
C

M

Y

CM

MY

CY

CMY

K

BIDC Annual Report_Cover_2022_CMYK_outlines.pdf   1   5/12/2023   3:30:45 PM





Table of Contents

Letter of Transmittal. ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  4

Mandate and Goals of the BDIC. ..  ..  ..  ..  ..  ..  ..  ..  ..  5

Abbreviations. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. ..                       6

Glossary of Terms . ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  7

Deposit Insurance. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. ..                    9

Chairman’s Message . ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  ..  . 10

Corporate Information. .. .. .. .. .. .. .. .. .. .. .. .. .. ..               12

Operating Environment. .. .. .. .. .. .. .. .. .. .. .. .. .. ..               19

Financial and Statistical Summary . ..  ..  ..  ..  ..  ..  . 26

Consolidated Financial Statements. ..  ..  ..  ..  ..  . 27

Annual Report 2022  |   Barbados Deposit Insurance Corporation

   |  3



Letter of Transmittal
31 March 2023

The Hon. Mia Amor Mottley

Minister of Finance and Economic Affairs,

Government Headquarters

Bay Street

Dear Honourable Minister:

In accordance with Section 15 (1) of the Deposit Insurance Act (DIA) 2006-29, I have the honour to submit to 

you the Annual Report of the Barbados Deposit Insurance Corporation including the Report on discharge of the 

Corporation’s Functions in respect of the year ended December 2022; and the Auditors’ reports on the Financial 

Statements for the period then ended.

In accordance with section 15 (2) of the DIA, we will accordingly await the laying of the report and audited 

statements before parliament within six (6) weeks of receipt and thereafter we will Immediately cause them to be 

published in the official gazette in fulfilment of our statutory mandate. 

Yours sincerely,

Rawle Knight

Chairman
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Mandate and Goals of the BDIC
The mandate of the  
Barbados Deposit Insurance Corporation is to:

•	 Provide deposit insurance and contribute to the stability of the financial system 
for the benefit of depositors while minimising its exposure to loss.

The goals of the  
Barbados Deposit Insurance Corporation are:

•	 To protect small depositors from the risk of loss within the banking system in 
the event of institutional or systemic failure. 

•	 To contribute to ensuring the soundness and stability of the financial system 
as the primary provider of deposit insurance within the country.
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Abbreviations
Barbados Deposit Insurance Corporation BDIC

Central Bank of Barbados CBB

Deposit Insurer DI

Deposit Insurance Act DIA

Deposit Insurance Fund DIF

The Financial Services Commission FSC

Gross Domestic Product GDP

International Monetary Fund IMF

Ministry of Finance MOF
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Glossary of Terms
Coverage limit

The maximum payment the BDIC can make 

to depositors in respect of a deposit, or a 

deposit category as prescribed under the 

Deposit Insurance Act.

Deposit

A sum of money paid to a member institution 

on terms under which it is repayable with or 

without interest or a premium, and either 

on demand or at a time or in circumstances 

agreed. However, it does not include money 

which is related to the provision of property or 

services or the giving of security.

Deposit Insurance Act (DIA)

The Act of Parliament establishing the BDIC 

and setting out its powers and functions.

Deposit Insurance Fund (DIF)

A fund established under the Deposit 

Insurance Act on behalf of depositors. It 

ordinarily comprises the net cumulative 

reinvested assets derived from premiums 

collected from Member Institutions, other 

injections such as capital contributions, and 

income on invested assets, less amounts 

expended to administer the Fund, including 

payments to depositors, from time to time.

Deposit Insurance Fund Ratio

The DIF expressed as a percentage of the 

Total Insured Deposits. 

Deposit Insurance Premium

The amount levied on Member Institutions for 

injection into the DIF in accordance with the 

requirements of the DIA.
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Depositor

A person, entitled or prospectively entitled, 

to a deposit or portion of a deposit whether 

made by him or not.

Insurable Deposits

Amounts received or held by a Member 

Institution from or on behalf of a depositor, 

other than certain ineligible items pursuant to 

provisions of the DIA, such as foreign currency 

accounts, a deposit from another Member 

Institution, or a deposit from a statutory body 

or authority or government corporation.

Insured Deposit

That portion of insurable deposits that is 

within the coverage limit prescribed under 

the Deposit Insurance Act, 2006-29.

Member Institutions

Financial institutions which, by virtue of their 

deposit taking activities, are members of a 

Fund established by BDIC in accordance with 

the Deposit Insurance Act.

Premium Assessment Rate

Rate prescribed by the Minister of Finance 

after consultation with the Corporation to 

determine deposit insurance premium to be 

levied on deposits of Member Institutions.

Resolution

A plan for liquidating, disposal and/or 

management of assets of an Institution with a 

view to resolving its obligations to depositors, 

creditors, and other stakeholders in an orderly 

and efficient manner. 

Glossary Of Terms (Cont’d)
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Deposit Insurance
What is covered?
Under the Barbados deposit insurance 

system, deposits held at member institutions 

are covered. Depositors are guaranteed 

protection for their deposits up to a maximum 

of $25,000, per depositor or category of 

depositor per institution. Joint accounts 

and Trust Accounts are treated as separate 

deposit categories.

What is not covered?
In accordance with the Barbados Deposit 

Insurance Act, 2006-29, subsection 50(2), 

deposit insurance coverage is not extended 

to foreign currency deposits, letters of credit, 

standby letters of credit or instruments of 

a similar nature.  Interbank deposits and 

deposits from affiliates are also not eligible 

for coverage under the Act. 
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Chairman’s Message
During 2022 the financial services sector continued to maintain elevated liquidity positions but reported positive 

financial performances as the economy continued its recovery from the effects of the COVID-19 pandemic which 

had brought business activity for the sector to a near halt. The Barbados economy is estimated to have recorded 

real GDP growth of 10 percent in 2022, after contracting by 14 percent in 2021, and the impact of this positive 

trend is reflected in the improvements in asset quality and profitability reported by our member institutions. 

Throughout 2022, Barbados Deposit Insurance 

Corporation (BDIC) maintained focus on monitoring 

stability within the financial system and deepened 

collaboration with other safety net partners in the 

region and internationally in order to strengthen our 

ability to deliver on the mandate of the organization. 

Operationally, BDIC achieved an 11 percent ($9M) 

growth in total assets and 1.6 percent ($143K) 

increase in profitability for the financial year ended 

December 31, 2022.  A 12% growth of $9.1M was 

recorded in the deposit insurance fund and total 

income recorded a 1.5% ($144K), increase largely 

due to increased interest income earned for the 2022 

financial year.  Commendable results, considering the 

environment of low interest rates and limited investing 

opportunities which characterized the Barbados 

investing environment for that period; buttressed by 

the corporations’ mandate to maintain protection of its 

funds through safe investing options. 
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During 2022, the number of institutions covered under 

the Deposit Insurance Act 2006-29 was reduced to 

ten, from a count of eleven in the prior year. This, 

due to the voluntary exit of two non-banking financial 

institutions who voluntarily wound up their operations 

in conformity with requirements of Section 53(2) of the 

Financial Institutions Act, Cap 324A and one (1) new 

institution, Sagicor Bank (Barbados) Limited, applied 

for and was granted a banking license, thus resulting 

in a net decrease of one for total member institutions. 

Member banks therefore increased by one and non-

bank financial institution members decreased by two. 

Economic recovery is expected to continue for 

Barbados in 2023 and to ensure the corporation 

is strategically positioned for sustainable growth, 

we have begun measures to strengthen or internal 

resources and accountabilities.  We also anticipate 

increasing our communications and contacts with 

members and stakeholders in the years ahead. 

Sadly, the BDIC mourned the loss of two directors in 

the past year. On behalf of the Board of Directors, I 

wish to acknowledge the contributions of former 

Chairman W. LeRoy Inniss, QC, who was a founding 

member of the Corporation’s board; and Mr. John 

Jones former director; both of whom passed away in 

2022.  May their souls rest in perfect peace.

A new Board of Directors was appointed in 2022 and 

I take the opportunity to welcome Director Raoul 

Williams who was newly appointed to the board in 

September 2022 along with me as the new Chairman 

of the Board.  As a board, we collectively pledge our 

continued commitment to the mandate and goals of 

the Corporation and look forward to building on the 

collaborations already established with stakeholders as 

we aim to position the BDIC as a leading partner in the 

industry. 

I extend sincere thanks to the staff of the Corporation 

for their commitment, hard work and dedication over 

the years.  Sincere appreciation is also extended to our 

fellow safety net partners and stakeholders as we look 

forward to your continued support. 

Rawle Knight

Chairman
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Corporate Information
The Barbados Deposit Insurance Corporation (BDIC) was established on June 8, 2007, by an Act of Parliament – 

Deposit Insurance Act 2006-29 (DIA). The BDIC provides insurance for domestic deposits, up to a prescribed limit, 

at member institutions (currently licensed under the Financial Institutions Act (FIA), Cap. 324A). The prescribed 

limit is currently $25,000 and is distributed on a per-bank, per-depositor, per-deposit category basis. 

BOARD OF DIRECTORS
Section 4 (1) of the Deposit Insurance Act 2006-29 

provides for the establishment of a Board of Directors 

of the Corporation which shall be responsible for the 

policy direction of the BDIC. 

The Board is appointed for a minimum of three (3) 

years and comprises seven (7) members including 

one Chairman, one Deputy Chairman and one other 

independent member, all of whom are appointed by 

the Minister of Finance as provided for in the DIA. 

The remaining members of the Board are ex-officio 

directors:  The Governor of the Central Bank of 

Barbados, the Director of the Bank Supervision 

Department of the Central Bank of Barbados, a 

representative of the Ministry of Finance and the 

Chief Executive Officer of the Corporation.
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BOARD OF DIRECTORS

James M. Payne, CA
Deputy Chairman

Mr. Payne was first ap-

pointed to the Board of 

the BDIC in 2008 and 

brings to the board many 

years of executive level 

experience in accounting and finance. Mr. Payne 

was reappointed Deputy Chairman of the board  

in 2022.

Mr. Payne is a career accountant with several 

years of service with Government and the Private 

Sector. His professional experience in accounting, 

finance and tax advisory services covered a variety 

of clients as a Partner in a major international 

accounting firm for over two decades. Mr. 

Payne is a member of the Institute of Chartered 

Accountants in Ontario Canada and a past 

President and Council member of the Institute of 

Chartered Accountants of Barbados.

He is a graduate of the University of the West Indies 

(UWI) and the University of Windsor, Canada. 

Rawle Knight
Chairman

Mr. Rawle Knight was 

appointed Chairman of 

the Barbados Deposit 

Insurance Corporation 

(BDIC) effective, Sep-

tember 2022. He is the current Chief Operations 

officer at the Insurance Corporation of Barbados 

(ICBL). 

Mr. Knight has a distinguished career in the 

Insurance Industry spanning twenty years. He has 

delivered proven leadership in several areas of 

the insurance business sector, including claims, 

customer service, risk management and company 

0perations. He is well-respected for his decisive 

management style, strategic planning abilities 

and forward-thinking mindset. 

A former Police Officer for  eleven years, before 

entering the Insurance Industry, he holds a 

Bachelor of Science (BSc) in Economics and 

Accounting from the University of the West Indies 

(UWI) Cave Hill Campus and a Master of Science 

(MSc) in Risk Management from the University 

of Southampton, United Kingdom (UK.) Rawle 

is married and has four children. He enjoys 

gardening, and all aspects of sports, particularly 

basketball, football, and cricket. 
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Raoul Williams, 
CPA, MBA
Director & Audit  
Committee Chairman

Mr. Raoul Williams 

was appointed to the 

board of the BDIC as 

an independent director, in September 2022 

and was appointed chairman of the Audit 

Committee.  He is the current Vice President, 

Life Insurance Administration of Sagicor Life Inc 

(Southern Caribbean) Barbados, Trinidad, Eastern 

Caribbean, Dutch Caribbean, and Belize. He sits 

on the Management Board of Sagicor Life Aruba 

and has spent most of his career in Finance and 

Administration where he has assumed increasing 

responsibility up to his current position with 

Sagicor. 

A Certified Professional Accountant (CPA) and 

member of the Certified Professional Accountants 

Association of British Columbia and the Institute 

of Chartered Accountants of Barbados (ICAB); Mr 

Williams also holds an MBA (Dist.) in Administration 

from the University of the West Indies, Cave Hill 

Campus.  Mr. Williams was born in England and is 

a Citizen of Barbados. He is married and has two 

children.

Nancy Headley
Director

Mrs. Nancy Headley  

has been an ex-of-

ficio director of the 

corporation since 

2013. She is a quali-

fied accountant and career public servant; she is 

the current Permanent Secretary in the Ministry of 

Finance and Economic Affairs.

Mrs. Headley has worked in the Public Service 

for the past twenty-four (24) years and has been 

with the Ministry of Finance for the last 16 years, 

first in the capacity of Chief Budget Analyst and 

then as Deputy Permanent Secretary with direct 

responsibility for the Budget Section and the 

Debt Unit. 

She holds a Master’s degree in Economics and 

Finance from the University of Lancaster and is a 

Fellow of the Association of Chartered Certified 

Accountants (FCCA).

BOARD OF DIRECTORS
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Cleviston Haynes
Director

Mr. Cleviston  Haynes 

has been an ex-officio 

director of the corpo-

ration from its incep-

tion. He is a career 

central banker with over forty years of service to 

the sector.

He joined the Central Bank in 1980 as an Economist 

and has served the Bank in several capacities, 

including Chief Economist, Adviser to the 

Governor, Director Bank Supervision Department 

and Deputy Governor before assuming the role of 

Governor.

Mr. Haynes has also served on the board of the 

Barbados Stock Exchange and previously was a 

member of the Anti-Money Laundering Authority 

of Barbados.  He served as Technical Assistant to 

the Executive Director for Canada, Ireland, and 

the Caribbean on the Executive Board of the 

International Monetary Fund (IMF) during the 

period 1987-1989.

Mr. Haynes is a graduate of the University of the 

West Indies and the University of Western Ontario.

Cheryl Greenidge
Director

Mrs. Cheryl Greenidge 

has been an ex-officio 

director since June 

2018.  She is the cur-

rent Director Bank Su-

pervision at the Central Bank of Barbados (CBB).

Mrs. Greenidge is a career central banker.  She has 

held senior positions in the Banking & Currency 

Department and the International Financial 

Services Inspection Unit of the CBB. 

Mrs. Greenidge was a member of the Bank’s 

Task Force formed in response to initiatives by 

the Financial Stability Board, Organization for 

Economic Co-operation and Development and 

the Financial Action Task Force. She represents 

the Bank at various regional and international 

fora, including the Caribbean Group of Banking 

Supervisors and the Association of Banking 

Supervisors for the Americas.

Mrs. Greenidge plays a leading role on the Anti-

Money Laundering Authority and represents 

Barbados on the Steering Group of the Caribbean 

Financial Action Task Force (CFATF) and several 

of its Working Groups. She is a trained CFATF 

Financial Expert and a graduate of the University 

of the West Indies. She holds an M.B.A in Finance 

from the University of Manchester. 

BOARD OF DIRECTORS
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Corporate Information

MEMBER INSTITUTIONS
Section 19(1) of the DIA provides that “…every financial institution licensed under the financial institutions Act 

which is permitted to accept in course of its business, deposits that are insurable under this Act shall be deemed 

to be a member of the Fund immediately after its license has been granted.” 

Member institutions as at December 31, 2022

ANSA MERCHANT BANK (BARBADOS) LIMITED

CAPITA FINANCIAL SERVICES INC.

CIBC FIRSTCARIBBEAN INTERNATIONAL BANK (BARBADOS) LIMITED

FIRST CITIZENS BANK (BARBADOS) LIMITED

RBC ROYAL BANK (BARBADOS) LIMITED

REPUBLIC BANK (BARBADOS) LIMITED

RF MERCHANT BANK (BARBADOS) LIMITED

SAGICOR BANK (BARBADOS) LIMITED

SCOTIABANK (BARBADOS) LIMITED

SIGNIAGLOBE FINANCIAL GROUP INC.
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Corporate Information

PROFILE OF MEMBER INSTITUTIONS
During 2022 two member institutions voluntarily wound up their operations and one new institution applied for 

and was granted a license under the financial institutions Act. Total member institutions as at December 31, 2022, 

were ten (10). 

Deposit Insurance Fund Member Profile - 2020 to 2022

2022 2021 2020

Commercial Banks (Part II Companies) 6 5 5

Domestic Trust and Finance Companies (Part III companies) 4 6 6

TOTAL number of Member Institutions 10 11 11
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Corporate Information

Commercial Banks (Part II companies)
1.	 CIBC FirstCaribbean International Bank (Barbados) Ltd.

2.	 First Citizens Bank (Barbados) Limited

3.	 RBC Royal Bank (Barbados) Limited

4.	 Republic Bank (Barbados) Limited

5.	 Scotiabank (Barbados) Limited 

6.	 Sagicor Bank (Barbados) Limited

Other Deposit-Taking Institutions (Part III companies)
1.	 Capita Financial Services Inc.

2.	 Ansa Merchant Bank & Trust (Barbados) Limited

3.	 RF Merchant Bank & Trust (Barbados) Limited

4.	 SigniaGlobe Financial Group Inc.

AUDITORS

Steven R. Payne & Co.

BANKERS

Central Bank of Barbados

CORPORATE ADDRESS

The Barbados Deposit Insurance 

Corporation is located on  

Level 5, Tom Adams Financial Centre,  

Spry Street, Bridgetown.
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Operating Environment
MACRO-ECONOMIC ENVIRONMENT
The year 2022 can be considered the year of recovery for Barbados since waking up to the realities of the 2019 

global pandemic.  After contracting by almost 14 percent during 2020 to 2021, the Barbados economy has 

recorded 10 percent growth for 2022 with the IMF projecting that economic recovery will continue in 2023. 

Table 1: Macro-economic Indicators

2018 2019 2020 2021  2022  

GDP Growth Rate (%) -1.0 -0.2 -13.5 -0.3 10.0

Inflation Rate (%) 3.7 4.2 3.5 2.7 8.5

Unemployment Rate  
(End-of-period%) 11.6 8.9 13.6 10.9 7.1

Gross Public Sector Debt/GDP (%) 126.0 117.4 137.1 137.9 123.8

Gross International Reserves  
(BDS $M) 411.3 999.6 1,481.0 2,660.7 3,058.8

2017/18 2018/19 2019/20 2020/21 2021/22

Fiscal Balance to GDP (%) -5.3 -0.3 3.6 -4.8 -4.8

Source: The Central Bank of Barbados’ Review of Economic Performance: January to December 2022
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Table 2: Selected Prudential Ratios

Commercial Banks 2018 2019 2020 2021 2022

Solvency Indicators

Capital Adequacy Ratio (CAR) 13.8 13.5 16.0 21.1 23.4

Liquidity Indicators

Loan to deposit ratio (%) 63.0 61.7 57.1 53.0 53.1

Liquid assets, % of total assets 21.4 23.1 25.2 42.2 42.6

Credit Risk Indicators (%)

Total assets (growth rate) (6.0) 1.3 2.4 4.0 5.8

Non-performing loans ratio 7.4 6.6 7.3 7.3 5.9

Profitability Indicators

Return on Average Assets (12-month) (0.2) 0.7 0.8 1.1 1.3

Non-Banks 2018 2019 2020 2021 2022

Solvency Indicators

Capital Adequacy Ratio (CAR) 21.8 18.6 19.3 19.0 19.8

Liquidity Indicators

Loan to deposit ratio (%) 98.2 99.1 103.0 101.1 108.3

Liquid assets, % of total assets 11.6 10.8 10.6 11.8 17.9

Credit Risk Indicators (%)

Total assets (growth rate) (35.4) (2.0) (0.5) 4.1 5.6

Non-performing loans ratio 8.4 11.3 11.7 16.1 13.9

Profitability Indicators

Return on Average Assets (12-month) (0.4) 1.7 0.7 1.0 1.3

Source: Central Bank of Barbados
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Figure 1. Major Asset Composition of Commercial Banks Dec 2018 to Dec 2022

Source: Central Bank of Barbados

Figure 2. Major Asset Composition of Non-Banks as at Dec 2018 to Dec 2022

Source: Central Bank of Barbados

Asset Growth and Composition
Total assets of the deposit taking sector grew $245.68 

million (1.6%) quarter-on-quarter and $730.35 

million (4.9%) year-on-year to reach $15.55 billion 

at December 2022. The three largest assets classes: 

loans & advances; transferable deposits; and securities 

other than shares accounted for 87.1% of total assets. 

Total loans and advances for the sector stood at $6.99 

billion, increasing $219.48 million (3.2%) quarter-

on-quarter and $388.51 million (5.9%) year-on-year. 

Assets in the commercial banking sector totalled 

$14.46 billion, accounting for 93.0% of the total 

deposit-taking sector’s assets and representing an 

increase of $229.81 million (1.6%) quarter-on-quarter 

and $672.90 million (4.9%) year-on-year. Assets in the 

non-bank deposit taking sector grew $15.86 million 

(1.5%) quarter-on-quarter and $57.45 million (5.6%) 

year-on-year to total $1.09 billion at December 2022.
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Asset Quality
Aggregate NPL ratio for the deposit-taking sector 

stood at 6.7% as at December 2022, improving 

0.3 percentage points quarter-on-quarter and 1.6 

percentage points year-on-year, and signalled a return 

to the pre-pandemic levels. Notwithstanding the 

downward trajectory of the ratio and reduced gross 

classified debt, strong loan growth raises concerns 

as to whether these movements may in fact be 

improvements. Gross classified debt contracted by 

$7.18 million (-1.5%) quarter-on-quarter and $78.26 

million (-14.3%) year-on-year to $470.54 million (3.0%) 

lower than the pre-pandemic levels of December 

2019). Falling gross classified debt for the commercial 

banking sector supported an NPL ratio of 5.9%, 

representing an improvement of 0.3 percentage 

points quarter-on-quarter and 1.5 percentage points 

year-on-year. Improvements in asset quality for non-

bank deposit entities were less significant than those 

seen in commercial banks, with the NPL ratio falling 

to 13.9%, decreasing 0.1 percentage points quarter-

on-quarter and 2.2 percentage points year-on-year. 

Figure 3 below depicts the 12-month trend in the 

NPL ratios of both the commercial bank and non-bank 

deposit-taking sectors for the period 2017 to 2022. 

Figure 3. Trend in NPL Ratios
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Deposit Base & Liquidity
Deposits grew $233.86 million (2.1%) quarter-on-

quarter and $515.91 million year-on-year to reach 

$11.39 billion at December 2022, growing for the 

first time since March 2022. Commercial banks held 

$10.71 billion in deposits, accounting for 94.0% of the 

total deposit-taking sector’s deposits. The non-bank 

deposit taking sector held $657.38 million in deposits 

or 5.8% of the deposit taking sector’s deposits. 

The deposit-taking sector continues to remain 

liquid. Liquid asset to short-term liability ratio for 

the deposit taking sector stood at 54.4%, increasing 

1.6 percentage points quarter-on-quarter and 10.0 

percentage points year-on-year. The commercial 

banking sector recorded a liquidity ratio of 53.7% 

compared to 94.1% for the non-bank sector. 

Figure 4. Deposit Growth
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Profitability
Aggregate net income stood at $197.15 million, 

representing a year-on-year increase of $37.16 million 

or 23.2%. This increase in net income was primarily 

driven by growth in non-interest income of $29.28 

million (13.1%) year-on-year, as income from fees and 

commissions, as well as income from dealing profits 

grew by $15.43 million (11.1%) and $16.87 million 

(29.8%) respectively. A key factor contributing to the 

growth in profitability for the year, was the reduction 

in non-interest expenses, particularly provisions 

for bad and doubtful debts which declined $66.76 

million (497.8%) and largely offset the rising operating 

expenses of $30.57 million (7.3%). The reduction in 

provisions for bad and doubtful debts reflects the 

industry’s expectation of improving credit quality in 

a post-pandemic environment. All deposit taking 

entities reported net profits at December 2022.

Capital Adequacy
The deposit taking sector’s CAR stood at 22.9% 

increasing marginally by 0.01 percentage points 

quarter-on-quarter and 2.1 percentage points year-

on-year. Capital grew year-on-year by $115.62 million 

(10.1%) and risk weighted assets $10.78 million (0.2%), 

resulting in the larger year-on-year improvement. The 

sum of Tier 1 and Tier 2 capital totalled $1.26 billion, 

of which Tier 1 capital made up 93.6% of this sum. 

Total risk-weighted assets stood at $5.50 billion, of 

which 82.4% stemmed from assets risk-weighted 

for credit risk reflecting the major risk to the sector. 

The aggregate CAR for the commercial banking 

sector was 23.4% and ranged from 15.6% to 30.5%. 

The aggregate CAR for the non-bank deposit taking 

sector was 19.8% and ranged from 12.3% to 32.0%.
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Operating Environment

DEPOSIT INSURANCE FUND
Pursuant to Section 24 subsections (1) and (3) of the Deposit Insurance Act 2006-29 (DIA), Member Institutions are 

required to pay the BDIC a given percentage of their deposit balances as insurance premiums, one half of which 

is payable on or before the 15th of February each year and the balance on or before July 15th of the same year.

There were no claims on the Fund during the year, and all comprehensive income has boosted fund assets and 

related investments. 

Table 3: Total Estimated Insurable Deposits ($’000) December 31, 2018-2022

2022 2021 2020 2019 2018

Commercial Banks 10,376,550 9,940,087   9,740,636  9,240,053 9,084,168

Non-banks 719,053 703,049 713,576 710,860 720,379

TOTAL 11,095,603 10,643,137 10,454,212 9,950, 913 9,804,546

Figure 5. Insurable Deposits by Sector

2020 2022 2021 2019 2018 

Non-banks 

Commercial Banks 
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Financial and Statistical Summary
Table 4: Summary Financial Statement Highlights for the Last Three Years

2022 2021 2020

Selected Balance Sheet Items (BDS$ ‘000)
Deposit Insurance Fund 
Cash
Investments 
Liabilities

87,884
26,789
62,115

28

78,799
20,915
58,945

66

69,858
14,885
55,994

27

Selected Income Statement Items (BDS$ ‘000)
TOTAL Income
     Premium Income
     Interest Earned on Investments
Operating Expenses
TOTAL comprehensive (loss)/Income

9,481
5,153
4,328

397
9,084

9,337
 5,227
 4,110

396
 8,941

8,922
5,016
3,906

402
 8,520

Table 5: Covered Deposits and Deposit Insurance Premiums 2020-2022

Year

Insured Institutions

Premium 
Revenue

(‘000)Type No. of 
institutions

Total Eligible 
Deposits 
($’000)

Insured 
Deposits 
($’000)

(a) (b)

2022 Bank 6 10,377 1,930 5197

Non-Bank 4 719 79 360

2021 Bank 5 9,940 2,912 4,972

Non-Bank 6 703 85 352

2020 Bank 5 9,740 1,908 4,870

Non-Bank 6 714 90 357
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Steven R. Payne & Co.
Chartered Accountants
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The Barbados Deposit Insurance Corporation 
5th Floor, Tom Adams Financial Centre,  

Bridgetown, Barbados

Phone: 1 246 435 2663  •  Fax: 1 246 435 2545 
Website: http://www.bdic.org.bb 

E-mail: safety@bdic.org.bb


