

NP Non-performing

OCI Other Comprehensive Income

SFR-D Special Fund Resources – Dominica

US$ United States dollar

Values in are in Eastern Caribbean Dollars unless otherwise stated.
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Letter of Transmittal

Honourable Roosevelt Skerrit
Prime Minister and Minister for Finance,
Foreign Affairs and Information Technology
Prime Minister’s Office
Financial Centre
Kennedy Avenue
Roseau
Commonwealth of Dominica

September 30, 2014

Dear Honourable Prime Minister,

Pursuant to Section 22[1], Chapter 74:03 of the Laws of the Commonwealth of Dominica [1990 Revised Edition] I have the 
honour to submit to you, on behalf of the Board of Directors, the Annual Report on the operations and Audited Financial 
Statements of the Dominica Agricultural Industrial and Development Bank for the Financial Year ended June 30, 2014.

Please accept, Honourable Prime Minister, the assurances of my highest consideration.

Yours sincerely,

DOMINICA AGRICULTURAL INDUSTRIAL AND DEVELOPMENT BANK

Mr. Martin Charles
Chairman 
Board Of Directors
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 Chairman’s Statement

Dear Shareholders,

I am honored to present the Bank’s Annual Report for the financial year ended June 
30, 2014.

The Dominican economy faces a more complex and challenging global environment 
than before the global financial crisis, when external conditions were generally more 
favorable for economic growth.

The Bank is affected by a sustained period of low growth, high credit risk resulting in 
increased levels of delinquency and modest growth. Notwithstanding the adverse 
impact the bank has already effected changes that will improve its overall performance.

The country is also addressing these challenges by pursuing appropriate policies to 
stabilize the economy that will translate modest growth into sustainable growth.

Prudent fiscal policy has enabled Dominica’s economy to maintain stability that has 
caused us to weather the adverse impacts of the global financial crisis. Measures have 
been put in place to improve the stability of the financial system so as to enhance the 
resilience of the economy.

In keeping with accepted prescriptions for boosting growth momentum the Government 
of the Commonwealth of Dominica has been making strategic investments in 
infrastructure and human capital. Investments in infrastructure and education are 
increasingly recognized as critical to increasing both-short term and long-term growth. 
Investments in education are particularly important to addressing the challenges of 
increasing competitiveness and growth potential.

Exploration for geothermal energy and a climate change policy demonstrates a 
commitment to sustainable use of natural resources and to enhance our competitive 
advantage for business development. There are also other ongoing efforts to improve 
the business and regulatory environment.

The country is also making progress in tackling the challenge of advancing fiscal 
consolidation while preserving economic growth.
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The AID Bank plays an important role in supporting 
government’s growth initiatives. It represents government’s 
active partnership with the private sector in making 
investments which have the capacity to stimulate and sustain 
economic growth.

For the year in review, the Bank is pleased to report a cautiously 
good performance with loan approvals amounting to $26.92 
million, which was 8.98 per cent higher than the previous year’s 
total of $24.70 million. Of these approvals 53.58 per cent were 
for economics sector projects reflecting the Bank’s focus on 
expanding the economy. Social Sector lending as a percentage 
of total approvals included student loans which accounted for 
17.20 per cent and housing and other loans which accounted 
for the remaining 29.22 per cent.

The Bank is also pleased to announce that it recorded a net 
profit of $1.12 million which grew by 9.85 per cent compared to 
restated net profit of $ 1.03 million in the previous financial year.

The quality of the loan portfolio continues to improve with the 
non-performing loans ratio falling to a new low of 10.72 per 
cent or 2.56 percentage points lower than the previous year’s 
figure of 13.28 per cent.

I take this opportunity to urge all delinquent borrowers to 
come in to make a firm commitment to settle your debts. The 
bank is firmly resolute in its quest to collect on its bad debts.

The financial year ended June 30, 2014 marked the end of 
the strategic plan period which commenced in the financial 
year ended June 30, 2010.

A review of the Bank’s performance over the five year period 
of the past strategic plan revealed the following achievements:

(a)  The average net income during the plan period was $1.42 
million, compared to $0.63 for the previous five years.

(b)  Total loan approvals for the plan period amounted to 
$197.31 million compared to $ 105.85 million approved 
in the previous five years. Total disbursements of $152.91 

million during the last plan period compares with $99.85 
million in the previous five years.

(c)  The portfolio size increased to $159.99 million as at June 
2014, from $115.08 million as at June 30, 2009.

(d)  The portfolio quality improved with a non performing ratio 
which declined from 18.66 percent in June 2009 to 10.72 
percent in June 2014. Provisions for loan losses as a 
percentage of the non performing portfolio rose from 42.48 
per cent in June 2009 to 94.94 per cent in June 2014.

(e)  The Bank mobilized $102 million from local regional and 
international lenders during the plan period, compared to 
$10 million in the previous five years.

(f)   The Bank obtained its first credit rating by CariCRIS, a 
Caribbean rating agency. The investment grade credit 
rating of BBB – was again reaffirmed for the financial year 
under review.

(g) The Bank celebrated its 40th anniversary in 2011.

2014 could be characterized as one of the most challenging 
years the bank has ever experience in its 43 year history. In 
2005 the Government of Dominica commissioned the IMF to 
conduct a review of the bank. A report was submitted with 
various recommendations one of which was not accepted by 
the Government. The Government in its wisdom did not 
agree to the privatization of the bank. This was one of the 
many brave, courageous, visionary and forward thinking and 
wise decisions that our Government has taken in the best 
interest of our beloved country. This decision enabled the 
customers of the bank to access loans at very concessionary 
interest rates and we have seen a more productive and 
settled staff.

The bank continues to fulfill its mandate by influencing economic 
development. In 2014 we continued to aggressively pursue new 
possibilities and to this end we have completed our new strategic 
plan for a three year period from 2014 to 2017.

Chairman’s Statement Cont’d
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In its new strategic plan the Bank has decided to focus on 
sustainable development as being critical to its future and the 
future of the country. Sustainable development requires a 
new mindset and way of doing things so as to ensure that 
today’s development activities secure a better quality of life 
for this generation as well as generations to come. The Bank 
recognizes that this new direction will require a comprehensive 
policy, education, action, commitment and time.

The new plan also places special emphasis on institutional 
strengthening and capacity building in order to be able to 
provide excellent service to our customers. The Bank as an 
institution must itself operate from a position of strength in order 
to be able to contribute to a strong business climate in Dominica.

Other innovations in the strategic plan 2014-2017 include 
new products and services which will be rolled out over the 
next three years, expansion of our investment portfolio, the 
transformation of the industrial estates into a modern 
business park, strengthening the AID Bank brand, improving 
on our customer service and continuous improvement of the 
Bank’s portfolio.

A development bank is expected to play the role of leader 
and catalyst by financing new and innovative investments in 
the economy. In so doing the bank creates new opportunities 
for the entire financial sector. A case in point is the student 
loan product which was once synonymous with the AID 
Bank but is now being offered by other financial institutions.

The Bank therefore is delighted to roll out three new products,

(1) Startups for Young Business Professionals

(2) Financing for Women in Agriculture

(3) A revolving line of Credit for Business persons

This pioneering role compels the Bank to finance start-ups 
and other special target sectors and groups which means 
operating on the more risky end of the market. In order to be 
sustainable the Bank must therefore improve its risk 
assessment and management capabilities.

One of the new initiatives taken in the year in review was the 
recruitment of a Risk Officer to take responsibility for 
enterprise risk management of the Bank with the officer 
taking up his position on July 1, 2014.

I take great pleasure in formally welcoming on staff Mr. 
Stephen Lander who is a professional with both local and 
regional experience in the financial sector. We have high 
expectations of his capacity to build and administer the 
bank’s risk management framework.

The Banks achievements over the past financial year are 
thanks to the hard work and dedication of the Board of 
Directors, Management and Staff of the Bank.

We owe a debt of gratitude to the Government of the 
Commonwealth of Dominica for its continued strong support 
of the Bank. We identify fully with the theme of government’s 
recent budget which is ‘towards expansion of the economy’. 
We would also like to express our thanks for the establishment 
of the National Employment program (NEP). Through this 
program the bank has facilitated some fourteen (14) interns, 
all of whom were still with the Bank at the end of the financial 
year in review.

We are thankful to our lenders including the Caribbean 
Development Bank, the European Investment Bank, Banco 
de Desarollo Económico y Social de Venezuela, the 
CARICOM Development Fund, the Dominica National 
Petroleum Company Ltd. (DNPC) some of which provide 
both financial and technical assistance to the Bank.

We are here because of our existing and new customers, we 
appreciate their patronage and we pledge to focus in the 
coming years on delivering consistently superior service quality.

We are grateful for our many development partners and 
look forward to continue working with them in order to 
accomplish our ambitious work program in the new financial 
year. We are passionate about making a difference in the 
expansion of our economy. 
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INCOME STATEMENT
2014
$ (‘000) 

2013
$ (‘000) 

Restated

2012
$ (‘000) 

2011
$ (‘000) 

2010
$ (‘000) 

Interest Income 12,054 12,681 11,107 10,843 10,307

Interest Expense  4,834 4,848 4,233   3,964 3,699

Net Interest Income  7,220 7,833 6,874  6,879 6,608

Other Income Net  1,894 1,937 2,692  1,590 2,417

Operating Income  9,114 9,771 9,566 8,469 9,025

Staff Costs  4,100 3,594 3,506 3,078 3,126

Administrative Costs  3,178 3,330 3,603 2,805 1,693

Provisions     721 1,818 1,448    238 2,612

Net Profit for the Year     1,115     1,028     1,009    2,348 1,594

BALANCE SHEET
Assets

Cash and Balances with Central Bank      23        2        2            2 23

Deposit with Other Banks 8,421 3,531 8,981     8,961 6,309

Investments [Net of Impairment] 1,691 2,234 4,236     4,120 4,648

Investment Properties   31,274   30,888   30,347   30,215 –

Loans [Net of Impairment] 148,499 152,404 145,406 129,508 116,549

Other  9,338   9,013 9,451     9,276 5,009

Total Assets 199,246 198,072 198,423 182,082 132,538

Liabilities

Deposits  9,393 10,908 11,406   11,223 10,824

Borrowings 118,859  114,578  117,203 103,069 82,888

Other Liabilities  7,647 10,475    7,916     6,629 6,259

Equity   63,347    62,111   61,898    61,161 32,567

Total Liabilities and Equity 199,246 198,072 198,423 182,082 132,538

OTHER INFORMATION

Loan Approvals ($‘000) 26,918 24,700 34,565 36,333 41,910

Loan Disbursements ($‘000) 17,477 24,231 33,373 31,293 21,050

Estimated Number of Jobs Created 548 514 826 802 805

Return on Equity 1.80 1.10 1.63 3.84 4.90

Return on Assets 0.57 0.52 0.51 1.29 1.20

Loan Provisions as % of Portfolio 10.18 9.46 8.98 9.20 7.48

Loan Provisions as % of Non-performing Portfolio     94.94   71.27    58.13   62.87 46.95

2014
$ (‘000) 

Five Year Highlights
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Part One

The Economy of Dominica1

1Sources: 

Central Statistical Office, ‘Quarterly Economic Indicators’, Fourth Quarter and January to December 2013.

ECCB, Annual Economic and Financial Review, 2013.

ECCB, Economic and Financial Review , Volume 34, Number 1, March 2014
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The Economy

Economic activity in Dominica was mixed in 2013. However, 
the data for the first quarter of 2014 indicates positive trends 
and there are favourable prospects for the remainder of 2014.

The positive growth recorded in first quarter of 2014 was 
supported by the strengthening of global economic activity 
which has been underway in 2013 and first quarter of 2014.

In 2013, there was an increase in output in the manufacturing 
sector, while activity in the construction sector declined.

For the period January to December 2013 the manufacturing 
sector recorded growth in the production of beverages to 
141,116 cases, an increase by 19.39 per cent relative to 
2012. There was also an estimated increase by 2.82 per cent 
in the production of chemicals and related products to 
1,655.7 tonnes, primarily as a result of increased demand for 
soap in regional markets.

In the agricultural sector, it is estimated that production of 
non-banana crops and livestock increased in 2013 relative to 
2012. However, over the same period banana production 
from leading banana exporting companies declined by 29.29 
per cent and export revenue is estimated to have declined by 
31.25 per cent.

There was a reduction in construction activity by 22.45 
percent in 2013, and a corresponding decline in the value of 
those starts by 27.02 per cent.

In 2013, the performance of the tourism industry was mixed. 
Stay over visitors increased slightly by 1.05 per cent. However, 
cruise-ship arrivals declined leading to an overall decline in 
total visitors by 10.26 per cent from 342,732 in 2012 to 
307,552 in 2013. Nonetheless, there was an estimated 
increase in total visitor expenditure by 9.2 per cent to XCD 
224.49 million.

Estimates of economic activity in the first quarter of 2014 
indicate strengthened performances in agriculture, 
construction and tourism.

Banana production of 330 tonnes in the first quarter of 2014 
was 13.5 per cent lower than production in the corresponding 
period of 2013. The output of non-banana crops including 
cocoa, coffee and hot peppers were estimated to have 
increased, indicating positive responses to diversification 
efforts. There have also been estimated increases in livestock 
production resulting from farmers’ expectations of the 
opening of the pork and poultry abattoir.

In the first quarter of 2014 the number and value of 
construction starts rose by 8.6 per cent and 3.6 per cent 

respectively. This increase partly reflected public sector 
capital spending for road development, water supply 
networks, the geothermal energy initiative, an abattoir, for 
pork and poultry, an agricultural centre and coffee plant and 
other construction work.

There was an improvement in the cruise-ship segment of the 
tourism sector in the first quarter of 2014, with a 37.3 per 
cent increase in cruise visitor arrivals to 165,224. Stay-over 
visitor arrivals is estimated to have declined by 2.2 per cent to 
19,850, principally as a result of lower tourism demand from 
the French West Indies, which is Dominica’s largest sub-
category of stay over visitors.

In the manufacturing sector, estimates for the first quarter of 
2014 indicate that the volume of beverage production 
increased by 14.5 per cent related to increased demand from 
external markets. Production of chemicals and related 
products were lower than the corresponding period in 2013, 
with reductions of 7.1 per cent for soap and 3.4 per cent for 
paint and varnishes.

Preliminary first quarter figures for 2014 indicate that the 
merchandize trade deficit narrowed to $ 104.6 million from 
$118.2 million in the corresponding period of 2013.

There was a decline by 9.6 per cent in the value of imports 
and a marginal increase in the total value of exports, partly 
related to the increased value of soap exports.

The fiscal operations of the central government yielded a 
narrowing of the surplus on the current account to $ 11.1 
million in the first quarter of 2014 from $17.3 million in the 
same period of 2013 resulting from lower current grants. Tax 
revenue rose by 8.1 per cent to $ 70.6 million, consistent with 
the recovery in the local economy. Current expenditure 
contracted slightly by 0.7 per cent to $ 80.2 million.

Domestic credit, which amounted to $ 704.8 million, fell by 
2.4 per cent in the first quarter of 2014. Liquidity in the 
commercial banking system rose during this period.

The consumer price index declined by 0.6 per cent during the 
first quarter of 2014. In the corresponding period of 2013 
there was also a decline of 0.3 per cent.

Prospects for the rest of 2014 favour an increase in economic 
activity led by positive trends in agriculture, construction and 
tourism. Downside risks include adverse weather, further 
exposure to plant disease in the agricultural sector and 
delayed grant receipts.
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Part Two

The Performance Of Daidb
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The Performance of DAiDb

Lending Activities

Approvals
For the twelve month period ended June 30, 2014, 437 
loans were approved with a total value of $26,917,954. 
Industry loans valued at $10,788,923 and Housing loans 
valued at $5,708,513 combined accounted for 61.29 per 
cent of the total approvals for the period.

Cumulative loan approvals were higher than that recorded 
for the financial year ended June 30, 2013 by 8.98 per cent 
when a total of 24,699,988 was approved.

As at June 30, 2014, approvals in the Industry, Education 
and Personal and Other sectors exceeded their projections.

Disbursements
For the financial year ended June 30, 2014 disbursements 
totalled $17,477,224. This amount was lower than the actual 
disbursements for the period ended June 30, 2013 by 27.87 
per cent, when an amount of $24,230,741 was disbursed.

Disbursements for the period ended June 30, 2014 were 
made primarily in the Housing sector with a value of 
$4,491,401 or 25.70 per cent, Education sector with a value 
of $3,894,984 or 22.29 per cent and the Tourism sector 
valued at $2,981,745 or 17.06 per cent.

Disbursements for the period ended June 30, 2014 were 
short of the budgeted disbursement by $19,614,978 or 
52.88 per cent.

Rescheduling
For the financial year ended June 30, 2014, ninety (90) loans 
valued at $20,945,136 were approved for rescheduling. This 
value was comparable to loans rescheduled in the financial 
year ended June 2013, when seventy (70) loans valued at 
$20,915,757 were approved for rescheduling.

Rescheduled loans by sector comprised of fifty-one (51) 
loans in the Education sector valued at $2,219,661, 
seventeen (17) loans in the Housing sector valued at 
$1,354,694, eleven (11) loans in the Industry sector valued 
at $12,744,654, three (3) loans in the Agriculture sector 
valued at $93,661, three (3) Tourism loans valued at 
$4,414,840 and five (5) loans in the Personal and Other 
sector valued at $117,626.

Staff Loans

Education

Housing

Housing (Petro Caribe)

Personal & Other

Infrastructure

Tourism

Industry

Agriculture

Staff Loans

Education

Housing

Housing (Petro Caribe)

Personal & Other

Infrastructure

Tourism

Industry

Agriculture

Figure 1

Figure 2
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Non-Performing Loans
As at June 30, 2014 non-performing (NP) loans totalled 
$17,146,526.74 or 10.72 per cent of total loans outstanding 
of $159,993,572.56.

For the corresponding period of June 2013, NP loans totalled 
$21,555,028.95 or 13.28 per cent of total loans outstanding 
of $162,319,410.73.

The Non-Performing ratio improved by 2.56 percentage 
points over the same period last year, due to a reduction in 
the non-performing loans from $21.56M to $17.15M.

The Tourism, Housing and Education Sectors were the best 
performing sectors for the Bank, with 1.69 per cent, 6.76 per 
cent and 10.00 per cent of NP ratios respectively; whereas, 
Agriculture, Personal & Other and Industry accounted for the 
highest NP ratios of 50.48 per cent, 19.67 per cent and 
14.75 per cent, respectively.

Funding

In the year under review, through the support of the 
Government of the Commonwealth of Dominica the Bank 
signed a loan agreement with one of its funding agencies and 
obtained a few local credit lines. Activities during the year 
with primary lending sources are summarised below.

Special Mortgage Programme Funded by Petro Caribe
The Bank requested a new line of credit for on-lending for the 
purpose of low-income housing. The Bank received word 
that an amount of $ 2 million was approved. However, this 
amount was not received during the financial year.

Caribbean Development Bank (CDB)
The CDB appraised an amount of USD 500,000 for an energy 
efficiency line of credit pilot project. This loan was expected 
to be presented to the Board of Directors for approval early in 
the financial year commencing July 1, 2014. This is the first 
loan considered by the CDB for the AID Bank without a 
government guarantee.

The Bank organised two workshops, both well attended, in 
partnership with the Caribbean Technological Consultancy 
Services of the CDB. One was on marketing techniques for 
small hotel facilities.

The second was a workshop on renewable energy (RE) and 
energy efficiency (EE) initiatives. The aim of this workshop 
was to expose persons to the available options and financial 
benefits of such initiatives and to promote the Bank’s 
concessionary financing for such projects.

CARICOM Development Fund [CDF]

In the financial year in review the Bank signed the loan 
agreement with the CDF for USD 4 million and received its 
first disbursement.

European Development Bank (EIB)

The Bank has continued to drawdown funds from the EIB 
and begun making some progress in reducing its portfolio at 
risk ratio in its efforts to satisfy finance covenants of the EIB.

Bank’s Credit Rating

The CariCRIS conducted its annual supervision visit during 
the financial year. The regional credit rating agency has 
reaffirmed the Bank’s credit rating of BBB – or “adequate 
creditworthiness”.

Management information System

The Management Information systems Unit continued its 
drive to keep critical systems up to date in order to improve 
operational efficiency and reduce costs.

During the last financial year, the Bank embarked on a project 
to upgrade the Loans Administrations system. The new system 
is expected to provide a more integrated loans information 
system which will allow for easier generation of information 
required for effective decision-making. The initial stage involved 
user testing and training and initial data conversion.

The project will continue into the next financial year as the 
Bank moves to the phase of parallel testing. This phase is for 
the purpose of ensuring consistency between the two 
versions of the software.

The upgrade is part of a larger process of integrating all 
systems as the Bank seeks to ensure interoperability, reduce 
duplication and improve its monitoring capabilities.
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Human Resources

The AID Bank has been honoured by the National Employment 
Program (NEP) to be the employer of choice for fourteen 
qualified young persons who are registered as interns.

The Interns have been with the Bank from December 2013 
and have acquired new skills and competencies and the 
Bank in turn has benefited from their service and performance 
over the period.

Special recognition is given to the following interns for their 
valued contributions to AID Bank and FDSL during the latter 
six months of the financial year under review: Ayeola George, 
Mervin Henry,  Dahreo Tyson,  Ike Bannis, Karren Winston, 
Shannon Laudat, Karen Riviere Cuffy, Ayodele Roache, 
Neithel Matthew, Verlena Henderson, Sherese Magloire. 
FDSL: Jozreel Laurent, Vernell Sylvester and Kemuel Lodrick.

The Bank was engaged during the year in determining the 
new strategic direction for the next five years. This was 
performed collaboratively by management which fostered 
greater appreciation of the diversity of skills and the benefits 
of working together as a cohesive team.

In determining its strategic direction the Bank decided to 
recruit the services of an Enterprise Risk Officer in order to 
manage the implementation of all aspects of the risk function 
including implementation of processes, tools and systems to 
identify, assess, measure, manage, monitor and report risks. 
The Officer will be engaged in the new financial year.

To ensure that the Bank has the competencies to build and 
sustain a high level of performance the Bank spent over one 

hundred and eighty thousand dollars in training and 
development of staff. The training was obtained in 
Management Skills Development, Customer Service, Safety 
Training, Advanced Executive Assistant Management, Credit 
Risk Management, Health Education, Certified Underwriting 
Program Module II, Information Technology Audit and Control, 
Recoveries, Risk Assessment and Anti Money Laundering, 
Credit Risk for Management and Staff, Credit Appraisal, and 
Corporate Governance.

Two employees resigned from their positions in the middle of 
the financial year. One was from the Industrial Estate Unit and 
the other from Recoveries Department. They have both 
moved on to commence their own enterprises.

AID Bank’s Staff are committed and have provided excellent 
service, support and focus in advancing the mission of the 
Bank. They take pleasure in enabling the success of our 
clients and stakeholders. Effective HR management allows 
staff to contribute to the overall success of the Bank and 
make AID Bank a great place to work.

Staff activities were encouraged during the year to foster 
cordial relations within the Bank. One of these activities was 
the creation of sports teams who competed against other 
organisations in football and basketball. Staff members also 
networked with the other Banks and Private companies at a 
shared booth at the Windsor Park during Creole Festivities, 
Carnival and Cricket.

internal Audit Function

With the continued global thrust to employ a risk-based 
approach to internal audit function, the Bank’s internal audit 
work program for the financial year 2013/2014 continued to 
be driven by areas of higher risk. Quarterly audit continued in 
the high risk areas while other areas were audited annual or 
on a rotational basis.

The internal audit function remains committed to providing 
independent and objective assessments on the 
appropriateness of the organization’s activities and acts as a 
catalyst for change, advising or advocating improvements to 
enhance policies, procedures and practices of the Bank.

During the financial year 2013/2014, 21 audits and 10 reviews 
were conducted on various departments, procedures and 

The Performance of DAiDb Cont’d

AID Bank Interns 2013/14
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processes. There was a remarkable focus on follow-up on 
previous audit recommendations during this financial year. There 
have been notable efforts from management in the update and 
development of various policies and procedures for improvement 
and enhancement of the internal controls of the Bank.

The Internal Auditor continued to function as Compliance Officer 
(Ag) during the financial year. The money laundering and 
compliance manual was updated to include a focus on risk 
assessment as outlined in the recently amended 2014 Proceeds 
of Crime Act. A money-laundering risk assessment form was 
developed for implementation in the new financial year.

The Internal Auditor participated in numerous training 
programmes to keep abreast of developments within the field. 
This serves to improve the performance and value-added by 
the internal audit function by seeking ways of finding the 
balance among risk, cost and value. It is intended that in the 
new financial year, internal audit would place greater emphasis 
on aligning its activities to the new strategies of the Bank to 
position itself as a value-driven strategic asset for the Bank.

industrial Estate Unit (iEU)

The Industrial Estate Unit is separate from the core lending 
function of the Bank, but it supports the Bank’s overall 
objectives of promoting and influencing economic 
development. The unit provides a platform for expansion of 
the economy through the provision of affordable space for 
investors engaged in manufacturing, warehousing, 
information, communication and technology (ICT) companies 
including Call Centres, and other service industries.

In fostering local industries the unit also promotes exports 
and creates employment opportunities for the citizens of the 
Commonwealth of Dominica.

Currently at the Industrial Estate, 773 persons are employed 
with Clear Harbor, a Call Centre being the largest employer with 
a total of 616 employees. The Bank’s Industrial Estate continues 
to be home to one of the largest employers on Island.

The Industrial Estate consists of lands and buildings in 
Canefield, Portsmouth, Jimmit and Grand Bay. There are 
twenty (20) buildings with a total floor space of 147,140 sq. 
ft. which have been sub-divided into thirty six (36) units 
ranging from 780 sq. ft. to 21,000 sq. ft. Twenty-four (24) 

tenants currently rent thirty (33) of the thirty-six units at the 
Industrial Estate with some tenants occupying more than one 
unit. Twelve (12) tenants rent land on Hertford Estate in Jimmit 
and at Canefield.

The Canefield Industrial Estate is the most developed of the 
four (4) Industrial Estates accounting for eighteen (18) out of 
the twenty (20) buildings. At present three (3) units of 1,200 
sq. ft each are vacant and available at the building in Geneva, 
Grand Bay.

Plans are at an advanced stage to have all vacant space 
occupied by the end of the second quarter of this financial year.

Renovation works have been undertaken in some units, with 
the major retrofitting of 6000sq.ft nearing completion to 
house major printing operations. The relocation of some 
tenants continues, thus ensuring that space can be utilized 
effectively for the generation of income.

The IEU’s office is housed on the Canefield Estate with a 
complement of eight staff members who manage the daily 
functions of the Industrial Estate and high priority is being 
placed on property maintenance and customer satisfaction.

Rental collection continues to be of major concern to the 
department considering that this is its primary source of 
income which is utilized for the general maintenance of the 
buildings and other programs. A review of the collection 
strategy was undertaken which has resulted in an 
improvement in that area.

During this fiscal year 2014/2015 the new strategy being 
considered promotes a new perspective on the IEU as a 
platform for generating economic activity for the country and 
the IEU must therefore become a highly attractive option for 
the location of new business. The vision for the Canefield 
Industrial Estate is the creation of a modern commercial 
centre in Dominica.

Some specific strategies have been devised with the following 
major objectives:

 � Upgrading of existing Buildings and landscape
 �  Improving the financial performance
 �  Introducing a new proactive, customer centered 
orientation

 �  Greening of the Industrial Estates.
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Financial Data  
Systems Limited (FDSL)

This financial year saw a formalization of the internal structure and systems within 
FDSL as the company prepared to launch the newly redeveloped DPAC Loans 
Administration System, a software described as being “fit for purpose” and best suited 
for development finance institutions (DFI).  

Three interns were identified to assist the company in the fulfillment of its objectives in 
the new financial year. These are the same promising young, innovative programmers 
who were employed for the development and programming of the system. 

The staff will be fully responsible for the provision of technical support to the software 
clients.  It is expected that these staff members will provide the user support and 
continual system upgrade that will promote a high level of customer satisfaction.

The system has been fully tested on several desktop and server operating systems and 
on the back-end, is continuously being updated with the latest security to keep the 
platform secure and up-to-date.

Interest in the DPAC Loans Administration System continues to grow as software 
demonstrations were conducted with various stakeholders. It is instructive that at least 
one institution has decided on DPAC after reviewing several other “state-of-the -art” 
systems.  This shows that the system provides the functionality that is needed by 
development finance institutions without the burden of functionalities that are not 
applicable to DFIs.

Parallel testing projects were initiated in two different institutions as we seek to 
customize the software to fit the special needs of development finance institutions. By 
the end of the next financial year, it is expected that all existing users will have either 
transitioned to the upgraded system or be in the process of transitioning. 
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Corporate  
Social Responsibility

The AID Bank’s Corporate Social Responsibility over the course of the last Financial 
Year 2013/14 reflects the Bank’s growing diversity in building corporate relationships.

As a development finance institution, strengthening the bond with affiliates, 
stakeholders, as well as existing and potential customers within the sectors that we 
serve continues to be as rewarding as the Bank’s commitment to social, intellectual or 
humanitarian causes.

Specifically, in the financial year 2013/14, the Bank expended over XCD $92,600.00 to 
support the innovative spirit of young entrepreneurs and strengthen some of the critical 
sectors which are fundamental to the viability and social balance of our economy. 
These sectors include Agriculture, Tourism and Energy, Education and Sports.

The Bank is pleased to be associated with the Dominica Youth Business Trust, and 
notes that some of Trust’s beneficiaries are credible clients within the Bank’s diverse 
loan Portfolio.

The Bank’s recognition of Dominica State College Student Denssy J. James of Delices, 
as the recipient of the first ever Robert Elford Henry Scholarship for Agriculture was a 
proud moment in the Bank’s history as a Responsible Corporate Entity.

As an indigenous finance institution, the Bank’s positive response towards the 
participation of 2013 national Queen Leslassa Armour Shillingford at the Miss World 
Pageant, in Indonesia was a worthwhile investment towards the international visibility 
that our nature isle received.

Time spent with senior citizens, the incarcerated, and those with special needs, 
during the course of the financial period in question, enhanced our perception of the 
untapped potential within these groups and reinforced our commitment to give back 
to our community.

In summary, the year reminds us that building relationships is more important than the 
pure business of buying, marketing and selling. It reinforces our objective to facilitate 
social and economic advancement in sustainable ways for a great percentage of those 
whose paths we cross.
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Financial Performance

Net Profit

The AID Bank recorded net profit of $ 1.13 million in the 
financial year ended June 30, 2014. This figure was 9.85 per 
cent higher than the $ 1.03 million net profit recorded in 2013 
as indicated in the Table below.

Total comprehensive income was $ 1.12 million for the year 
under review, after utilization from the foreign exchange loss 
account of $11,635.

income

Total income recorded for the financial year was $13.95 
million which was 4.59 per cent lower than the $14.62 million 
achieved in 2013.

Interest income decreased by 4.94 per cent and other 
operating income also decreased by 2.25 per cent from the 
previous financial year.

Expenses

Financial Expenses of $ 4.83 million were 0.28 per cent lower 
than the previous year’s $ 4.85 million due mainly to a 
reduction in bank charges and interest paid on fixed deposits.

Total staff expenses of $ 4.10 million increased by 4.08 per cent.

Administrative Expenses of $ 1.72 million decreased by 12.68 
per cent over the previous year.

Total operating expenses of $ 12.11 million were more than 
the $ 11.77 million recorded in the previous financial year by 
2.89 per cent.

2014 EC$ 2013 EC$

Interest Income 12,054,137 12,681,098

Other Operating Income 1,894,315 1,937,856

Total Income 13,948,452 14,618,954

Interest Expense (4,834,472) (4,848,000)

Staff Costs (4,100,015) (3,594,122)

Administrative Expenses (1,715,521) (1,964,659)

Factory Sheds Expenses (408,443) (383,264)

Other Operating Expenses (625,784) (580,063)

Depreciation (428,428) (402,429)

Total Expenses (12,112,663) (11,772,537)

Net income from Operations before the following income/(charges): 1,835,789 2,846,417

Gain/(Loss) on Foreign Exchange – –

Impairment Losses on Loans and Receivables (721,288) (1,818,210)

Impairment (losses)/gains on available for sale investments 15,000 -

Net Profit 1,129,501 1,028,207

Foreign Exchange Loss Utilization (11,635) (8,920)

Total Comprehensive Income 1,117,866 1,019287
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Assets

At June 30, 2014, assets totalled $ 199.25 million representing 
a 0.59 percentage increase from last year’s $ 198.07 million.

The major component of assets, net loans and advances 
valued at $ 148.50 million registered a 2.56 per cent decrease 
from last year’s XDC 152.40 million and adequately offset 
total long-term liabilities of $ 118.86 million. Net loans and 
advances comprised of gross loan balance of XDC 159.99 
million - (2013: XDC 162.32m) and interest receivable of XDC 
4.80 million – (2013: XDC 5.45m) less loan provision of XDC 
16.29 million – (2013: 15.36m). The long-term debt to equity 
ratio of 1.88:1 was within the suggested range for the industry 
of 4:1.

Cash in current and operating account, and short-term 
investments totalled $ 8.42 million, which was 138.55 per 
cent more than last year’s $ 3.53 million.

Other receivables of $ 1.05 million were 4.95 per cent less 
than last year’s $1.11 million. Other receivables include 
insurance premiums arrears, legal and other fees paid on 
behalf of clients and rental arrears.

Net investments in treasury bills, Government debentures 
and shares in companies totalled $ 32.75 million, of which $ 
31.27 million represents Investment Properties of the 
Industrial Estate Unit (IEU). Net Investments were 0.48 per 
cent less than last year’s $ 32.96 million

Net total fixed assets of $ 8.28 million were 4.81 per cent 
higher than last year’s $ 7.90 million.

Liabilities

Total liabilities were $ 135.90 million, which was 0.05 per cent 
less than last year’s $ 135.96 million.

Due to customers was $ 9.39 million which was 13.88 per cent 
lesser than the $ 10.91 million in the previous financial year.

Borrowed funds of $ 118.86 million and registered a net 
increase of 3.74 per cent from last year’s $ 114.58 million.

Shareholders’ Equity

Shareholders’ Equity of $ 63.35 million increased by 1.99 per 
cent from last year’s $ 62.11 million.

Retained Earnings of $ 7.02 million increased by 29.58 per 
cent from last year’s $ 5.42 million.
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Auditor’s Report 

Financial Statements
June 30, 2014

[Expressed in Eastern Caribbean dollars]
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The notes on pages 30 to 76 are an integral part of these financial statements.

independent Auditor’s Report 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

independent Auditor’s Report 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

Statement of Financial Position 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

Statement of Comprehensive income 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

Statement of Changes in Equity 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

Statement of Cash Flows 
Year ended June 30, 2014 
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The notes on pages 30 to 76 are an integral part of these financial statements.

Notes to Financial Statements 
Year ended June 30, 2014 
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.



32 /DAIDB Annual Report 2014

Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.



40 /DAIDB Annual Report 2014

Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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Notes to Financial Statements (cont’d) 
Year ended June 30, 2014 

The notes on pages 30 to 76 are an integral part of these financial statements.
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MEMbERS OF STAFF  
AND iNTERNS

Members as at June 30, 2014
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AiD bank 
Departments and 
Staff Members
Office Of The General Manager
Mr. J. Corbett
General Manager

Mrs. L. Irish-Wade
Internal Auditor

Credit Operations Division

Mrs. M. John Rose
Executive Manager, Credit Operations

Mrs. M. Abel
Manager Credit

Mrs. P. Shillingford Chambers
Credit Officer

Mr. F. Fabien
Credit Officer

Mrs. N. Faustin
Credit Officer

Ms. E. Alfred
Credit Officer

Ms. H. Sylvester
Securities Officer

Mr. A. Thomas
Disbursement Officer

Ms. M. Robinson
Customer Service Rep.

Ms. S. Victor
Receptionist

Recoveries Unit

Ms. P. Etienne 
Manager Recoveries

Mr. C. Lloyd
Senior Recoveries Officer (until December 31, 2013)

Mrs. R. Xavier
Special Operations Recoveries Officer

Ms. G. Shillingford
Recoveries Officer

Mr. K. Albert
Recoveries Officer

Corporate Services Division

Mrs. E. Harris Collymore
Executive Manager, Corporate Affairs

Mrs. J. Dechausay Titre
Special Projects/ Communications Coordinator

MIS Unit
Mrs. A. Coipel
Senior Manager, Information Systems

Mrs. L. Gonzalez-Peltier
Applications Support Analyst, MIS

Mr. K. Sylvester
Technical Officer, MIS

Industrial Estate Unit

Mr. I. Williams
Manager, IEU (until February 7, 2014)

Mrs. R. Hyacinth
Administrative Officer/Act. Manager, IEU (from Dec. 2, 2013) 

Mr. G. Eloi 
Technical Officer

Mr. J. O’garro
Maintenance Officer

Legal Unit

Ms. N. Winston
Legal Secretary

Accounts And Finance Division

Ms. V. E. Abraham
Senior Manager, Finance and Accounts

Ms. C. Joseph
Assistant Manager, Finance and Accounts

Mrs. I. Bruno
Assistant Manager, Finance and Accounts  
(On study leave during the year)

Ms. A. Dupigny
Senior Officer, Finance and Accounts

Mr. K. Shillingford 
Senior Officer, Finance and Accounts

Mr. M. Allan
Officer Finance and Accounts

Ms. N. Laurent
Accounts Officer

Human Resource Division

Mrs. U. McDowell-Job
Senior Manager, Human Resource and Administration

Ms. R. Thomas
Assistant Manager, Human Resource and Administration/ 
Board Secretary

Ms. G. Edwards
Registry Officer

Mr. G. Nicholls
Office Attendant
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Management Team

As at June 30, 2014

Mrs. Liane Irish-Wade
Internal Auditor

Ms. V. E Abraham
Senior Manager, Finance & Accounts 

Mrs. R. Hyacinth
Act. Manager, IEU (from Dec. 2, 2013)

Mrs. E. Harris Collymore
Executive Manager, Corporate Affairs 

Mrs. A. Coipel
Senior Manager, Information Systems

Mrs. M. Abel
Manager Credit 

Mrs. M. John Rose
Executive Manager, Credit Operations  

Mrs. U. McDowell-Job
Snr. Manager, Human Resource & Admin.

Ms. P. Etienne 
Manager Recoveries 

Mr. J. Corbett
General Manager
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Corporate  
Contact Details

Dominica Agricultural Industrial & Development Bank 
Corner of Charles Ave and Rawles Lane, Goodwill,  
Commonwealth of Dominica

Telephone:  767-448-2853 
Facsimile:  767-448-4903
E-mail:  aidbank@cwdom.dm
Website: www.aidbank.com    

Legal Counsels

Alick Lawrence, Chambers, Roseau 
7 Old Street, Roseau, Commonwealth of Dominica 
 
Caribbean Commercial & IP Law Practitioners llp   
2nd Floor Eversleigh House, Cnr. Hanover Street & Hodges Lane , P.O. Box 0069, Roseau, Commonwealth of Dominica 
 
Gerald D. Burton 
Attorneys- at- Law, Burton & Knight, 33 Kennedy Ave., Box 1976, Roseau, Commonwealth of Dominica 
 

Auditors

KPMG  
Cnr Factory Road & Carnival Gardens, P.O Box 3109, St John’s, Antigua  

bankers

National Bank of Dominica 
64 Hillsborough St., P.O. Box  271,  
Roseau, Commonwealth of Dominica
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