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Congratulations to  

DRV ‘Frank’ Edwards

DRV ‘Frank’ Edwards receiving his commemorative 
plaque presented by Chairman Kenneth Allen QC for  
20 Years of unbroken and Outstanding service as a 
Director and Chairman of The Bank of Montserrat.
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Articles Governing Annual General Meetings

39.	 	At	any	general	meeting	a	resolution	put	to	the	vote	of	 the	meeting	
shall	be	decided	on	by	a	show	of	hands	unless	a	poll	is	(before	or	on	
the	declaration	of	the	result	of	a	show	of	hands)	demanded	by:

	 (a)	 The	chairman,	or

	 (b)	 	At	least	ten	members	present	in	person	or	by	proxy	Unless	a	poll	so	
demanded	a	declaration	by	the	chairman	that	a	resolution	has	on	a	
show	of	hands	been	carried	or	carried	unanimously	or	by	a	particular	
majority,	or	the	minutes	of	the	proceedings	of	the	Company,	shall	
be	conclusive	evidence	the	votes	recorded	in	favour	of	or	against	
such	resolution.	A	demand	for	a	poll	may	be	withdrawn.

43.	 	Subject	to	any	rights	or	restrictions	for	the	time	being	attached	to	any	
class	or	classes	of	shares,	on	a	show	of	hands	every	member	present	
in	person	shall	have	one	vote,	and	on	a	poll	every	member	shall	have	
one	vote	for	each	share	of	which	he	is	the	holder.

62.	 	At	every	general	meeting	of	the	Company	one-third	of	all	the	directors	
shall	 retire	 from	 office,	 with	 the	 decisions	 for	 those	 retiring	 to	 be	
decided	 amongst	 the	 directors.	 On	 the	 fourth	 general	 meeting	 and	
thereafter	 those	 directors	 retiring	 shall	 be	 those	 who	 have	 been	
longest	in	office	since	the	last	election.

	 	Each	director	shall	be	the	holder	in	his	own	right	of	at	least	200	shares	
in	the	capital	of	the	Company,	with	the	exception	of	those	directors	
who	are	appointed	by	the	Board	on	the	basis	of	certain	expertise	they	
possess,	which	expertise	could	contribute	to	a	better	managing	of	the	
company.	The	number	of	directors	so	appointed	shall	not	exceed	three.	

	 	Any	 retiring	 director	 shall	 be	 eligible	 for	 reelection.	 The	 vacant	
offices	shall	be	filled	by	 the	Company	 in	general	meeting,	and	 if	at	
such	meeting	the	places	of	the	retiring	directors	are	not	filled	up	the	
vacating	directors	or	such	of	them	as	have	not	had	their	places	filled	
up,	shall	be	deemed	to	have	been	re-elected	unless	at	such	meeting	
or	adjourned	meeting	it	is	expressly	resolved	not	to	fill	such	vacated	
office	or	unless	a	resolution	for	re¬election	of	such	director	shall	have	
been	put	to	the	meeting	and	lost.

63.	 	No	person	other	than	a	director	retiring	at	the	meeting	shall,	unless	
recommended	by	 the	Board,	be	eligible	 for	election	 to	 the	office	of	
director	at	any	general	meeting	unless	not	less	than	three	nor	more	
than	twenty-one	days	before	the	date	appointed	for	the	meeting	there	
shall	have	been	left	at	the	office	notice	in	writing	signed	by	a	member	
duly	qualified	to	attend	and	vote	at	the	meeting	for	which	such	notice	
is	given	of	his	intention,	to	propose	such	person	for	election,	and	also	
notice	in	writing	signed	by	that	person	of	his	willingness	to	be	elected.

Guidelines Governing the Election of Directors

Banking Act of Montserrat No. 2 of 2005, Section 26 (1) states:

26.		 (1)	 	Every	 person	 who	 is,	 or	 is	 likely	 to	 be	 a	 director,	 significant	
shareholder,	or	manager	of	the	licensed	financial	institution	must	
be	a	fit	and	proper	person	to	hold	the	particular	position	which	he	
holds	or	is	likely	to	hold.

	 (2)	 	In	determining	whether	a	person	is	a	fit	and	proper	person	to	hold	
any	particular	position,	regard	shall	be	had	to:

	 	 (a)	 	that	person’s	probity,	competence	and	soundness	of	judgment	
for	fulfilling	the	responsibilities	of	that	position;

	 	 (b)	 	the	diligence	with	which	 that	person	 is	 fulfilling	or	 likely	 to	
fulfill	the	responsibilities	of	that	position;	and

	 	 (c)	 	whether	the	interests	of	depositors	or	potential	depositors	of	
the	licenced	financial	institution	are,	or	are	likely	to	be,	in	any	
way	threatened	by	that	person	holding	that	position.

	 (3)	 	Without	prejudice	 to	 the	generality	of	 the	 foregoing	provisions,	
regard	 may	 be	 had	 to	 the	 previous	 conduct	 and	 activities	 in	
business	 or	 financial	 matters	 of	 the	 person	 in	 question	 and,	 in	
particular,	to	any	evidence	that	the	person	has:

	 	 (a)	 	committed	an	offence	involving	fraud	or	other	dishonesty	or	
violence;

	 	 (b)	 	contravened	any	provision	made	by	or	under	an	enactment	
designed	 for	 protecting	 members	 of	 the	 public	 against	
financial	loss	due	to	dishonesty,	incompetence	or	malpractice	
by	persons	concerned	in	the	provision	of	banking,	insurance,	
investment	or	other	financial	services	or	the	management	of	
companies	or	against	financial	 loss	due	to	the	conduct	of	a	
discharged	or	undischarged	bankrupt;

	 	 (c)	 	engaged	in	any	business	practices	appearing	to	the	board	to	
be	 deceitful	 or	 oppressive	 or	 otherwise	 improper	 (whether	
unlawful	or	not)	or	which	otherwise	reflect	discredit	on	that	
person’s	method	of	conducting	business;

	 	 (d)	 	an	employment	record	which	leads	the	board	to	believe	that	
the	person	carried	out	an	act	of	impropriety	in	the	handling	of	
his	employer’s	business;	or

	 	 (e)	 	engaged	 in	 or	 been	 associated	 with	 any	 other	 business	
practices	or	otherwise	conducted	himself	in	such	a	way	as	to	
cast	doubt	on	his	competence	and	soundness	of	judgment.

Articles & Guidelines

Notice is hereby given that the 20th Annual General Meeting of the 
shareholders of the Bank of Montserrat Limited will be held on Wednesday 
June 25th, 2014 commencing at 5.00 p.m. at the Cultural Centre, Little Bay, 
Montserrat for the following purposes:  

1.  To receive the Chairman’s Report.

2.  To receive the Auditor’s Report and Annual Accounts for the year ended September 30, 2013.

3.  To sanction a dividend of 0.16¢ per share to all shareholders on record as at September 30, 2013 
as recommended by the Board of Directors.

4.  To elect three Directors. Directors retiring by rotation and who are eligible for re-election are 
Roselyn Cassell-Sealy, Marius St. Rose and S.A.W. Maloney. 

5.  To confirm Directors Ivan Browne, Duleep Cheddie and Beverley Mendes; appointed by the  
Board since the last Annual General meeting, in accordance with Article 65. 

6.  To re-appoint the incumbent auditors and authorize the Board of Directors to fix  
their remuneration.

7.  Any other business. 

Proxy

A shareholder of the company who is entitled to attend and vote at this meeting is entitled to appoint 
a proxy to vote instead of him or her. A proxy need not be a shareholder of the company. The proxy 
form however must be delivered to the bank at least 48 hours before the meeting.  

See Page 17 for Instrument Appointing Proxy Form.

By Order of the Board

John Allen
Corporate Secretary

Notice of Annual General Meeting
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Corporate Information

Bank of Montserrat Limited
Brades Main Road, Brades,
Montserrat, West Indies

bankofmontserrat.ms

Mission Statement:
The Bank delivers efficient and 
attractive banking services within 
Montserrat and abroad on a 
commercially and operationally 
sustainable basis.

Vision Statement:
Bank of Montserrat will be the 
leading commercial Bank in 
Montserrat and a major regional 
bank in the Eastern Caribbean 
serving a diverse customer 
base locally, regionally, and 
internationally.

Telephone 

+664 491 3843

Correspondence Email

bom@candw.ms

SWIFT Details:

BKMOMSMS

Opening Hours

Monday – Thursday  8.00 – 2.00
Friday  8.00 – 3.00

Correspondent Banks

Antigua Commercial Bank – Antigua

Barbados National Bank – Barbados

National Bank of Dominica – Dominica

National Bank of Anguilla – Anguilla

St. Kitts Nevis Anguilla National Bank – St. Kitts

Bank of St. Lucia – St. Lucia

Bank of America – UK

Bank of America – USA

Crown Agents – UK

Affiliations/Memberships

Caribbean Association of Banks (CAB)

Eastern Caribbean Institute of Banking (ECIB)

Caribbean Association of Audit Committee 
Members Inc. (CAACM)

Caribbean Bankers User Group (CBUG)

External Auditors

BDO LLC Chartered Accountants
First Floor MAICO Headquarters
Cosley Drive
The Valley  
Anguilla

Regulators

Eastern Caribbean Central Bank (ECCB)

Financial Services Commission – Montserrat (FSC)

Ministry of Finance – Montserrat

“AS WE REFLECT ON THE PAST 25 YEARS WE,  
THE BANK OF MONTSERRAT, ARE COMMITTED TO OUR 

FUTURE GENERATIONS” 

AS PART OF OUR COMMUNITY OUTREACH,  

WE AWARDED 25 BURSARIES TO OUTSTANDING STUDENTS ATTENDING OUR SCHOOLS.
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INCOME $ 2009 2010 2011 2012 2013

Interest Income 14,224 9,502 10,362 9,560 9,641

Other Income 1,905 1,843 1,941 1,845 2,451

Total Income 16,129 11,345 12,303 11,405 12,092

Interest Expense 3,534 3,672 4,034 3,936 3,944

Operating Expenses 4,281 4,506 4,265 4,381 5,108

Operating Income 8,314 3,167 4,004 3,088 3,039

Provision for CALMS 900 900 900 516 0

(Provisions for impairments) (4,920) (7,340) (13,400) 4,741 (1,027)

Net Profits (Loss) 2,494 (5,073) (10,296) 7,312 2,012

BALANCE SHEET $

Investments (Net) 87,898 82,369 89,700 96,152 89,372

Loans & Advances (Net) 44,646 52,321 57,286 67,011 63,736

Total Assets 171,455 190,144 192,364 199,408 214,710

Total Deposits 136,578 160,764 174,220 174,312 187,183

Authorized Share Capital 10,000 10,000 10,000 10,000 30,000

Paid-Up Share Capital 5,255 5,264 5,276 6,276 8,343

Shareholders’ Equity 30,007 24,506 12,376 20,535 23,889

Retained Earnings 18,759 13,248 1,107 6,899 4,736

RATIOS $

Loans/Deposits Ratio 32.69% 32.55% 32.88% 38.44% 34.05%

Return on Assets 1.46% (2.67%) (5.35%) 3.67% 0.94%

# of shares issued 105,111 105,293 105,516 125,516 4,179,319

Book value of shares -$ $285.48 $232.74 $117.41 $163.61 $5.72

Financial Highlights 2013

2013 Total Income

$12,092,000  
Interest

Other Income

$12.1m Total Income

$9.1m Total Expenses

$9.6m Interest Income

$3.9m Interest Expenses



8

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

9

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Board of Directors & Management Team

Board of Directors pictured above from left to right:
SAW Maloney Director

Ivan Browne Director

Dion Weekes Director

Roselyn Cassell-Sealy Director

Kenneth Allen QC Chairman

John Allen Corporate Secretary 

Duleep Cheddie Director

Venita Cabey Director

Bruce Farara Director

Inserts pictured opposite from left to right:

John Ryan Director

Marius St. Rose Director

Management Team pictured opposite:
Standing from left to right:

Julia Jno-Baptiste Supervisor Loans & Advances

Bernadette Matthew Operations Manager

Michael Joseph General Manager

Walter Blake Technology Support Officer

Clifford Lyght Internal Auditor

Carla Lee Accountant

Deslyne Plato Compliance/AML Reporting Officer

Sitting from right to left

Kathyan Lee-Fenton Senior Supervisor – Customer Care

Valerie Daly Senior Supervisor – Operations

Delcina Cabey Accounting Assistant

Brenda Lee-Buffonge Supervisor – Tellers & Treasury
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Chairman’s Report
Kenneth Allen, Q.C. Chairman.

Dear Shareholders, I am pleased to present to you the 

results of the Bank’s operations for the financial year ended 

September 30, 2013.

I am happy to report a Net Operating income before 

impairment of $3M and a Net income before income tax of 

$2M. These results are consistent with our past profitability 

trend (pre 2010 and 2011 when we recorded losses) and is 

an indication that the Bank is back on the path of profitability 

and growth.

Our Assets grew by $15.3M or 7.67%. However our Loans 

portfolio decreased by $3.3M or 4.93% due to intense 

competition in the marketplace. We are working on 

combating this decrease in our main earning asset by looking 

to external markets for good lending opportunities, EG: loan 

syndication with other regional Banks.

On the income side, we have been able to maintain our 

interest income at the $9M level despite steep declines in 

interest rates in the money markets where the bulk of our 

funds are invested. Our non-interest income increased by 

$606K over last year or 33% due to some extraordinary gains 

in Foreign Exchange.

All in all, these results are considered good in the present 

economic climate.

Re-Structuring / Re-Capitalization

In March 2013, we launched the Additional Public Offer 

(APO) for the re-capitalization of the Bank. We had hoped 

to raise additional capital of $20M. However we were only 

able to raise $2M in new capital. Notwithstanding, the Bank 

continues to be strong with a Capital Adequacy Ratio (CAR) 

of 25.7%. The regulatory requirement is 8.00%.

You will note on page 27 of the Financial statements that 

your $5.00 shares now have a book value of $5.72 – that is 

already a 14.4% share appreciation value on your investment.

CALMS

I am happy to report that in June 2013, the CALMS debt 

was fully liquidated; this is a significant achievement for 

Bank of Montserrat. We express our sincere gratitude to 

the Government of Montserrat and the Eastern Caribbean 

Central Bank who came to the Bank’s rescue in 1993.

Dividends
In keeping with the Dividend Policy stated in the Prospectus, 
which states that 34.3% of profits will be paid out to 
shareholders, your Directors recommend a dividend of 0.16¢ 
per share. Together with the appreciation in the book value of 
your shares, this works out to be a Return on your investment 
of 17.6%

Amalgamation
As you are aware, the Central Bank is working to strengthen 
the Banking sector of the region. Point #7 of the ECCB’s 
8-point stabilization plan for the region is the Amalgamation 
of the Indigenous Banks of the ECCU. It is imperative that 
small vulnerable organization like ourselves give our full 
support to this important initiative.

There are many benefits/synergies to be derived from this 
process – IT services, Accounting and Auditing services, 
Staff Training, and very importantly Correspondent Banking 
services, just to mention a few.

The amalgamation will involve the establishment of a Holding 
Company of which all indigenous Banks will become Subsidiaries.

Under this option the indigenous Banks, having sought 
the approval of the Minister of Finance acting on the 
recommendation of the Central Bank under section 10 of the 
Banking Act to consolidate will set up a holding company. 
The holding company would then acquire the existing 
indigenous banks that are parties to the arrangement. In this 
option the banks acquired by the holding company would 
become subsidiaries of the holding company. Under this 
option each bank would retain its individual legal personality 
and its market operations. However, under this new structure 
a certain amount of cost rationalization can occur as a result 
of staff reduction, technological enhancements and reduced 
procurement costs.

We will keep you informed on this as the process unfolds. 

Community Outreach
Throughout the year we continued our work in community 
outreach.

Our support was spread through the community with 
donations for Cultural, Social, Sporting, Religious and 
Educational purposes.

As part of our community outreach, this year we awarded 
25 bursaries to new entrants of the Montserrat Secondary 

“FINALLY, I THANK MY FELLOW DIRECTORS IN  
WHOSE SAFE HANDS I HAVE LEFT THE BUSINESS OF THE BANK; 
BECAUSE OF YOU, I LEAVE SATISFIED THAT WE HAVE DONE OUR 

BEST FOR THE PEOPLE OF MONTSERRAT.”
KENNETH ALLEN
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School, on the occasion of our 25th. Anniversary, among 
several other activities. I am pleased to report that this 
momentous milestone was a great success.

External Auditors
The Audit Committee of the Bank completed evaluation of 
a number of international firms that tendered for the Bank’s 
audit services and the Committee’s recommendation of the 
firm KPMG Anguilla to be appointed as Auditors for the next 
three years was approved by the shareholders at the last 
AGM held on May 29th. 2013. On the 31st July 2013 KPMG 
Anguilla withdrew from KPMG Eastern Caribbean and is now 
working under the BDO network. BDO is one of the top five 
Accounting Firms in the world.

Staff Development
We continue to expose our staff to the latest Best Practices in 
this ever changing industry of Banking.

Various staff members attended the following specific Training 
workshops in:–

• Customer Service Training

• Mortgage Underwriting Training

• Credit Risk Training

• Leadership Training

• Anti-Money Laundering and compliance Training

Corporate Governance
In keeping with good corporate governance four long 
standing Directors demitted office during 2013.

Mr. D.R.V. Edwards, Mr. Neville Kirwan, Mrs. Theresa Silcott 
and Ms. Cynthia Farrell left the Board after several years of 
dedicated and loyal service to the Bank.

Allow me to single out Mr. D.R.V. Edwards who served both 
as a Director and Chairman of the Board for over twenty (20) 
years. Under his stewardship, the Bank grew from strength 
to strength. The success of the Bank in the face of many 
challenges is partly a result of his management skills, his calm 
and quiet disposition and his cautious approach in all matters 
affecting the Bank.

You can read our full Tribute to Frank in our 25th. Anniversary 
Magazine which is available to you at this meeting. We wish 
Frank a happy retirement and Godspeed.

We mourn the passing of Mr. C.T John who brought a 
special sense of balance to the Board. We express our sincere 
sympathy to his family.

Five new directors joined the Board during 2013. I take this 
opportunity to formally welcome Mr. Bruce Farara, Mr. John 
E Ryan, Mr. Ivan Browne, Mr. Dion Weekes and Mr. Duleep 
Cheddie, all stalwarts in our community. Gentlemen, I am 
sure your many years of experience and your expertise will 
benefit the Bank immensely.

Looking Forward
During the year we started work on a Strategic Plan for the 
years 2014 – 2017. This plan will guide management over 
the next three (3) years with regard to achieving our mission 
and vision. A critical aspect of this plan will be the issue of 
amalgamation and the impact it will make on our operations.

We are in the process of upgrading our Automatic Teller 
Machine (ATM). A new modern ATM, with enhanced 
features, will be installed at our premises in Brades by the 
second quarter of 2014.

We are also looking to introduce Debit Cards services during 
this financial year, which will eliminate the need to carry large 
sums of cash on your person.

Acknowledgements
Once more, I thank the Customers and Shareholders of the 
Bank for their loyalty through the years.

I also thank the Government of Montserrat and the Eastern 
Caribbean Central Bank who in their role as Regulators 
continue to keep the Bank on a ‘steady keel’.

To the Management and staff: The measure of success you 
have achieved this year is testimony to your hard work and 
dedication. Congratulations and continue the good work!

Since I am doing this for the last time, I cannot leave 
without saying what a distinct pleasure I found working with  
Mr. Michael Joseph your Manager.

Finally, I thank my fellow Directors in whose safe hands I have 
left the business of the Bank; because of you, I leave satisfied 
that we have done our best for the people of Montserrat.

I wish you success during your term of office.

Kenneth Allen, Q.C.
Chairman

“THE MEASURE OF  
SUCCESS YOU HAVE 

ACHIEVED THIS YEAR  
IS TESTIMONY TO 

YOUR HARD WORK  
AND DEDICATION.”

Bank of Montserrat Limited is pleased 
to announce the appointment of Mrs 
Venita Cabey as Chairman of the Board of 
Directors of Bank of Montserrat Limited. Her 
appointment became effective on January 
20th 2014 and she will serve for a period of 
three (3) years in the first instance.

Mrs Cabey replaced the outgoing chairman Mr Kenneth 
Allen QC, who diligently served for a period of three years. 
Mr Allen’s tenure came to an end on December 31st 2013.

Mrs Cabey brings to this position a wealth of experience 
having been a director of the Bank of Montserrat  
for a number of years and served as a member on the 
Audit Committee, Management Committee and Credit 
Committee. In addition Mrs Cabey is the holder of a  
Dip Ed (Hons), B Ed (Hons), BSc Theology, Certificate in 
Public Administration and is presently pursuing studies with 
the Association of Chartered Certified Accountants.

We congratulate Mrs Cabey on her appointment  
as we continue to work together to provide exceptional 
customer service to all our present and future customers 
and shareholders.

We take this opportunity to thank Mr Allen for his services to 
the Bank and assure him that we will continue to work hard 
and smart to make Bank of Montserrat Limited a leading 
financial institution in the region. 

Post Balance Sheet Event

Appointment of New Chairman

“WE CONTINUE TO WORK TOGETHER 
TO PROVIDE EXCEPTIONAL 

CUSTOMER SERVICE TO ALL OUR 
PRESENT AND FUTURE CUSTOMERS 

AND SHAREHOLDERS.”
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The Bank recorded a Net Operating income before 
impairment reserves of $3,039,690 compared to 
$2,570,931 in the previous year – this represents an 
18.23% improvement over the 2012 figures.

18.23%
Improvement over 2012

$3,039,690 in 2013

$2,570,931 in 2012

Operating Income

Total Assets increased by $15.3M moving from $199.4M 
in 2012 to $214.7M in 2013 – a 7.67% increase.

7.67%
Increase over 2012

$214.7m in 2013

$199.4m in 2012

Total Assets

The Bank’s Capital Adequacy Ratio improved from 
23.5% in 2012 to 25.70% in 2013 on account of the 
increase in Shareholder’s Equity of $3.3M

$3.3m
Increase over 2012

25.7% in 2013

23.5% in 2012

Capital Adequacy 

Our Core Retail Savings Account Deposits grew by 
6.67% moving from $74.9M to $79.9M, and increase 
of $5.0M.

6.67%
Increase over 2012

$79.9m in 2013

$74.9m in 2012

Deposit Growth

CALMS

We are pleased to report that in June 2013, the Bank fully 
repaid the balance of the CALMS debt of $20.0M.

Taxes and Bank Interest Levy

With the repayment of the CALMS debt, the Bank’s Tax 
Holiday came to an end in June 2013, as such the Bank 
is expected to commence the payment of Taxes and Bank 
Interest Levy from this financial year. 

Customer Service

We continue to improve our customer service in order to 
serve you better. During 2014, we will be replacing our 
Automatic Teller Machine with a new modern one with 
enhanced security features. 

The Board has also taken a decision to employ an Assistant 
General Manager to strengthen the management team. 

Loans and Advances by Economic Sector

 Residential Mortgages (46%)
 Tourism (7%)
 Construction & Land development (3%)
 Professional Services (1%)
 Personal Loans (36%)
 Retail (6%)
 Manufacturing (1%)

Performance Highlights 2013
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Bank of Montserrat Limited
Brades Main Road, Brades,
Montserrat, West Indies
+664 491 3843
bom@candw.ms
bankofmontserrat.ms
SWIFT: BKMOMSMS

Appointing a Proxy
Delete items as appropriate

I/We  .............................................................................................................................................

being a member/members of the above named Company hereby appoint 

.......................................................................................................................... or failing him/her

.................................................................................................................................................  of

.....................................................................................................................................................

as my/our proxy to vote for me/us on my/our behalf at the Annual General Meeting 

of the Company to be held 

on the  ..................................  day of  .................................................................................  20.....

and at any adjournment or adjournments thereof.

Signed this  ...........................  day of  .................................................................................  20.....

....................................................................  ..........................................................................

Signature/s of Member/s

N.B. All proxies must be deposited at the Office of Bank of Montserrat Limited not less than 
forty-eight (48) hours before the time for the holding the meeting or adjourned meeting.

“I CAN SAY THAT IN MY CASE, BUT FOR THE BANK 
OF MONTSERRAT AND THE GOVERNMENT OF 

MONTSERRAT I WOULD NOT BE ABLE TO FULFILL MY 
AMBITIONS OF BECOMING A BARRISTER, THE BANK 

WAS ALWAYS THERE TO MY RESCUE.”
FITZROY BUFFONGE
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The notes on pages 30 to 81 are an integral part of these financial statements. The notes on pages 30 to 81 are an integral part of these financial statements.
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The notes on pages 30 to 81 are an integral part of these financial statements. The notes on pages 30 to 81 are an integral part of these financial statements.



30

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

31

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



32

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

33

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



34

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

35

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



36

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

37

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



38

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

39

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



40

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

41

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



42

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

43

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



44

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

45

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



46

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

47

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



48

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

49

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



50

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

51

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



52

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

53

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



54

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

55

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



56

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

57

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



58

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

59

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



60

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

61

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



62

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

63

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



64

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

65

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



66

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

67

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



68

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

69

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



70

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

71

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



72

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

73

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



74

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

75

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



76

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

77

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



78

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

79

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



80

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

81

BANK OF MONTSERRAT TWENTY-FIVE YEARS OF COMMITMENT & SERVICE

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)

Notes to the Financial Statements cont’

For the Year Ended September 30, 2013
(Expressed in Eastern Caribbean Dollars – EC$)



(this page has intentionally been left blank)



84

Bank of Montserrat Limited
Brades Main Road, Brades,
Montserrat, West Indies

+664 491 3843

bom@candw.ms bankofmontserrat.ms
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