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In the world of banking and investment 
there are always opportunities for expansion. 
The scope of opportunity for First Citizens 
has continued to grow and as such our 
presence in the regional and Latin American 
markets has become more prominent as a 
well-established, safe and reputable banking 
institution. Within the last year we have 
opened offices in Costa Rica and Barbados, 
further solidifying our capability of becoming 
the most competitive financial services group 
with an established international presence.
The scope of our growth and ability to expand 
is infinite. All of us at First Citizens invite you 
to journey with us as we continue to evolve.Ex
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The First Citizens Group is one of the leading 
financial services groups in Trinidad & Tobago. We 
offer a full range of retail, corporate and merchant 
banking services as well as asset management, 
trustee and brokerage services. The Group is 
headquartered in Trinidad & Tobago. First Citizens 
Bank, which is the largest part of the Group, has an 
extensive retail branch network in Trinidad & Tobago 
with a large deployment of ATM and point of sale 
service in both islands.

In 2009 First Citizens acquired Caribbean Money 
Market Brokers Limited (now rebranded as First 
Citizens Investment Services Limited), the largest full 
service securities trading company in the Caribbean, 
with offices in Trinidad & Tobago, Barbados, 
St. Vincent and St. Lucia. In January 2012 the Group 
ventured into the Central American market and 
opened a representative office in Costa Rica, which 
is expected to propel the First Citizens brand abroad. 

The Group’s growth and expansion continued in 
August 2012 with the acquisition of Butterfield 
Bank in Barbados (now called First Citizens Bank 
[Barbados] Limited). These acquisitions round out 
the services that the Group offers its customers, 
both local and regional, making it possible for us 
to address every financing or investment need of 
our customer base. They also provide a physical 
footprint for the Group in the Caribbean region.

First Citizens is the highest-rated indigenous 
financial institution in the English-speaking 
Caribbean, with long term foreign currency 
counterparty credit ratings of Baa1 from Moody’s 
and BBB+ from Standard and Poor’s. The Group has 
successfully issued fixed income paper, which was 
over-subscribed in the international financial market, 
with the most recent being a US$175 million 
placement in February 2011.

In the year under review, the Bank won Bank Of 
The Year – Trinidad & Tobago and was named one 
of the Top 1,000 Banks In The World (The Banker 
Magazine). Other awards bestowed on the Bank 
over the years include: “the safest bank in the 
English-speaking Caribbean” in 2011 and 2010 
(Global Finance Magazine); Best Bank In Trinidad 
& Tobago 2010 (World Finance); Bank Of The Year 
2009 (The Banker Magazine, Latin Finance and 
World Finance).

Over the years the Group has introduced a number 
of innovations locally, including Internet banking 
and mobile banking. It has also been recognised 
on several occasions for excellence in innovation, 
communications technology and e-commerce by 
the local Energy Chamber of Trinidad and Tobago. 
Additionally, First Citizens has been involved in 
financing a number of landmark projects across the 
region. 
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First Citizens

Board of Directors

For the year ended September 30, 2012

	      Nyree D. Alfonso – Chairperson

	      Anil Seeterram – Deputy Chairman

	      Cindy Bhagwandeen

	   * Larry Howai

	      Shobee Jacelon

	      Marlene Juman

	      Anthony Mohammed

	      Vishnu D. K. Musai

	      Ramish Ramanand

	      Ved Seereeram

	   * Retired June 24, 2012

Corporate Information

Group Chief Executive Officer

	   * Larry Howai

	      BSc Economics, FIB

	 ** Larry Nath

	      BBA, MSIA

	   * Retired June 24, 2012

	 ** Appointed November 12, 2012

Group Corporate Secretary
Sharon L. Christopher
LLB (UWI), LLM (Lond.), LEC, Acc. Dir.

Registered Office
9, Queen’s Park East, 
Port of Spain,
Trinidad, W.I.
Tel: (868) 624-3178
Fax: (868) 624-5981
Website: www.firstcitizenstt.com

Auditor
PricewaterhouseCoopers
11-13, Victoria Avenue, 
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First Citizens Asset Management Limited

Board of Directors

	      Rishi Baddaloo – Chairman

	      Narinejit Pariag

	   * Dr. Rodney Ramroop

	      Susan Romano-Davis

	   * Resigned December 31, 2012

50, St. Vincent Street,
Port of Spain,
Trinidad, W.I.
Tel: (868) 623-9091-7; (868) 625-8115-8
Fax: (868) 625-2349; (868) 624-8937
Website: www.firstcitizenstt.com

First Citizens Trustee Services Limited

Board of Directors

	      Anthony Mohammed – Chairman

	      Cindy Bhagwandeen

	      Sharon L. Christopher

	      Shiva Manraj

	      Vishnu D. K. Musai

45, Abercromby Street,
Port of Spain,
Trinidad, W.I.
Tel: (868) 623-9091-7; (868) 625-8115-8
Fax: (868) 627-6426
Website: www.firstcitizenstt.com

First Citizens Securities Trading Limited

Board of Directors

	      Ved Seereeram – Chairman

	   * Sékou Mark

	      Larry Nath

	      Ramish Ramanand

	      Dirk Smith

	   * Resigned July 12, 2012

45, Abercromby Street,
Port of Spain,
Trinidad, W.I.
Tel: (868) 623-9091-7; (868) 625-8115-8
Fax: (868) 627-6426
Website: www.firstcitizenstt.com

First Citizens (St. Lucia) Limited

Board of Directors

	      Nyree D. Alfonso – Chairperson

	      Michael Chastanet

	      Sharon L. Christopher

	   * Larry Howai

	      Shiva Manraj

	 ** Sékou Mark

	      Anthony Mohammed

	      Larry Nath

	   * Retired June 24, 2012

	 ** Resigned July 12, 2012

Noble House
6, Brazil Street,
Castries, St. Lucia, W.I.
Tel: (758) 452-5111-3
Fax: (758) 452-5114

First Citizens Financial Services (St. Lucia) 
Limited

Board of Directors

	      Nyree D. Alfonso – Chairperson

	      Michael Chastanet

	      Sharon L. Christopher

	   * Larry Howai

	      Shiva Manraj

	 ** Sékou Mark

	      Anthony Mohammed

	      Larry Nath

	   * Retired June 24, 2012

	 ** Resigned July 12, 2012

Noble House
6, Brazil Street,
Castries,
St. Lucia, W.I.
Tel: (758) 452-5111-3
Fax: (758) 452-5114



6

First Citizens Investment Services Limited

Board of Directors

	      Nyree D. Alfonso – Chairperson

	      Sharon L. Christopher

	   * Larry Howai 

	      Shobee Jacelon

	      Marlene Juman

	 ** Larry Nath

	      Ved Seereeram

	      Anil Seeterram

	

	   * Retired June 24, 2012

	 ** Appointed March 13, 2012

17, Wainwright Street,
St Clair,
Trinidad, W.I.
Tel: (868) 622-3247
Fax: (868) 627-5496
Website: www.firstcitizensinvestment.com

First Citizens Brokerage & Advisory Services

Board of Directors

	      Nyree D. Alfonso – Chairperson

	      Sharon L. Christopher

	 *   Larry Howai 

	      Shobee Jacelon

	      Marlene Juman

	      Ved Seereeram

	 ** Larry Nath

	 ** Anil Seeterram

	   * Retired June 24, 2012

	 ** Appointed March 13, 2012

17, Wainwright Street,
St Clair,
Trinidad, W.I.
Tel: (868) 622-3247
Fax: (868) 627-5496
Website: www.firstcitizensinvestment.com

First Citizens Investment Services (Barbados) 
Limited

Board of Directors

	         Nyree D. Alfonso – Chairperson

	         Dr. Trevor A. Carmichael Q.C. 

	         Sharon L. Christopher

	      * Larry Howai 

	         Shobee Jacelon

	         Marlene Juman

	    ** Larry Nath

	         Ved Seereeram

	    ** Anil Seeterram

	      * Retired June 24, 2012

	    ** Appointed March 13, 2012

Warrens Great House,
Warrens,
St Michael,
Barbados, W.I.
Tel: (246) 426-2020
Fax: (246) 426-0266
Website: www.firstcitizensinvestment.com

FCCR – First Citizens Costa Rica S.A.

Board of Directors

	      * Nyree D Alfonso – President

	      * Anil Seeterram – Vice President

	      * Cindy Bhagwandeen

	      * Sharon L. Christopher

	 */** Larry Howai

	      * Shiva Manraj

	      * Larry Nath

	      * Ved Seereeram

	      * Approved April 05, 2012

	    ** Retired June 24, 2012

Oficentro Eurocenter 1,
Barreal de Heredia,
Costa Rica
Tel: (506) 223-95581
Fax: (506) 223-95860
Website: www.firstcitizenstt.com



Fi
rs

t 
C

iti
ze

ns
  A

N
N

U
A

L 
RE

PO
RT

 2
01

2 

7

First Citizens Bank (Barbados) Limited

Board of Directors

	   * Nyree D. Alfonso – Chairperson

	   * Dr. Trevor A. Carmichael Q.C.

	   * Sharon L. Christopher

	   * Shobee Jacelon

	   * Marlene Juman

	   * Ved Seereeram

	   * Appointed August 27, 2012

1st Floor, Carlisle House,
Hincks Street,
Bridgetown,
Barbados, W.I.
Tel: (246) 431-2353
Fax: (246) 430-0221
Website: www.firstcitizensbb.com
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GROUP PERFORMANCE

I am pleased to report that profit before taxation for 
the First Citizens Group increased by 3.7%, from 
$688.6 million to $714.2 million, for the financial 
year ended September 30, 2012. Total assets 
increased by 9.2% moving from $31.2 billion in 
2011 to $34.0 billion in 2012. This latter increase 
was largely as a result of the acquisition of First 
Citizens Bank (Barbados) Limited, growth in our 
loans, statutory deposits and cash due to banks. 
These were funded by customer deposit business. 
The profit after tax amounted to $446.4 million; 
this was impacted by a change in tax estimate for 
2011 which resulted in an additional charge of 
approximately $128.3 million in 2012. First Citizens 
remains one of the best capitalized banks in the 
industry; its capital base increased by 11.7% from 
$5.1 billion in 2011 to $5.7 billion.

INTERNATIONAL

The US economy expanded more than forecast 
in the third quarter of 2012, paced by a pickup 
in consumer spending, a rebound in government 
outlays and gains in residential construction. GDP 
rose at a 2% annualized rate after growing 1.3% 
the previous quarter, beating economists’ forecasts 
of 1.8% growth.

Despite some evidence of sustainable growth, 
the Federal Reserve took additional measures to 
support the economy as some sectors remain 
weak and the global outlook continues to pose 
downside risks. Chairman Bernanke announced 
the much-anticipated third round of quantitative 
easing in September. The Fed announced that it 
will expand its holdings in long-term securities 
with open-ended purchases of US$40 billion of 
mortgage-backed securities a month, commencing 
in October 2012. The aim is to further stimulate 
the economy and support the slow recovery to 
avoid reverting to a recession. The Fed also outlined 
that if the outlook for the labour market does not 
improve substantially, it will continue its purchases 
of agency mortgage-backed securities, undertake 
additional asset purchases and employ its other tools 
as appropriate. In addition, it was hinted that the 
federal funds rate would remain near zero through 
to 2015—highlighting possible challenges to growth 
anticipated in the coming years. 

The Eurozone experienced a contraction of 0.60% 
(year-on-year) in the third quarter of 2012, following 
a 0.40% (year-on-year) decline in the second quarter 

of 2012. The IMF predicts that economic activity will 
continue to contract in 2012 by -1.30%, followed 
by a further decline of 0.30% in 2013. Weak 
expansions were recorded in some of the larger 
economies, including Germany (0.9%) and France 
(0.1%), with more sizable expansions (year-on-year) 
in some of the smaller economies, such as Estonia 
(3.4%). However, these advances were muted 
by sizable contractions in Greece (-7.2%), Italy 
(-2.4%) and Spain (-1.6%). In September 2012, the 
European Central Bank decided to restart its bond-
buying programme. This entails unlimited purchases 
of euro-member debt, which will be fully sterilized 
to negate expansion of the money supply (thereby 
reducing inflation and currency devaluation risks). 

Growth in the emerging market economies remains 
relatively strong when compared to that of the 
developed nations. However, even here, growth is 
being challenged by the global reduction in demand 
for commodities and manufactured goods. In 
October, the IMF lowered its GDP growth projections 
for 2012 from 5.7% to 5.3%. Projections for 2013 
were also lowered, falling from 6.0% to 5.6%.

REGIONAL

The Caribbean region continues to suffer a similar 
fate as general emerging market economies. The 
key industries like tourism, as well as other crucial 
sources of foreign exchange earnings like foreign 
direct investments and remittances, continue to be 
affected by weaknesses in the external economy. 

Revised estimates indicate that the Barbadian 
economy experienced growth of 0.60% in 2011. 
For the first nine months of 2012, growth has been 
reported by the Central Bank of Barbados at 0.20% 
(year-on-year), representing a marginal improvement 
on the 0.10% growth rate reported for the same 
period of 2011.

According to preliminary data, economic activity in 
the Eastern Caribbean Currency Union contracted 
by 1% in 2011. This marked the third consecutive 
year of contraction, though slower than the 3% 
rate of 2010. Factors contributing to the decline in 
economic activity included weak external demand 
for exported goods and services, lower foreign direct 
investments inflows, low levels of private and public 
investments and adverse effects of disease- and 
weather-related factors on agricultural output.  

The Costa Rican economy continues to hold stable 
amidst the global downturn. Buoyed by growth 
in its tourism and manufacturing export sectors, 
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the country has been able to weather the global 
financial crisis. Showing strong positive momentum, 
real GDP expanded 5.7% (year-on-year) in Q2 2012, 
moderating from the 7.3% recorded in Q1 2012. 
The Central Bank estimates the country’s growth 
potential at 3.75% to 4.25% for 2013.

TRINIDAD & TOBAGO

The Trinidad & Tobago economy contracted during 
the second quarter of 2012, with real GDP declining 
by 3.6%. This decline has been attributed primarily 
to the performance of the energy sector whose 
output contracted by 7.3% during the same 
period. The sector had been affected by extended 
shutdowns due to maintenance and upgrade work 
being undertaken at related facilities. Output in 
the non-energy sector–affected by industrial action 
at Trinidad Cement Limited–declined by 0.7% 
during the second quarter. This resulted in a 3.5% 
contraction in construction and a 4.2% contraction 
in manufacturing activity.

The unemployment rate was reported at 5.4% 
for the first quarter of 2012, an increase from the 
fourth quarter of 2011 when a rate of 4.2% was 
reported. The sectors that experienced the biggest 
declines were construction and community, social 
and personal services, where the unemployment 
rate rose from 8% and 3.8% in the fourth quarter 
of 2011, to 11.8% and 4.6% in the first quarter of 
2012 respectively.

After peaking at 12.6% in May 2012, headline 
inflation moderated to 7.7% in September 2012. As 
at September 2012, food price inflation (the driving 
force behind headline inflation) measured 14.7%, 
a significant decline from 28.3% in May. For the 
first nine months of 2012, food inflation averaged 
20.6%, while headline inflation for the same period 
averaged 10%. With domestic demand relatively 
subdued, core inflation has remained flat at just 
below 3% for the last 21 months.

For the fiscal year 2012, the central government 
recorded an overall deficit of $6.1 billion, the 
equivalent of 4% of GDP.

FIRST CITIZENS DEVELOPMENTS

During the year, the Group successfully acquired 
First Citizens Bank (Barbados) Limited, formerly 
Butterfield Bank (Barbados) Limited, and also 
established a representative office in Costa Rica.

Standard and Poor’s and Moody’s also re-affirmed 

First Citizens investment grade ratings of BBB+/
A2 and Baa1/A1 respectively. These are notable 
achievements, especially given the global economic 
environment and the challenges faced in the fixed 
income markets. The Bank thus remains the highest-
rated indigenous bank in the English-speaking 
Caribbean. In addition, the Bank was named Bank 
Of The Year 2012 by The Banker Magazine.

The Group continues to identify threats to the 
financial sector and formulate strategies to mitigate 
such risks. The slowing of the economy, coupled 
with the challenges in the domestic market (high 
liquidity, weak demand for credit, low interest rates 
and reduction in credit quality) required First Citizens 
to take proactive measures to manage our loan and 
investment portfolios.

The Group has seen growth both in its asset base 
as well as its profits over the last financial year. 
We continue to be committed to strengthening 
our financial base, to growing both locally and 
regionally, and to providing excellent customer 
service.

CONCLUSION

We are indeed proud of all our achievements 
during the financial year. I wish to express my 
sincere gratitude to the staff, customers, investors, 
shareholders, my fellow directors and all other 
stakeholders for their invaluable contribution 
towards the continuing growth and achievements of 
the First Citizens Group.

I am optimistic that Trinidad & Tobago will see a 
return to growth in 2013 but this will be heavily 
contingent on the outcome of discussions currently 
taking place regarding the future of the Euro and 
the Eurozone itself. The gradual slowing in China, 
India and Brazil are also areas of concern, and we 
continue to follow these developments closely.

Nyree D Alfonso 
Chairperson
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HIGHLIGHTS

The First Citizens Group continued to perform 
robustly in 2012. Some highlights of this 
performance include:

• Profit before tax increased by 3.7% from $688.5  
   million to $714.2 million;

• Total assets increased from $31.2 billion to $34.0  
   billion;

• Standard & Poor’s and Moody’s maintained the  
   Group’s investment grade rating at BBB+ and  
   Baa1 respectively;

• The Group’s capital base increased by over 11.7%  
   from $5.1 billion to $5.7 billion;

• Qualifying capital to risk adjusted assets ratio  
   remained best of class at 58%.

In addition, the Bank was named Bank Of The Year 
for 2012 by renowned The Banker magazine.

OVERVIEW OF PERFORMANCE

During the year, the most significant event for 
the Group was the acquisition of Butterfield Bank 
(Barbados) Limited. First Citizens Bank (Barbados) 
Limited was formally opened on September 17. 
Another great success was the establishment of a 
subsidiary in the Latin American region, FCCR – First 
Citizens Costa Rica, which is primarily engaged in 
marketing and promoting First Citizens to attract 
business and assist potential clients in accessing 
loans.

For the financial year ended September 30, 2012, 
profit before tax increased to $714.2 million. 
Profit after tax amounted to $446.4 million; 
this was impacted by a change in tax estimate 
for 2011 which resulted in an additional charge 
of approximately $128.3 million in 2012. Non-
performing loans as a percentage of total loans 
stood at 4.56%. The Group’s funding base 
increased from $22.7 billion to $24.9 billion. The 
Group’s gross loan base grew from $9.0 billion to 
$10.6 billion, of which $1.2 billion was due to the 
acquisition of Butterfield Bank (Barbados) (now 
First Citizens Bank (Barbados) Limited) and $0.4 
billion to organic growth, while investments 
increased from $10.6 billion to $10.8 billion. 
Overall total assets increased from $31.2 billion 
to $34.0 billion.

As a result of our consistent performance, the 
high quality of our balance sheet as well as 

our strong capital ratios, Standard and Poor’s 
and Moody’s maintained the ratings of First 
Citizens notwithstanding the general turmoil in 
the international financial sector. These ratings 
confirmed the financial standing of the Group 
which remains one of the highest-rated indigenous 
financial institution in Trinidad & Tobago and the 
English-speaking Caribbean.

BANKING OPERATIONS

During the year, the Group continued to focus on 
the development of our local retail banking network 
with its continued expansion of the ATM network 
and the opening of a branch in Penal.

Implementation of our customer service strategies 
continued, and our concentration on marketing and 
sales resulted in robust growth in our retail banking 
products—instalment loans, mortgage loans and 
credit cards. In keeping with our strategic emphasis 
on this area of our business, our Electronic Banking 
Unit was able to launch new credit card products 
which increased the credit card adoption rate and 
usage.

SUPPORT SERVICES

During the year our support services remained 
focused on risk management as well as reaching 
new demographics with the growing use of 
social media. Risk management capabilities 
were streamlined via process re-engineering and 
refinement of functional responsibilities. We 
enhanced our website with: links to Twitter (we have 
now launched our own Twitter account), Facebook 
and YouTube; adding Google maps; blogging; 
promotional events and competitions; and survey 
capabilities. 

SUBSIDIARIES

The Group’s subsidiaries continued to perform 
well, expanding the range of products and services 
which they offer and growing in market share and 
profitability. The Asset Management Company 
became the first in Trinidad & Tobago to host a 
series of investment seminars via the internet.

In addition to introducing an online service that 
allows customers to invest in international 
securities, First Citizens Investment Services 
Limited also contributed $93.1 million to profit 
after tax.
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FUTURE OUTLOOK

Developed world economies continue to be 
challenged by slowing growth while the European 
economic crisis persists. This fosters uncertainty 
in the global outlook which affects Caricom as 
sustained growth in this region is highly dependent 
on the global economy (the UK and US in 
particular).

Local monetary and fiscal policies remain geared 
towards stimulating private sector credit and 
combatting food inflation. GDP growth of 1.5% 
to 2% has been forcasted for 2013, added to 
which the country is expected to reap the rewards 
of recent finds in natural gas and oil within the 
medium term.

The condition of the local and regional economies 
will require the Group to continue our efforts at 
managing our expenses and ensuring robust risk 
management. Focus remains on these two main 
areas in order to ensure that the growth and stability 
of the Group continue.

In closing, I would like to express my appreciation to 
the Board, our employees and all our stakeholders 
who, together, continue to ensure the maintenance 
of the Group’s position as one of the most 
successful financial institutions in the English-
speaking Caribbean.

Larry Nath 
Group Chief Executive Officer
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The Financial Institutions Act, 2008 (the Act) requires that management prepare and acknowledge 
responsibility for preparation of the financial statements annually, establish and maintain an adequate internal 
control structure and procedures for financial reporting, safeguarding the assets of the company as well as 
ensuring compliance with the Act.

It is management’s responsibility to apply the appropriate accounting policies and make accounting estimates 
that are reasonable. Management is responsible for ensuring that the statements presented are a fair and 
true presentation of the state of affairs of the company, which includes ensuring that the information 
from which the statements are derived are designed and properly monitored in a manner which would 
allow accurate information to be provided. In addition, management is responsible for ensuring that the 
information presented is free from material misstatement whether due to fraud or error. 

Management accepts responsibility for the annual financial statements as well as the responsibility for the 
maintenance of the accounting records and internal controls which form the basis of the financial statements. 
The financial statements of the First Citizens Group are prepared in accordance with International Financial 
Reporting Standards and the appropriate accounting policies have been established and applied in a manner 
which gives a true and fair view of the Group’s financial affairs and operating results.

In addition, it is noteworthy to mention that nothing has come to the attention of management to indicate 
that the Group will not remain a going concern for the next 12 months from the date of this statement.

Larry Nath						      Shiva Manraj 
Group Chief Executive Officer				    Chief Financial Officer 
December 19, 2012					     December 19, 2012
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TT$ millions

As at September 30	 2012	 2011	 2010	 2009	 2008	 2007	 2006	 2005	 2004	 2003

Total Assets	 34,033	 31,160	 29,534	 27,714	  15,843 	 15,059 	 12,662 	 11,633 	  8,472 	  7,006

Total Funding	 27,382	 25,626	 23,989	 22,702	  12,351 	 12,469 	 10,075 	  9,125 	  6,160 	  4,764

Shareholders’ Equity	 5,749	 5,146	 4,900	 4,098	  2,672 	  2,193 	 1,918 	  1,792 	  1,575 	  1,473

Total Loans	 10,322	 9,020	 8,788	 7,674	  6,559 	  6,040 	 5,059 	  4,572 	  3,215 	  2,438

Investments	 10,852	 10,611	 11,175	 10,549	 4,121 	  3,193 	 2,452 	  2,308 	  1,585 	  1,225

Profit Before Tax	 714	 688	 671	 621	  503 	 439 	  404 	 345 	 316 	 233

Non-Performing

 Loans/Total Loans	 4.56%	 4.55%	 1.16%	 1.03%	 0.8%	 0.6%	 0.8%	 1.2%	 1.6%	 2.4%

Efficiency Ratio	 49.53%	 46.74%	 44.89%	 40.46%	 43.7%	 44.1%	 43.6%	 45.7%	 44.8%	 44.8%

Capital/Assets	 16.9%	 16.5%	 16.6%	 14.8%	 16.9%	 14.6%	 15.1%	 15.4%	 18.6%	 21%

Period 2003-2012
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The Directors present herewith the annual report 
and financial statements for the year ended 
September 30, 2012.

PRINCIPAL ACTIVITIES

The First Citizens Group–defined as the First Citizens 
Bank Limited (the “Bank”) and its subsidiaries–
conducts a broad range of banking and financial 
services activities including consumer banking, 
corporate and commercial banking, investment 
banking, and investment management. The Bank 
is a subsidiary of First Citizens Holdings Limited, a 
company owned by the Government of Trinidad & 
Tobago.

REGULATION

The Bank is licensed under the Financial Institutions 
Act, 2008 and is regulated under the applicable 
rules and regulations of the Central Bank of Trinidad 
and Tobago, including the Inspector of Financial 
Institutions, Ministry of Finance and the Securities 
and Exchange Commission.

FUTURE DEVELOPMENTS

The Group will continue to focus on its core range 
of services over the next financial year. We intend 
to strengthen our brand by enhancing the customer 
experience. During the year, the Group successfully 
acquired First Citizens Bank (Barbados) Limited, 
formerly Butterfield Bank (Barbados) Limited and 
also established a representative office in Costa Rica. 
These entities together will assist us in growing our 
business in select countries regionally and in Latin 
America.

RESULTS AND DIVIDENDS

The Group’s total assets stood at $34.0 billion as at 
the end of September 2012. This represents growth 
of 9.2% as compared to 2011. Profit before tax 
increased by 3.7% to $714.2 million in 2012 as 
compared to $688.6 million in the previous year. 
The profit after tax amounted to $446.4 million; 
this was impacted by a change in tax estimate 
for 2011 which resulted in an additional charge 
of approximately $128.3 million in 2012. Total 
shareholders’ equity increased by approximately 
$603 million or 11.7% to $5.7 billion. Dividends for 
2011, amounting to approximately $107 million, 
were paid during the financial year.Se
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DIRECTORS’ RESPONSIBILITY STATEMENT

The Directors confirm that to the best of their 
knowledge and belief:

a)	 In the preparation of the Annual Financial 
Statements, the applicable International 
Financial Reporting Standards have been 
followed and there have been no material 
departure from these standards;

b)	 That proper and sufficient care has been 
taken for the maintenance of adequate 
internal controls, risk management systems 
and accounting records for safeguarding the 
assets of the Company and for preventing and 
detecting fraud and other irregularities;

c)	 The annual financial statements have been 
prepared on a going concern basis.

ACKNOWLEDGEMENT

The Board of Directors takes this opportunity to 
express our sincere appreciation for the excellent 
support and co-operation received from all its 
subsidiaries, and the continued enthusiasm, 
dedication and efforts of the employees of 
the Group. We are also deeply grateful for the 
continued confidence and faith reposed in us by our 
customers and shareholders.

By order of the Board:

Sharon L. Christopher 
Corporate Secretary

Nyree D. Alfonso 
Chairperson

Anil Seeterram 
Deputy Chairman

Cindy Bhagwandeen 
Director

Shobee Jacelon 
Director

Marlene Juman 
Director

Anthony Mohammed 
Director

Vishnu D. K. Musai 
Director

Ramish Ramanand 
Director

Ved Seereeram 
Director
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NYREE D. ALFONSO – CHAIRPERSON

Nyree D. Alfonso is an Attorney-at-Law who, for more than 20 
years, has been in private practice specializing in commercial 
litigation. She was admitted to practice both in Trinidad & 
Tobago and the Eastern Caribbean States. Ms. Alfonso graduated 
from UWI with a Bachelor of Laws Degree (Hons) and earned 
her Master of Laws Degree from King’s College, University of 
London, in commercial and corporate law with emphasis on 
taxation, commercial credit, security and borrowing and corporate 
restructuring/insolvencies. 

She also obtained a Legal Education Certificate from the Hugh 
Wooding Law School. She was awarded a post graduate diploma 
(Merit) in Maritime Law in June 2009 from Lloyd’s Maritime 
Academy/London Metropolitan University and is currently 
undertaking a course of study which will lead to a full LLM in 
Maritime Law.

Ms. Alfonso serves as Director/Corporate Secretary to several 
companies in the private sector and was a founding member of 
the Rotary Club of Maraval, and a Council Member of the St. John 
Ambulance Association and Brigade of Trinidad & Tobago. 

She was appointed to the Boards of First Citizens Holdings Limited 
and First Citizens Bank Limited as Chairperson in December 2010. 
In January 2011 she was appointed Chairperson of First Citizens 
(St. Lucia) Limited, First Citizens Financial Services (St. Lucia) 
Limited, First Citizens Investment Services Limited, First Citizens 
Brokerage & Advisory Services Limited and First Citizens Investment 
Services (Barbados) Limited.

Approval was received on April 5, 2012 for Ms. Alfonso to sit on 
the Board of FCCR – First Citizens Costa Rica S.A. and she was 
appointed to the Board of First Citizens Bank (Barbados) Limited as 
Chairperson on August 27, 2012.
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CINDY BHAGWANDEEN – DIRECTOR

Cindy Bhagwandeen has a BSc from UWI, an 
LLB from the University of London, and a Legal 
Education Certificate from the Hugh Wooding Law 
School. Ms. Bhagwandeen has worked on several 
high profile and landmark cases with prominent 
Attorneys-at-Law, including the Honourable 
Attorney General of Trinidad & Tobago, Mr. Anand 
Ramlogan, whilst he was in private practice, and 
Sir Fenton Ramsahoye, QC. She manages a 
successful law practice in San Fernando which 
specializes in matters such as Judicial Review, 
Constitutional Motions, Medical Negligence Claims, 
Personal Injury Claims and various torts against 
the State. She was appointed to the Board of First 
Citizens Bank Limited in December 2010 and to the 
Board of First Citizens Trustee Services Limited in 
January 2011.

Approval was received on April 5, 2012 for 
Ms. Bhagwandeen to sit on the Board of 
FCCR – First Citizens Costa Rica S.A.

ANIL SEETERRAM – DEPUTY CHAIRMAN

Anil Seeterram has over 15 years of international, 
regional and local experience as a forensic 
accountant, auditor, management consultant and 
banker. He is the Managing Partner of The Phi 
Group, a highly specialised consulting practice 
with clients in the energy, financial services, 
manufacturing, ICT and retail sectors.

Mr. Seeterram is a Canadian-qualified Chartered 
Accountant. He has an MBA (Hons) from the 
University of Western Ontario, a joint post-graduate 
diploma in Investigative and Forensic Accounting 
from the University of Toronto and the Canadian 
Institute of Chartered Accountants, and a Bachelor 
of Commerce Degree from McGill University. He has 
also attained the certification of Accredited Director 
from the Institute of Chartered Secretaries of 
Canada. Mr. Seeterram was appointed to the Board 
of First Citizens Holdings Limited in December 2010, 
to the Board of First Citizens Bank Limited in March 
2011, and to the Board of First Citizens Investment 
Services Limited in April 2011. He also serves on 
the Boards of First Citizens Brokerage and Advisory 
Services Limited and First Citizens Investment 
Services (Barbados) Limited. 

Approval was received on April 5, 2012 for 
Mr. Seeterram to sit on the Board of FCCR – 
First Citizens Costa Rica S.A.

(Left page) L-R: Shobee Jacelon, Vishnu D. K. Musai, Nyree D. Alfonso, Anthony Mohammed 
(Right page) L-R: Ramish Ramanand, Marlene Juman, Cindy Bhagwandeen, Anil Seeterram, Ved Seereeram
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MARLENE JUMAN – DIRECTOR

Marlene Juman was appointed to act as Permanent 
Secretary, Ministry of Finance, in March 2010. She 
entered the Public Service over 20 years ago where 
she served in the Ministry of Finance, first in the 
Inland Revenue Division as a Field Auditor, and then 
as an Accountant, VAT Administration. She later 
worked with the Treasury Division as a Treasury 
Accountant, followed by Treasury Director, Financial 
Management. After a period of 12 years in the 
Ministry of Finance, she was assigned to the Ministry 
of Education where she spent five years as Deputy 
Permanent Secretary.

SHOBEE JACELON – DIRECTOR

Shobee Jacelon graduated with an Honours Degree 
in Geography, followed by a Masters Degree in 
Information Science and Technology at the University 
of Western Ontario. On her return to Trinidad & 
Tobago she worked first as Assistant Librarian at the 
UWI Library, followed by an eight year stint at The 
Caribbean Industrial Research Institute (CARIRI) as 
an Information Specialist in disseminating technical 
information to businesses, government and research 
institutes, both in the private and public sectors. 
The subsequent five years in her family’s jewellery 
business (Maraj Jewellers) were spent in customer 
service, human resource and marketing. 

Over the last 16 years Mrs. Jacelon has been 
involved with four international companies at an 
executive level in marketing nutritional supplements. 
She has recently set up her own company, Lifestyle 
Solutions Limited. She was appointed to the Board 
of First Citizens Bank Limited in December 2010 and 
to the Boards of First Citizens Investment Services 
Limited, First Citizens Brokerage and Advisory 
Services Limited and First Citizens Investment 
Services (Barbados) Limited in January 2011.

In March 2012, Mrs. Jacelon attended the Directors’ 
Education and Accreditation Programme hosted by 
the Eastern Caribbean Securities Exchange Limited 
(St. Kitts). She was appointed to the Board of 
First Citizens Bank (Barbados) Limited on August 27, 
2012.
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VISHNU D. K. MUSAI – DIRECTOR

Vishnu D.K. Musai has an MBA from the Institute 
of Business, UWI, and an ACCA from the Glasgow 
College of Technology. He has worked as an 
Accountant at the Ministry of Finance, and at 
GTM Life Insurance Company Limited (now 
Mega Insurance Company Limited) as Secretary/
Accountant. He was also the Chairman of Trinidad & 
Tobago Forests Products Limited for several years. 

Mr. Musai completed courses in the Directors’ 
Education and Accreditation Programme and 
Financial Investigation and Forensic Accounting.

VED SEEREERAM – DIRECTOR

Ved Seereeram is a Financial Consultant, advising 
regional governments and corporations on capital 
market transactions, risk management and credit 
administration over the last 12 years. Prior to 
private consulting, Mr. Seereeram worked for 
Citibank for 8 years and was the Managing Director 
of Citicorp Merchant Bank. He spent 10 years 
at Scotiabank managing major corporate client 
portfolios. Mr. Seereeram holds an MBA from the 
University of Western Ontario and a BSc in Business 
Administration from the University of the West 
Indies. He was appointed to the Board of First 
Citizens Bank Limited on December 31, 2010 and 
to the Boards of First Citizens Securities Trading 
Limited, First Citizens Investment Services Limited, 
First Citizens Brokerage and Advisory Services 
Limited and First Citizens Investment Services 
(Barbados) Limited in January 2011.

Approval was received on April 5, 2012 for 
Mr. Seereeram to sit on the Board of FCCR – 
First Citizens Costa Rica S.A., and he was appointed 
to the Board of First Citizens Bank (Barbados) 
Limited on August 27, 2012.

ANTHONY MOHAMMED – DIRECTOR

Anthony Mohammed is a Fellow of the Association 
of Chartered Certified Accountants and a member 
of the Institute of Chartered Accountants of Trinidad 
& Tobago. He has over 20 years’ experience in 
Auditing, Accounting and Finance and, at present, 
holds the position of Finance Controller at Air 
Liquide Trinidad & Tobago Limited. Mr. Mohammed 
was appointed to the Board of First Citizens Bank 
Limited in December 2010. In January 2011 he was 
appointed to the Board of First Citizens Trustee 
Services Limited as Chairman, and to the Boards of 
First Citizens (St. Lucia) Limited and First Citizens 
Financial Services (St. Lucia) Limited.

RAMISH RAMANAND – DIRECTOR

Ramish Ramanand works at the Petroleum Company 
of Trinidad & Tobago Limited and has a Diploma in 
Management from Henley Business School, a BA in 
Human Resource Management from a university in 
the UK (APU), and a Certificate of Risk Management 
from the Arthur Lok Jack Institute of Business. Mr. 
Ramanand was appointed to the Board of Directors 
of First Citizens Bank Limited in December 2010, 
and to the Board of First Citizens Securities Trading 
Limited on January 13, 2011.

Mr. Ramanand received an Advanced Diploma in 
Forensic Accounting and Fraud Detection (Merit) 
from the Caribbean Forensics & Financial Fraud 
Institute in April 2012.

Ms. Juman is an Accountant with qualifications 
in AAT and ACCA and has a Diploma in Human 
Resource Management and a certification in 
Project Management. She is currently assigned to 
the Investments Division with responsibilities for 
the monitoring of State Agencies. Ms. Juman was 
appointed to the Boards of First Citizens Holdings 
Limited and First Citizens Bank Limited in June and 
July, respectively.

Ms. Juman was appointed to the Board of 
First Citizens Bank (Barbados) Limited on August 27, 
2012.
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LARRY NATH 
GROUP CHIEF EXECUTIVE OFFICER

Larry Nath joined First Citizens as Deputy Chief 
Executive Officer – Banking Operations in June 
2011. He has been involved in the financial services 
industry for over 23 years, and has worked with 
multinational banks in a variety of roles, both in 
Trinidad & Tobago and abroad. Mr. Nath’s career has 
given him a wealth of experience in commercial, 
corporate and energy-sector banking. He has a BBA 
from the University of Miami and an MSIA from 
Purdue University. He also completed the Leadership 
Programme at the Wharton School. Mr. Nath has 
held directorships on several public and private 
sector boards and currently sits on the boards of 
several subsidiaries within the First Citizens Group. 
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ROBIN LEWIS 
GENERAL MANAGER – 
RETAIL AND COMMERCIAL BANKING

Robin Lewis joined First Citizens as the GM Retail and 
Commercial Banking in April of 2012.

He holds a Diploma in Business Management from the 
University of The West Indies and an MBA from the 
University of Lincoln in London. Mr. Lewis is a career 
banker with over 30 years’ experience in the financial 
services industry.

The majority of his career was spent with a local 
financial services provider gaining experience in all 
aspects of banking operations. His prior appointment 
was at director level with another major regional 
financial institution with responsibility for Banking 
Operations for the Retail Wealth and Small Business 
groups, also including Branch Banking, Electronic 
Channels and Call Centres. He currently sits on the 
Board of the Trinidad & Tobago Manufacturers’ 
Association.

JASON JULIEN 
GENERAL MANAGER – 
FIRST CITIZENS INVESTMENT SERVICES LIMITED

Jason Julien is a Chartered Financial Analyst. He 
has a BSc in Management Studies with honours 
from UWI, and an MBA from Edinburgh Business 
School. His career has covered consultancy with 
PricewaterhouseCoopers, and management 
positions at an international bank and at one of 
the largest financial services conglomerates in the 
Caribbean where he managed over $8 billion in 
assets. He is a member of the Finance Faculty at 
the Arthur Lok Jack Graduate School of Business, 
hosted the Business Breakfast TV show, is a bi-
weekly columnist and has written numerous 
articles on economic, investment and financial 
matters. Mr. Julien was also honoured as one of the 
Distinguished Alumni of UWI, St Augustine.

H. PHILIP RAHAMAN 
GROUP CHIEF RISK OFFICER

H. Philip Rahaman was appointed Group Chief Risk 
Officer in January 2012. An Accountant by training, 
his career spans over 16 years in the financial sector 
and encompasses varied senior roles such as Head 
of Finance & Treasury, Head of Credit Risk, and most 
recently Executive Director, Commercial Services 
& Business Operations and Company Secretary 
for the local subsidiary of a global bank. He holds 
a Bachelor of Commerce from University College 
Dublin, Ireland and is a Fellow of both 
The Association of Chartered Certified Accountants 
and The Chartered Institute of Securities and 
Investment.

SHARON L. CHRISTOPHER 
DEPUTY CHIEF EXECUTIVE OFFICER – 
CORPORATE ADMINISTRATION, 
GROUP CORPORATE SECRETARY

Sharon Christopher has been Deputy Chief Executive 
Officer – Corporate Administration of First Citizens 
since 2007. An Attorney-at-Law (Legal Education 
Certificate, Hugh Wooding Law School) and a 
holder of a Master of Laws from the London School 
of Economics and Political Science, she has over 
23 years’ experience at Executive Management 
level in the financial services sector. Her experience 
and training is wide-ranging, covering such areas 
as corporate governance, banking operations, 
information technology, marketing, corporate 
security, corporate communications and human 
resource management. Ms. Christopher, the holder 
of an accredited director designation, has held 
directorships on numerous public and private sector 
boards. She currently sits on the Board of the 
St. Lucia Electricity Services Limited and on the Board 
of Light and Power Holdings Limited in Barbados. 
She is an Executive Member of the Council of the 
Energy Chamber of Trinidad & Tobago. In addition, 
she sits on the boards of several subsidiaries within 
the First Citizens Group.

L-R: Sharon L. Christopher, H. Philip Rahaman, Larry Nath, Jason Julien, Robin Lewis
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(Right page) L-R: Christopher Denny, Head – Retail Banking; Christopher Sandy, General Manager 
– First Citizens Trustee Services; Harjoon Heeralal, Corporate Manager – Group Corporate Planning; 
Rosemary Alves, Corporate Manager – Group Operations and Process Improvement; Anthony St. Clair, 
Chief Internal Auditor – Group Internal Audit; Warren Sookdar, Chief Information Officer – Information 
and Communications Technology; Raymond Crichton, Asst. General Manager – Credit Administration; 
Glyne Harrison, Chief Executive Officer (Ag) – First Citizens Bank (Barbados) Limited

*Appointed November 1, 2012

(Left page) L-R: Shiva Manraj, Chief Financial Officer – Finance and Planning; Avril Edwards, 
Corporate Manager – Electronic Banking; Lindi Ballah-Tull, Head – Legal; Kurt Valley, General 
Manager – First Citizens Asset Management; Dirk Smith, Corporate Manager – Treasury/International 
Trade Centre; Felipe Castro, Regional Manager, Central America – FCCR – First Citizens Costa Rica; 
Waltnel Sosa, Corporate Manager – Strategic Initiatives/Projects; *Brian Woo, Assistant General 
Manager – Corporate Banking Unit
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PENAL

Penal is the newest addition to the branch network, 
bringing the total number of local retail branches to 
26. The area, which was historically known for rice 
and cocoa cultivation, has evolved into a bustling 
and expanding commercial centre.

Recognizing the valuable contribution that can be 
made to the many diverse businesses and people of 
the Penal community, the First Citizens Penal branch 
opened its doors on August 14 and established over 
75 new accounts and relationships on the first day 
of business! 

Long before this official branch opening First 
Citizens was well-acquainted with the Penal 
community. Through our Corporate Social 
Responsibility programmes aligned to Sports and 
Community Development, the Group sponsored and 
partnered with Penal-based cricket club Clarke Road 
United, an initiative that started 14 years ago and 
remains strong to date. 

We feel that the opening of the Penal branch is a 
perfect way to commemorate the Jubilee–50 years 
of national Independence. It celebrates convenient 
banking and exceptional customer service in a 
sophisticated, customer-friendly environment. It will 

Cutting the ribbon: (L-R) Robin Lewis – General Manager, Retail & 
Commercial Banking; Nyree Alfonso – Chairperson; Senator The Hon. 
Vasant Bharath, Minister of Trade and Industry; Satyan Seuraj, Branch 
Manager; Senator the Hon. Larry Howai – Minister of Finance & the 
Economy; Larry Nath – Group CEO and Sharon Christopher – Deputy 
CEO, Banking and Corporate Administration

First Citizens Executives cut the ribbon at the office entrance: (L-R) 
Anil Seeterram – Deputy Chairman; Nyree Alfonso – Chairperson; 
Felipe Castro – Regional Manager, Central America; Larry Nath – 
Group CEO

COSTA RICA 

In January 2012 the Group ventured into the Central 
American market. In Costa Rica we opened a 
representative office which is expected to promote 
the First Citizens brand.

This occasion marked another momentous 
accomplishment in the Group’s history. Mr. Felipe 
Castro, a Costa Rican national, was selected to 

head the operations, which will focus on attracting 
mainly corporate and commercial clients. The Group 
is always seeking opportunities to invest and grow 
and Costa Rica represents a unique opportunity to 
establish a greater presence in the region.
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BUTTERFIELD BANK ACQUISITION

After months of negotiations, on May 7 First 
Citizens signed an agreement to acquire Butterfield 
Bank (Barbados) Limited. The acquisition—which 
was finalized on August 27—is another significant 
achievement for the First Citizens Group, and 
confirms the Company’s commitment to regional 
growth and expansion in line with the Group’s 
strategic direction.

This is the Group’s first acquisitive expansion of its 
full service banking business outside of Trinidad & 
Tobago. It has received positive feedback from key 
stakeholders and members of the Barbadian public. 

Butterfield Bank (Barbados) Limited provides retail, 
premium and business banking, lending services, 
merchant services, and credit and debit card services 
in Barbados. The Bank employs 114 staff at its main 
office in Carlisle House in central Bridgetown and 
five additional Banking Centres across the island. 
Before its acquisition, the Bank had assets of B$617 
million (US$308 million), and customer deposits of 
B$540 million (US$270 million) as at 31 December 
2011. Both organizations have similar cultures. Its 
employees and customers are a good fit with the 
First Citizens business model, and we therefore 
consider this an ideal fit.

Over the past three months integration teams 
consisting of leaders from both organizations, 
assisted by Deloitte Canada, worked assiduously 

Staff of First Citizens Bank (Barbados) Limited applaud as the new sign 
at Broad Street is unveiled

Lindi Ballah-Tull, Head – Legal, witnesses the signing of the Share 
Sale Agreement for the acquisition of First Citizens Bank (Barbados) 
Limited (formerly Butterfield Bank (Barbados) Limited) by Larry Nath, 
Group Chief Executive Officer, at Lex Caribbean in Barbados.

benefit and meet the burgeoning demands of the 
community and its surroundings.

on the implementation of plans from the legal 
acquisition to Customer Day 1, Monday September 
23, 2012, when First Citizens Bank (Barbados) 
Limited officially opened its doors to the Barbadian 
public. The process had its share of challenges; 
however, we are confident that business continuity 
and seamless customer experiences were achieved. 
On Customer Day 1, the first major event arising out 
of the re-launch saw the Bank unveiling its signage 
for the Broad Street Branch. Like Broad Street, all 
locations now carry the First Citizens branding 
and trademark signage and branches have been 
modified to reflect the First Citizens colours and 
ambience.

In keeping with the Group’s aims to ensure 
continued focus on the customer, new products 
backed by quality service will be a top priority, as we 
seek to excite and capture the imagination of the 
Barbadian public. Customers were able to use their 
First Citizens debit cards from Customer Day 1 and 
credit cards are scheduled for introduction shortly 
thereafter.

The Group is enthused about the opportunities that 
lie ahead, and about making a positive contribution 
to the growth and development of Barbados and, by 
extension, the region.
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OVERVIEW

The following discussion aims to offer 
Management’s perspective on the Group’s financial 
statements and its general operations for the year 
ended September 30, 2012.

The Group, defined as the First Citizens Bank 
Limited (the “Bank”) and its subsidiaries, conducts 
a broad range of banking and financial services 
activities including consumer banking, corporate 
and commercial banking, investment banking and 
investment management. The “Bank” is a subsidiary 
of First Citizens Holdings Limited (“Holdings”), a 
company owned by the Government of Trinidad & 
Tobago.

This discussion should be read in conjunction with 
the consolidated financial statements and other 
financial information presented in this Annual 
Report. The information is provided to assist readers 
in understanding the Group’s financial performance 
during the specified period and significant trends 
that may impact the future performance of the 
Group.

The Group measures performance using a Balanced 
Scorecard concept, focusing on monitoring and 
measuring strategic objectives benchmarks to meet 
financial, customer, internal business processes and 
employee development.

All amounts are stated in Trinidad & Tobago 
dollars unless otherwise stated.

CRITICAL ACCOUNTING POLICIES

The accounting and reporting policies of the 
Group conform to International Financial Reporting 
Standards (IFRS). Developments related to these 
standards are actively monitored and disclosure is 
provided in accordance with global industry best 
practice.

SUMMARY OF OPERATIONS

At the end of the financial year ended September 
30, 2012, First Citizens Group, in spite of 
challenging market conditions, reported a profit 
before tax of $714.2 million. This profit represented 
$25.6 million or 3.7% over the $688.6 million 
earned in September 2011. Total net income 
increased by 4.6% to approximately $1.52 billion 
as compared to $1.45 billion in 2011. Operating or 
core profit increased by $20 million to $700 million 
(2011: $680 million). Profit after tax, however, 
amounted to $446.4 million; the decline over the 
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NON-INTEREST INCOME

The Group, in an attempt to mitigate its risks 
against any negative effects of decreasing yields and 
resulting tightening of interest spreads, sought to 
improve non-interest income.

In the year 2012, non-interest income increased 
by 29.4% to $423.0 million, accounting for 
27.8% of total revenues. The major contributors 
to this growth were in the categories of fees and 
commissions; gain on disposal of investments and 
foreign exchange gains.

NON-INTEREST EXPENSE

Total non-interest expense increased by $47.1 
million or 6.1%, amounting to $819.3 million at 
the end of September 2012. This increase is mainly 
due to the increase in staff expenses and operating 
expenses, offset by decreases in impairment 
provision.

The Group’s efficiency ratio—the ratio of non-
interest expenses (excluding impairment provision) 
to total income—increased to 49.5% in 2012. 
The Group continues to renew its commitment to 
strive towards increasing efficiency of utilisation of 

previous year was consequent upon a change in tax 
estimate for 2011 which resulted in an additional 
charge of approximately $128.3 million in 2012.

The Group’s funding base increased from $22.7 
billion to $24.9 billion. The Group’s gross loan base 
grew from $9.0 billion to $10.6 billion, of which 
$1.2 billion was due to the acquisition of First 
Citizens Bank (Barbados) Limited and $400 million 
to organic growth, while investments increased from 
$10.6 billion to $10.8 billion. Overall total assets 
increased by 9.2% from $31.2 billion to $34.0 
billion in 2012.

The Group continues to identify threats to the 
financial sector and to formulate strategies to 
mitigate such risks. The slowing of the economy, 
coupled with the challenges in the domestic market 
(high liquidity, weak demand for credit, low interest 
rates and reduction in credit quality) required First 
Citizens to take proactive measures to manage our 
loan and investment portfolios.

NET INTEREST INCOME

Over the last financial year the greatest challenge 
for the Group was managing interest rate spreads. 
Reduced economic activity in the region, along 
with increases in inflation and high unemployment, 
continue to dampen credit demand.

Locally the repo rate was reduced from 3.0% at 
the beginning of the financial year to 2.75% as 
at September 30, 2012. Prime lending rate was 
maintained at 7.75% for the year ended September 
30, 2012. The Group, however, managed to 
maintain its interest rate spreads with effective 
interest expense management, helped by growth 
in the retail and commercial sectors, specifically real 
estate mortgages.

Net interest income is the most significant 
contributor to the Group’s net income. It accounts 
for 72.2% of the Group’s total income.

Over the financial year ended September 30, 2012 
interest income decreased by $79.0 million or 5.0% 
to $1,492 million, the major contributor was a 
decrease in investment income which accounted 
for $82.7 million; partially offset by an increase 
in loan interest income of $15 million. The lack 
of availability of investments and declining yields 
accounted for this decrease.

Loans interest income increased by 2.3% to 
$689 million. Although the loans to customers 

net of provision increased by approximately $1.5 
billion, the increase in interest income was not as 
significant due to the acquisition of First Citizens 
Bank (Barbados) Limited at the end of August 2012. 
As such, only one month of interest income was 
consolidated in the income statement.

Interest expense decreased by $49.8 million or 
11.2% to $396.1 million. This decrease was due 
to the reduction in our cost of funds due to falling 
interest rates for both customer deposits and 
repurchase agreements.
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	 Year ended September 30, 2010 vs September 30, 2011	 Year ended September 30, 2011 vs September 30, 2012

	 	Increase/(decrease) due to	 	 	Increase/(decrease) due to
	 Changes in	 Changes in	 Changes in	 Total increase/	 Changes in	 Changes in	 Changes in	 Total increase/
	 volume	 rate	 rate/	 (decrease)	 volume	 rate	 rate/	 (decrease)
	 	 	 volume	 	 	 	 volume

Interest Income Attributable to:
Investment securities	 (326)	 (65,949)	 26	 (66,249)	 (12,326)	 (71,551)	 1,171	 (82,706)
Loans to customers	 59,164	 (101,985)	 (8,321)	 (51,142)	 68,959	 (48,872)	 (5,000)	 15,087
Loan notes	 4,447	 (24,371)	 (658)	 (20,582)	 (3,626)	 (7,964)	 200	 (11,390)

Total increase in interest income	 63,285	 (192,305)	 (8,953)	 (137,973)	 53,007	 (128,387)	 (3,629)	 (79,009)

Interest Expense Attributable to:
Customers’ deposits	 4,688	 (107,060)	 (2,178)	 (104,550)	 11,373	 (72,234)	 (6,527)	 (67,388)
Other funding instruments	 35,559	 (81,699)	 (14,214)	 (60,354)	 6,153	 15,250	 652	 22,055
Due to other banks	 (6,190)	 (10,152)	 6,110	 (10,232)	 (22)	 4,650	 (1,977)	 2,651
Debt securities in issue	 9,475	 65,282	 6,532	 81,289	 (2,559)	 (4,618)	 67	 (7,110)

Total increase in interest expense	 43,532	 (133,629)	 (3,750)	 (93,847)	 14,945	 (56,952)	 (7,785)	 (49,792)

Increase/(decrease) in net
  interest income	 19,753	 (58,676)	 (5,203)	 (44,126)	 38,062	 (71,435)	 4,156	 (29,217)

THE LOAN PORTFOLIO

As at September 30, 2012, the net loan portfolio 
increased by $1.5 billion to $10.3 billion, most of 
which was attributable to the Barbados acquisition 
($1.2 billion). The major contributors to remaining 
loan growth were the real estate mortgage and 
consumer sectors.

Non-performing loans as a percentage of total gross 
loans remained fairly consistent at 4.56% at the 
close of 2012 as compared to 2011. The credit risk 
department continues to effectively manage our 
credit exposure by setting and ensuring compliance 
with our credit limits.

LOAN LOSS PROVISIONS

The Group accounts for the credit risk associated 
with lending activities through its allowance for bad 
and doubtful debts. This allowance, as determined 
through the application of the Group’s loan loss 
provision model, is an expense recognised in the 
income statement. Total provision for the Group at 
the end of September 2012 amounted to $288.5 
million, which represents 2.7% of total loans and 
0.6 times coverage on the value of total non-
performing loans.

The following table sets forth a summary of changes in interest income and interest expense resulting from changes in 
volumes (average balances) and changes in rates.

resources and controlling its expense levels, while 
delivering superior customer service.

ASSETS AND LIABILITIES

Total assets were $34.0 billion as at the end of 
September 2012, up by $2.9 billion or 9.2%. This 
increase is mainly as a result of the acquisition 
of First Citizens Bank (Barbados) Limited, which 
accounted for $1.8 billion of the increase. There 
were also organic increases in loans to customers 
and other financial assets specifically, cash and due 
from other banks.
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INVESTMENT PORTFOLIO

Available for sale investments increased marginally 
during the year to $9.2 billion from $8.8 billion. 
This was mainly due to an increase in fair values and 
moderate investment opportunities, encouraging 
more investments in short term instruments.

PROVISION FOR TAXATION

The Group recorded a taxation charge for the year 
of $267.8 million. This was due to management 
re-assessing its tax strategy in relation to the 
pursuit of tax benefits to be derived from derivative 
instruments. This change in strategy, which was 
done after careful evaluation of all relevant factors 
and in consultation with its tax advisors, but prior 
to the filing of its 2011 corporation tax return, 
resulted in a difference between the tax liability as 
per the tax return for 2011 and the estimate of the 
tax provision recognised in the financial statements 
for the year ended September 30, 2011 as well as 
changes to the deferred income tax estimates. This 
change in estimate, amounting to an additional tax 
charge of $128.3 million, was recognised in the 
income statement in 2012 in accordance with the 
relevant International Financial Reporting Standards.

SHAREHOLDERS’ EQUITY

Total shareholders’ equity increased by $0.6 billion 
over the last financial year to $5.7 billion. The 
increase in the Group’s capital base was as a result 
of the increase in net profit for the year and a 
favorable movement in fair value reserves of $243 
million, offset, however, by a dividend of $106.9 
million paid to shareholders.

The Group and its subsidiaries are subject to various 
capital requirements administered by banking 
regulators. Such regulators require that the Bank 

maintain minimum amounts and ratios of total and 
Tier 1 capital (as defined in the regulation) to risk 
weighted assets (as defined). This corresponds with 
International Basel standards wherein there is a 
minimum capital adequacy ratio. This is a risk-based 
capital measure which recognises and measures 
inherent credit risk. As at the year’s end, the Group 
was well capitalised with a Tier 1 capital adequacy 
ratio of 58.0%.

COMPLIANCE AND RISK MANAGEMENT

Since January 2007, the Group has recognised the 
need to place greater emphasis on creating a strong 
risk management culture in order to understand, 
manage and evaluate risks versus the rewards being 
earned. The risk function is currently divided into 
two main risk monitoring areas: Market and Credit 
Risk is being managed by the Credit Administration 
Department, and Operational Risk is being managed 
by the Operational Risk and Compliance Unit.

The Compliance function has the overall managerial 
responsibility to develop, establish and maintain an 
effective program to monitor compliance, prevent 
and detect lapses and recommend any necessary 
corrective action to fully meet the statutory and 
regulatory requirements and compliance best 
practice standards in all jurisdictions in which 
the Group operates in addition to “Group wide” 
adherence to compliance programs. The employee 
hotline, which allows staff members a confidential 
medium for making queries or for reporting known 
or suspected compliance breaches for investigation, 
continues in operation and is being utilised by staff.

The Enterprise Risk Management framework 
integrates all aspects of risks across the Group and 
supports the various business units within the Group 
in the effective management of risks. It has been 
developed in accordance with:

• The core methodology for managing risk on an  
   enterprise-wide basis of the Committee of   
   Sponsoring Organisations of the Treadway  
   Commission (COSO) – Enterprise Risk  
   Management (ERM) Integrated Framework;

• The requirements of the Basel Capital Accord as  
   applied in this jurisdiction; and

• Other local and international best practices in risk  
   management.

The Group has now enhanced the integration of the 
COSO ERM framework and the Balanced Scorecard 
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methodology into its strategic planning process, 
thus strengthening the control framework within 
the Group’s operations.

The Group recognises that training is an integral 
part of building a stronger risk culture. To this end, 
training in Anti-Money Laundering for the entire 
Group is done annually while training on Ethics in 
Banking and the preparation of risk assessments is 
done as required at this time.

COMPLIANCE AND RISK MONITORING

An integral part of any control framework is 
monitoring and assessing its effectiveness over 
time. The First Citizens Board acknowledges and 
understands that it has ultimate responsibility 
for ensuring and providing oversight for the 
effectiveness of the overall compliance and risk 
management and control framework and policies 
for the First Citizens Group.

To this end, the Board established a sub-committee, 
the Board Enterprise Risk Management Committee, 
which is scheduled to meet quarterly with the 
Chairman of the Senior Management Enterprise 
Risk Management Committee, the Assistant 
General Manager – Credit Administration and the 
Assistant General Manager – Operational Risk and 
Compliance to discuss compliance with statutory, 
regulatory and other legal requirements, significant 
risks to the Group and the appropriateness of 
management’s action.

ASSET/LIABILITY MANAGEMENT

The Group has an active Asset/Liability Committee 
that comprises senior managers representing key 
departments within the Group. The committee is 
responsible for the management of the interest 
rate, liquidity and foreign exchange exposures, 
in the context of existing market trends. It seeks 
to optimise the Group’s investments and funding 
strategies, stabilise net income and ensure 
integration with other risk management initiatives.

CREDIT RISK MANAGEMENT

The Credit Administration function is responsible for 
the development and fostering of a credit culture 
that is aligned to the Group’s strategic objectives 
and its overall risk appetite. The team critically 
evaluates individual facilities on a regular basis to 
determine their quality and the extent of any reserve 
or write-off that may be needed.

The Group provides comprehensive training 
programmes which enforce the need for prudence, 
detailed analysis and quality loan administration 
without diminishing creativity, flexibility and 
excellence in customer service.

Specific lending authorities are delegated based on 
the experience and training of personnel as well as 
the size of the portfolio. The lending process and 
the quality of the loan portfolio are reviewed via 
a credit-monitoring process utilising a Risk-Rating 
System which ensures that timely action is taken to 
avoid degradation of the portfolio.

Loans are immediately placed on a non-accrual basis 
if principal or interest is more than three months 
in arrears (six months in the case of residential 
mortgages). This process can be initiated even earlier 
if the loan is deemed uncollectable in accordance 
with the terms of the facility.

MARKET RISK MANAGEMENT

Market risk is the potential impact on earnings and 
capital to unfavourable changes in foreign exchange 
rates, interest rates, equity prices, market volatilities 
and liquidity.

The market risk philosophy of the Group is to ensure 
that no risk is taken unless it is fully understood 
and can be effectively managed. The policies and 
parameters governing market risk exposures are 
reviewed and recommended by the Asset/Liability 
Management Committee, with ultimate approval 
and responsibility for aggregate risk limits residing 
with the Board.

INTEREST RATE RISK MANANGEMENT

Interest rate risk is inherent in many client-related 
activities, primarily lending and deposit taking to 
both corporations and individuals. Interest rate risk 
arises from these client activities as a function of 
a number of factors. These include the timing of 
rate re-setting and maturity between assets and 
liabilities, the change in the profile of those assets 
and liabilities whose maturity changes in response 
to changes in market interest rates, the changes 
in the shape of the yield curve and the changes in 
the spread. The yield curve provides the foundation 
for computing the fair value of future cash flows. 
It is based on current market yields on applicable 
reference bonds that are traded in the marketplace. 
Market yields are converted to spot interest rates 
(‘spot rates’ or ‘zero coupon rates’) by eliminating 
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the effect of coupon payments on the market yield.

The Group’s objective in this area is to manage 
the sensitivity of its earnings and overall value to 
fluctuations in the yield curve. To achieve this goal, 
the Group sets limits in terms of amount, term, 
issuer and depositor as well as the following:

• Controlling the mix of fixed and variable interest  
   rate assets;

• Improving the ratio of earning assets to interest- 
   bearing liabilities;

• Managing the interest rate spread;

• Managing the rate resetting tenors of its assets  
   and liabilities.

Computer models are used to calculate the potential 
change in income that would result from the 
instantaneous change in rates on a static portfolio 
at a point of time on both balance sheet assets and 
liabilities.

The Group’s fixed income portfolio is also exposed to 
interest rate risk as the valuation of the assets in the 
portfolio varies with local and international interest 
rates. The Group uses Value at Risk (VaR) to monitor 
and manage the market risk of the investment 
portfolio. VaR is a statistically-based estimate which 
quantifies the potential loss on the portfolio at a 
predetermined level of confidence and holding 
period. To supplement the VaR, the Group also 
performs stress testing of the investment portfolio. 
The market risks arising from the investment 
portfolio are monitored by Risk Management and 
are reported to Senior Management, ALCO and the 
Board of Directors.

The Group is committed to refining its market risk 
management tools to keep in line with international 
best practice.

LIQUIDITY RISK MANAGEMENT

Proper liquidity management ensures that the Group 
meets potential cash needs at a reasonable price 
under various operating conditions. The Group 
achieves this through its strong funding base of core 
deposits, use of market sources and its short-term 
investment portfolio.

Daily monitoring by management of current and 
projected cash flows ensures that positions can be 
adjusted to maintain adequate levels of liquidity.

OPERATIONAL RISK MANAGEMENT

Operational risk is the risk to earnings or capital 
arising from problems with service or product 
delivery. It is a function of internal controls, 
information systems, employee integrity and 
operating processes.

To support the enhancement of operational risk 
management strategy, the Group has a Systems & 
Procedures Department, whose role is to ensure that 
systems are in place that will assist in maintaining 
the highest standards of operational efficiency. This 
function focuses on the development of flexible 
and responsive procedures and policies that reduce 
bureaucracy but provide a balance between the risk, 
internal control, and cost management philosophies 
of the Group. 

MANAGEMENT OF INTERNAL CONTROLS

Since 2005, the Group adopted Risk Based auditing. 
The Group Internal Audit Department continues 
to play a key role in the ongoing functioning of 
Enterprise Risk Management by providing objective 
monitoring of its application and effectiveness. 
The activities of this department are guided by 
international standards set out by the Institute of 
Internal Auditors. The procedures of the department 
have been rewritten in strict adherence to the 
Standards for the Professional Practice of Internal 
Auditing. In addition, the COSO and COBIT control 
frameworks have been inculcated into the audit 
process. 

Frequent internal assessments ensure the quality 
of these processes, which have been subject to an 
independent external quality assessment during 
2012. The Group’s internal audit process continues 
to receive the highest rating accreditation. This 
affirms the department’s independence, objectivity 
and professional care in giving assurance on risk 
management practices, governance initiatives and 
compliance with policies, procedures, regulations 
and legislation. The Audit Committee continues 
to oversee the operations of the department, 
ensuring the highest quality of communications to 
management and action items are identified for 
areas of weakness identified.

COMPLIANCE RISK

Compliance risk is the risk of legal or regulatory 
sanctions, financial loss, or loss to reputation 
the Group may suffer as a result of its failure 
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to comply with all applicable laws, regulations, 
code of conduct and standards of good practice. 
This risk exposes the institution to fines, civil 
money penalties and payment of damages, 
and can lead to diminished reputation, reduced 
franchise value, limited business opportunities and 
reduced expansion potential. All departments and 
subsidiaries within the Group prepare monthly 
statutory compliance reports for the Compliance 
Unit, which in turn submits a summary to the 
various Boards or the Risk Committees of the 
Boards, where applicable.

CONCLUSION

The First Citizens Group continued to perform 
strongly in 2012 with solid growth in total asset, 
and shareholders’ equity. Despite the challenges 
of continued depressed economic activity, 
internationally, regional and locally, the Group 
continues to position itself as a strong financial 
institution. Coupled with sound management and 
corporate governance, the First Citizens Group 
continues to be well poised to become one of the 
most competitive financial institutions in the region.
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Legal Officer – Legal
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Brian Woo
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Assistant General Manager – Corporate Banking Unit
Second Floor, First Citizens Corporate Centre,
9 Queen’s Park East,
Port of Spain
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BSc Management
Account Manager – Portfolio Management Unit
Second Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain

Carlene Munroe
BSc Information Systems, AIMIS
Product Specialist efirst
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San Juan

Dereck Ramlal
MBA Finance, BSc Economics
Senior Manager 
Second Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain

Jo-Anne Ward 
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Senior Account Manager
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Port of Spain
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BSc Computer Science, Cert. GMDP (UWI-IOB)
Senior Account Manager 
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MBA (Finance), BSc Management Studies
Senior Account Manager
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Port of Spain
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BA Business Management,
Post Grad Cert., Business Management
Account Manager
Second Floor, First Citizens Corporate Centre,
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BSc Physics & Computer Science,
MBA International Business Management,
MSc Information Technology,
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Corporate Manager
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Chaguanas

Credit and Risk Management

H. Philip Rahaman
B.Com, FCCA, FCSI
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Chief Risk Office
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Port of Spain

Raymond Crichton
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Post Grad.
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Lennox Koylass
Cert. Business Management
Senior Manager – Commercial Lending
17, Wainwright Street,
St. Clair

Sharon Bullen
MBA General Management, Dip. Business 
Administration
Manager – Corporate/Commercial Credit
17, Wainwright Street,
St. Clair
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CFA, BSc Economics and Management Studies 
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BSc Mathematics, FRM
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Dip. Business Management
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Manager 
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Judith Clarke
Cert. Human Resource Management
Manager 
34, Southern Main Road,
Curepe
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Avril Edwards
MBA International Business Management, BA 
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Management
Corporate Manager – Electronic Banking Unit
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Port of Spain

Lyra Davis 
Manager – Operations & Customer Service
Card Issuing Business
First Floor, 62, Independence Square,
Port of Spain

Robert George
AICB, Cert. Human Resource Management,
Cert. Banking
Manager – Issuing Business
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Port of Spain

Ray Gopaul
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First Floor, 62, Independence Square,
Port of Spain

Ryan Kong
Cert. GMDP (Lok Jack GSB)
Manager – Operations & Customer Service
First Floor, 62, Independence Square,
Port of Spain

Rajdai Kisto
BSc Management
Manager – Product Development
First Floor, 62, Independence Square,
Port of Spain

Maurice Philip
BSc Chemistry & Management
Manager – Fraud & Risk
First Floor, 62, Independence Square,
Port of Spain

Alan Siu Kwan Hang
BSc Management Studies
Manager – Sales & Service Delivery 
First Floor, 62, Independence Square,
Port of Spain
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FCCA, CA
Chief Financial Officer
Ground Floor, First Citizens Corporate Centre,
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Senior Manager – Group Finance 
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Group Corporate Communications
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Manager
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Human Resources
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MSc Management, BSc Management (HR 
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Information and Communications Technology
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MBA, Adv. Cert. Project Management, 
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Masters Cert. Project Management,
ITIL V3 Foundation Cert.
Senior Manager – Service Delivery
Cor. Park & Henry Streets,
Port of Spain
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Anil Barran
BSc Computer Science & Physics,
ITIL V3 Foundation Cert.
Manager – Network Architecture
Cor. Park & Henry Streets,
Port of Spain

Neela Moonilal-Kissoon
MBA, BSc, CISA, CRISC
Corporate Manager – Service Support
Cor. Park & Henry Streets,
Port of Spain

Neesha Gilbert
BSc Computer Science & Management,
ITIL V3 Foundation Cert., MCP, ABCP
Manager – DBR/BCP
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Port of Spain
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ITIL Foundation, MCP, MCSE, MCDBA, MCSA,
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Christopher Seemungal
Executive Dip. in Business Management
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Cor. Park & Henry Streets,
Port of Spain 

Kimlan Wong
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Manager – Banking Applications
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Port of Spain
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Masters Cert. Project Management, BA Business & 
Finance, ITIL V3 Foundation Cert.
Program Manager
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Port of Spain
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ITIL V3 Foundation Cert., 
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Manager – Database Administrator
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Port of Spain
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ITIL V3 Foundation Certification, CICRA, CISA
Manager – Systems Development
Cor. Park & Henry Streets,
Port of Spain

Linda Mallian
BSc Computing
Manager – Applications Support
Cor. Park & Henry Streets,
Port of Spain

Group Internal Audit

Anthony St. Clair
CIA, FCCA, CA, BSc Industrial Management
Chief Internal Auditor 
80-84, Charlotte Street,
Port of Spain

Kevin Baptiste 
FCCA
Manager – Internal Audit
80-84, Charlotte Street,
Port of Spain

Karen Miller-Philip
BBA Management (Concentration in HR and 
Finance)
Audit Manager – Subsidiaries & Corporate Services
80-84, Charlotte Street,
Port of Spain

Sean Anthony 
BA English, Cert. FA
Audit Manager – Banking & Support Services
80-84, Charlotte Street,
Port of Spain



42

Julia Maria Daniel
BSc Management Studies,
Assoc. Degree, IS Management, ACP
Audit Manager – Information Technology
80-84, Charlotte Street,
Port of Spain

Marketing Department

Damian Cooper
ACIM (Post Grad. Dip.), BSc Business Administration
Manager – Marketing
Second Floor, DHL Building,
Cor. Churchill Roosevelt Highway and
El Socorro Extension,
El Socorro

Corelli Lyons
Cert. Management, AAT
Manager – Customer Service
Second Floor, DHL Building,
Cor. Churchill Roosevelt Highway and
El Socorro Extension,
El Socorro

Jenelle Holloway
MSc Marketing, BSc Business Administration
Manager – Product Management
Second Floor, DHL Building,
Cor. Churchill Roosevelt Highway and
El Socorro Extension,
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Commercial Banking
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Dip. Business Administration – Major Acct./Finance, 
B Tech. Business Management – Major Acct./
Finance, BEd
Corporate Manager – Special Projects
Cor. Atlantic Avenue and Orinoco Drive,
Point Lisas

Mark Parkinson
Cert. Executive Development (UWI-IOB)
Manager – Transaction Verification Unit
Cor. Atlantic Avenue and Orinoco Drive,
Point Lisas

Group Facilities Management Services

Leslie Soverall
EMBA, BSc Civil Engineering
Senior Manager 
45, Abercromby Street,
Port of Spain

Ife Phillip
BSc Health, Safety & Environment Management
Manager – Health, Safety & Environment
45, Abercromby Street,
Port of Spain

Security Services

Hayden De Four
BSc Management Studies,
Certified Protection Professional (CPP),
Professional Certified Investigator (PCI)
Manager 
80-84, Charlotte Street,
Port of Spain

Fiona Perkins
BSc Political Science & Sociology,
Dip. Advanced Financial Crime Prevention, 
Cert. Forensic Accounting & Fraud Detection, 
Cert. General Industry Safety & Health, Cert. in 
Supervisory Management, Cert. Forensic Accounting 
and Fraud Detection, Cert. Business Technology Risk, 
Effective Response, Control and Management of ICT 
Systems, Cert. Computer Crime in the Workplace
Assistant Manager
80-84, Charlotte Street,
Port of Spain 

Retail Banking

Robin Lewis
MBA, Dip. Business Management
General Manager – Retail and Commercial Banking
9, Queen’s Park East,
Port of Spain

Christopher Denny
MBA, BSc in Economics & Accounting
Head Retail Banking
9, Queen’s Park East,
Port of Spain

Camille Lee
Certified Financial Planner,
Cert. Marketing, Selling & Sales Management,
Cert. Executive Development (UWI-IOB)
Cluster Manager – North Branches
One Woodbrook Place,
189 Tragarete Road,
Port of Spain
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Kurt Headley
Dip. Management Studies, Cert. Management 
Studies
Cluster Manager – ECT Cluster Office
Learning Centre,
Market Street Extension,
Chaguanas

Dirk Hart
MBA, BA Marketing
Head – Private Banking
First Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain

Sonia Raphael
LLB Degree
Manager – Retail Administration
First Floor, First Citizens Corporate Centre,
9, Queen’s Park East, 
Port of Spain

Winston Glenn
Cert. Executive Development (UWI-IOB) 
Manager – Process Re-engineering Unit
76, Boundary Road,
San Juan

Seeta Mahabir 
Cluster Manager – South Branches
Cor. High and Penitence Streets,
San Fernando

Roma Wilkinson
BSc Economics
Manager – Retail Banking 
First Floor, First Citizens Corporate Centre,
9, Queen’s Park East, 
Port of Spain

Adanna Branford-Stewart
MBA, BA Economics,
Associate Applied Science
Business Development Manager
First Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain 

Karen Atherly-Dowding
BSc Management Studies
Project Manager – Retail Banking
SuperPharm Building,
2, South Trunk Road,
La Romain

Centralised Collections Unit 

Derek Francis
Cert. ACCA (Level 11)
Manager – Central Collections Unit
23-27, Eastern Main Road,
San Juan

Group Operations and Process Improvement

Rosemary Alves
Associate Chartered Institute of Secretaries
Corporate Manager 
76, Boundary Road, 
San Juan

Kirt Tempro
BSc (Hons) Computing, CISA (Non-practicing), AIMIS
Manager – Systems & Procedures 
76, Boundary Road, 
San Juan

Hazel Grant-Chevalier
BBA Management, APS,
Cert. GMDP (Lok Jack GSB)
Manager – Centralised Operations
76, Boundary Road,
San Juan 

Maureen Craig-Rousseau
ACIB, Cert. Banking IBAF, AML/CA
Manager – Payment Processing Centre 
46, Boundary Road, 
San Juan

Christine Hernandez-Bryant 
Cert. Executive Development (UWI/IOB)
Manager – Central Branch Support Unit
76, Boundary Road, 
San Juan

Cash Management Centre

Deborah James
Cert. Management Studies, Dip. Human Resource 
Management, Cert. GMDP (Lok Jack GSB)
Manager
Market Street Extension,
Chaguanas

Treasury/International Trade Centre

Dirk Smith
BSc Management Studies
Corporate Manager 
Ground Floor, First Citizens Corporate Centre,
9, Queen’s Park East, 
Port of Spain
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Anne Doobarry-Clement 
Senior Manager – Operations and Finance
Ground Floor, First Citizens Corporate Centre,
9, Queen’s Park East, 
Port of Spain

Keshwar Khodai
BSc Chemistry and Management
Senior Manager – Trading 
Ground Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain 

Christopher Ali
ACCA
Senior Manager – Treasury
Ground Floor, First Citizens Corporate Centre,
9, Queen’s Park East,
Port of Spain 

First Citizens Asset Management Limited

Kurt Valley
BBA, MBA
General Manager 
50, St. Vincent Street,
Port of Spain 

Amol Golikeri
MBA Finance, BSc (Econ)
Corporate Manager – Investments and Investment 
Operations 
50, St. Vincent Street,
Port of Spain

Greg Ferreira
CFA, BSc Management Studies
Portfolio Manager 
50, St. Vincent Street,
Port of Spain

Laura Rostant
BSc Business Administration Finance
Portfolio Manager
50, St. Vincent Street,
Port of Spain

Gabrielle Chan
MSc Finance, BSc Business Computing, Art History 
(minor)
Investment Manager
50, St. Vincent Street,
Port of Spain

Dirk Bosland
BBA Finance & Human Resources (Concentrations)
Manager – Investment Operations & Process 
Improvement
50, St. Vincent Street,
Port of Spain 

Patricia Lewis
BSc Accounting
Manager – Operations/Fund Administration
45, Abercromby Street,
Port of Spain

Judy Oxley-Fullerton
LCCI Dip. Managerial Principles & Public Relations,
Post Grad. Dip. Marketing Dip. MACIM, 
Dip. Fin. Management – ACCA
Manager – Marketing & Sales Development
50, St. Vincent Street,
Port of Spain

Trustee Services Limited 

Christopher Sandy
MSc Accounting, CFA, BSc Management Studies
General Manager
45, Abercromby Street,
Port of Spain

Marcia Toney-Gooding 
CMA, Bachelors Degree in Commerce
Manager – Financial Accounting
50, St. Vincent Street,
Port of Spain

Tessa Clifford
LLB, LEC
Manager – Trust Services
45, Abercromby Street,
Port of Spain

Marcus Atherton
ACCA
Assistant Manager – Financial Accounting
50, St. Vincent Street,
Port of Spain

BRANCHES

Arima

Nadine Harding-Mohan
MBA Marketing, MSc Econ., BSc Econ.
Manager 
Cor. Hollis Avenue and Woodford Street,
Arima
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Debra Lendor-Grant
Executive Dip. Business Management,
Executive Masters In Business Administration,
Post Grad Dip. Public Administration,
Assistant Branch Manager 
Cor. Hollis Avenue and Woodford Street,
Arima

Chaguanas

Baldath Maharaj
Professional Post Grad Dip. CIM
Manager 
Market Street Extension,
Chaguanas

Michelle Phillips 
MABE, IBOTT (Certificate)
Assistant Branch Manager 
Market Street Extension,
Chaguanas 

Commercial Business Centre - Chaguanas 

Vashti Phekoo
MBA Marketing & Finance, BSc Management 
Studies
Senior Manager
Market Street Extension,
Chaguanas 

Salome Ramdial
BSc Management Studies,
Cert. GMDP (Lok Jack GSB)
Senior Account Manager
Market Street Extension,
Chaguanas

Dave Khan
Account Manager
Market Street Extension,
Chaguanas

Couva

Anna Assiu
Certified Financial Planner, 
Cert. Executive Development (UWI-IOB)
Manager 
Cor. Southern Main Road & Noel Street,
Couva 

Elizabeth Maharaj
GMDP Lok Jack (GSB)
Assistant Branch Manager
Cor. Southern Main Road & Noel Street,
Couva 

Gulf View

Brenda Singh
Cert. Executive Development (UWI-IOB)
Manager 
Superpharm Building,
2, South Trunk Road, 
La Romain 

Marlene John
BSc Management Studies, Cert. Financial Planning
Assistant Branch Manager
SuperPharm Building,
2, South Trunk Road,
La Romain

Callistra Williams
ACCA, Cert. Executive Development (UWI-IOB)
Manager – Special Assignments
SuperPharm Building,
2, South Trunk Road,
La Romain

Commercial Business Centre - Gulf View

Sursati Mahabir
Cert. Executive Development (UWI-IOB)
Senior Account Manager
SuperPharm Building,
2, South Trunk Road,
La Romain

Natalie Siewdass
Account Manager
SuperPharm Building,
2, South Trunk Road,
La Romain

Kanhai Bachew
MSc Management Studies, ACCA Level II
Senior Manager
SuperPharm Building,
2, South Trunk Road,
La Romain

Independence Square

Margaret Jones
Cert. Banking, Management Studies
Branch Manager 
62, Independence Square,
Port of Spain

Denese Patterson
BBA, ABE
Manager – Personal Banking 
62, Independence Square,
Port of Spain
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Charmaine Mylan
Executive Dip. in Business Management
Manager – Business Development 
62, Independence Square,
Port of Spain

Marabella

Marian Leavitt 
Manager 
Southern Main Road,
Marabella

Eve Ramdai Mahabir
Cert. Executive Development (UWI-IOB)
Assistant Branch Manager 
Southern Main Road,
Marabella

Maraval Road

Kurt Phipps
Cert. Executive Development, (UWI-IOB),
Cert. Business Management
Manager 
44-46, Maraval Road,
Port of Spain

Jennylyn Daniel Branker
Dip. Executive Managerial Development,
Cert. Project Management, Cert. CIM,
Cert. Marketing & Public Relations
Assistant Branch Manager 
44-46, Maraval Road,
Port of Spain

Montrose

Dianne Gopaul
Cert. GMDP (Lok Jack GSB)
Manager 
Main Road Montrose,
Chaguanas

MovieTowne Financial Centre

Rachael Juman
BA Business Management, Dip. Banking (IBAF),
Cert. GMDP (Lok Jack GSB)
Manager 
MovieTowne,
Invaders Bay,
Port of Spain

One Woodbrook Place 

Holland Bronte Tinkew
BA Business Administration, Cert. FA
Branch Manager
One Woodbrook Place,
189, Tragarete Road,
Port of Spain 

Commercial Business Centre - One Woodbrook 
Place 

Reynold Thomas
AMABE Business Administration, Cert. Banking
Senior Account Manager
One Woodbrook Place,
189, Tragarete Road,
Port of Spain

Simon Burke
Executive Dip. Business Management
Account Manager
One Woodbrook Place,
189, Tragarete Road,
Port of Spain

Park & Henry Street

Gary Le Blanc
Cert. Executive Development (UWI-IOB)
Manager 
Cor. Park & Henry Streets,
Port of Spain

Josephine Charles 
MBA, Dip. Management, Cert. Banking Skills 
Assistant Branch Manager
Cor. Park & Henry Streets,
Port of Spain

Commercial Business Centre - Park Street

Jacqueline Juman-Juba
Cert. Banking, Cert. GMDP (Lok Jack GSB), Cert. 
Executive Development (UWI-IOB), MBA General 
Management, Dip. Business Administration
Senior Account Manager
Cor. Park & Henry Streets,
Port of Spain

Nadine Ramlogan
BSc Psychology
Account Manager
Cor. Park & Henry Streets,
Port of Spain
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Penal

Satyan Seuraj
Cert. FA, Executive Dip. Business Management
Branch Manager
27, Penal Rock Road,
Penal

Point Fortin

Andra Sankar
IAM Adv. Dip. Strategic Administrative Management
Assistant Branch Manager
Cor. Southern Main Road & Cap de Ville Road,
Point Fortin

Point Lisas 

Russel Bachan
MBA Marketing, BSc Industrial Management
Manager 
Cor. Atlantic Avenue & Orinoco Drive,
Point Lisas

Trudy Noor
Cert. Human Resources Management (UWI)
Assistant Branch Manager
Cor. Atlantic Avenue & Orinoco Drive,
Point Lisas

Princes Town

Edwin Chariah
BSc Management Studies
Manager 
21, High Street,
Princes Town

Marlon Williams
Cert. GMDP (Lok Jack GSB)
Assistant Branch Manager
21, High Street,
Princes Town

San Juan

Anthony Campbell
BSc Management Studies, Cert. Accounting
Branch Manager 
23-27, Eastern Main Road,
San Juan

Bernadette Brown
Cert. FA, Executive Dip. Business Management
Assistant Branch Manager
23-27, Eastern Main Road,
San Juan

Sangre Grande

Marlon Seale
MBA, Cert. ACCA (Level 1), Cert. GMDP (Lok Jack 
GSB) 
Manager
Eastern Main Road,
Sangre Grande

Savitri John
Executive Masters of Business Administration 
Assistant Branch Manager
Eastern Main Road,
Sangre Grande 

St. Vincent Street

Curtis Hinkson
BA Human Resource Management, 
Cert. Human Resources 
Assistant Branch Manager 
50, St. Vincent Street,
Port of Spain

San Fernando

Henckle Lall
MBA Marketing & Finance, BA Econ/Admin, 
Cluster Manager – East/Central/Tobago
Cor. High & Penitence Streets,
San Fernando

Siparia

Zorina Mohammed
Cert. Executive Development (UWI-IOB), 
Dip. Administrative Management - IAM
Branch Manager
2, High Street,
Siparia 

Tunapuna

Cheryl-Ann La Roche
LLB, Dip. Banking
Manager 
Cor. Cochrane Street & Eastern Main Road,
Tunapuna

Jean George-Baptiste
Post Grad Dip. Public Administration,
BSc Social Sciences, Cert. GMDP (Lok Jack GSB)
Assistant Branch Manager 
Cor. Cochrane Street & Eastern Main Road, 
Tunapuna
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Commercial Business Centre - Tunapuna

Floral Marajh
Cert. Executive Development (UWI-IOB)
Senior Account Manager
Cor. Cochrane Street & Eastern Main Road,
Tunapuna

Kevin Mohammed
MBA (Finance), ABE Advanced Dip.
Account Manager
Cor. Cochrane Street & Eastern Main Road,
Tunapuna

Tobago

Andrea Tuitt
BA Business & Finance, ABE (Advanced Dip.),
Cert. Executive Development 
Manager – Tobago Branches
Milford Road,
Canaan,
Tobago

Arlene St. Louis-Braithwaite 
Cert. GMDP (Lok Jack GSB)
Assistant Branch Manager 
Lower Milford Road,
Scarborough,
Tobago

Marcia Gouveia 
Assistant Branch Manager 
Milford Road,
Canaan,
Tobago

West Court Branch

Stephen Pennie
Executive Dip. Business Management
Branch Manager
Diego Martin Main Road,
Diego Martin

First Citizens Investment Services
Trinidad and Tobago

Jason Julien 
MBA, CFA, BSc Management 
General Manager
17, Wainwright Street,
St. Clair

Sana Ragbir
MBA, CFA, BSc Chemistry/Management
Assistant General Manager
17, Wainwright Street,
St. Clair

Narda Clarke-Mohan
ACCA
Corporate Manager – Operations
17, Wainwright Street,
St. Clair

Sascha Syne
BBA (Fin), MSc Financial Management
Senior Manager – Capital Markets
17, Wainwright Street,
St. Clair

Vishwatee Jagroop
Bachelor of Commerce, CFA
Corporate Manager – Proprietary Portfolio 
Management
17, Wainwright Street,
St. Clair

Daniel Youssef
BA International Business Administration, Post Grad. 
Cert. in Business Administration
Head – Wealth Management
Wealth Management
17, Wainwright Street, 
St. Clair 

Gillian Pagee
BSc Management, Post Grad. Dip. Customer Service 
Management, Dip. FM (ACCA)
Manager PCS
Wealth Management
17, Wainwright Street,
St. Clair

Leslie St. Louis
ACCA
Manager – Brokerage Services, FCBAS
17, Wainwright Street,
St. Clair

Margaret Mahabirsingh
Certified Financial Planner
Branch Manager 
Wealth Management 
46, Lady Hailes Avenue,
San Fernando
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Nesha Ramkhalawan
BSc Management Studies, CFA 
Manager – Pension Plans & Private Portfolios
17, Wainwright Street,
St. Clair

Melanie Darbeau-Ayoung
BSc Management Studies, Associate Degree 
Business Administration
Assistant Manager – Operations
17, Wainwright Street,
St. Clair

Vangie Bhagoo-Ramrattan
MSc Economic, BSc Economics (UWI)
Head – Research
17, Wainwright Street,
St. Clair

Keisha Mac Quan
MBA, BSc Management Studies
Branch Manager
Wealth Management 
17, Wainwright Street,
St. Clair

Donna La Pierre-David
ACCA
Manager – Finance
17, Wainwright Street,
St. Clair

Cindy Goolcharan
MSc Marketing, BBA Management, Customer 
Service Certification
Manager – Strategic and Business Development
Wealth Management
17, Wainwright Street,
St. Clair

Dave Dookie
MSc Finance, BSc Accounting & Finance
Corporate Manager – Structuring and Advisory
17, Wainwright Street,
St. Clair

Tariq Alli
BSc Accounting, Post Grad. Cert. in Business 
Administration
Head – Capital Markets
17, Wainwright Street,
St. Clair

Shawn Julies Serries
ACCA, CA
Head – Finance
17, Wainwright Street,
St. Clair

Romesh Drakes-Mc Kell
BSc Information Systems
Wealth Manager
Wealth Management
17, Wainwright Street,
St. Clair

Gia Singh
MBA Innovation & Entrepreneurship, 
BSc Management
Wealth Manager
Wealth Management
17, Wainwright Street,
St. Clair

Sterlyne Smith
ACCA
Manager – Finance
17, Wainwright Street,
St. Clair

Sherma Mahabirsingh
BSc Economics & Management
Investment Manager
17, Wainwright Street,
St. Clair

First Citizens Investment Services
Barbados

Elizabeth Morgan
BSc Management, MA
Country Manager
Warrens Great House,
Warrens,
St. Michael,
Barbados

First Citizens Investment Services
St. Lucia

Carole Eleuthere-Jn Marie
FACCA, BSc Accounting
Regional Manager – (CEJM) Eastern Caribbean & 
Barbados
9, Brazil Street,
Castries,
St. Lucia
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Priscilla Charles
MBA Marketing
Business Development Manager
9, Brazil Street,
Castries,
St. Lucia

First Citizens Investment Services
St. Vincent and the Grenadines

Norlann Gabriel
MBA Finance, BBA Finance & Economics
Country Manager
Third Floor, Sprott Bros. Plaza,
Bay Street,
Kingstown,
St. Vincent & the Grenadines

First Citizens Bank (Barbados) Limited

BRANCHES

Broad Street

Donna Miller
BSc (Hons) Accounting, FCCA, CIA
Manager – Internal Audit
Broad Street,
Bridgetown,
Barbados

Beverley Norville
Executive Dip. Management, MBA (AR)
Manager – Card Services 
Broad Street,
Bridgetown,
Barbados

Carlisle House

Jacqueline Browne
BSc (Hons) Accounting, CGA, FCA
Chief Financial Officer – Finance & Treasury
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Glyne Harrison
BSc (Hons) Economics & Management, CMA, MSc 
Financial Management
Chief Executive Officer (Ag)
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Avril Husbands
BSc (Hons) Economics, MBA, Dip. Ed
Senior Manager – Human Resources
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Arlene Miller
Senior Manager – Business Development,
Commercial & Consumer Lending
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Clive Newman
FICB, MBA
Senior Manager – Commercial & Consumer Lending
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Michael Thompson
Senior Manager – Enterprise Risk Management
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Celia Cadogan
Dip. Banking & Finance
Assistant Manager – Central Services
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

DaCosta Holder
BSc (Hons) Agricultural Science, British Bankers 
Certificate
Assistant Manager – Lending
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados

Anthony Pilgrim
Assistant Manager – Recoveries
Credit Risk Management
Carlisle House,
Hincks Street, 
Bridgetown,
Barbados
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Collymore Rock

Marlene Wiltshire
Associate Institute of Canadian Bankers
Officer-In-Charge
Collymore Rock, 
St. Michael,
Barbados

JBs

Kelly-Ann Codrington
BSc (Hons) Management, MSc International 
Management
Officer-In-Charge 
Retail Banking & Central Services
Sargeants Village, 
Christ Church,
Barbados

Lower Broad Street

Dionne Knight
BSc (Hons) Sociology & Psychology
Officer-In-Charge
Retail Banking & Central Services
Lower Broad Street,
Bridgetown,
Barbados

Somerly

Dawn Hendricks
BSc (Hons) Management Studies, EMBA
Branch Manager
Worthing, 
Christ Church,
Barbados

Worthing

Lisa Branch
Executive Dip. Banking & Finance, Associate Degree 
Hotel Management
Officer-in-Charge
Worthing,
Christ Church,
Barbados
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We believe that a good corporate governance 
regime is central to the efficient use of corporate 
capital and helps to ensure that a company takes 
into account the interests of a wide range of 
constituencies, including the communities within 
which it operates. In this regard, our Board of 
Directors is accountable to all of the company’s 
stakeholders and provides the assurance that the 
company is operating for the benefit of society 
as a whole. This supervisory role also assists in 
maintaining the confidence of investors (both 
foreign and domestic) and increases the company’s 
ability to attract capital.

Within the Group, the corporate governance 
framework is designed to ensure the strategic 
guidance of the company, the effective monitoring 
of the Board’s management and its accountability 
to the company and the shareholders. The current 
structure of the Board Committees is as follows:

•	 Corporate Governance

•	 Board Enterprise Risk Management

•	 Audit

•	 Human Resources

•	 Credit

Corporate Governance Committee

A Corporate Governance Committee is central 
to the effective functioning of the Board, as it 
provides a leadership role in shaping the corporate 
governance of the Group. The responsibilities of 
this committee include establishing criteria for 
committee membership, rotation of committee 
members, reviewing any potential conflicts of 
interest between Board members and the Group, 
and monitoring and safeguarding the independence 
of the Board. 

Other responsibilities include:

1.	 Integrity of information – Overseeing and 
reviewing the Group’s processes for providing 
information to the Board. This is done through 
an assessment of the reporting channels through 
which the Board receives information, and the 
assessment of the quality and timeliness of 
information received.

2.	 Corporate governance principles – Developing 
and recommending a set of corporate governance Co
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principles applicable to the Group. The Committee 
also reviews the composition of all Board 
Committees and their terms of reference, and 
brings to the Board for approval a code of best 
practice for the functioning of these Committees.

3.	 Evaluation of performance – Developing an 
effective mechanism for an annual evaluation 
of the performance and effectiveness of the full 
Board, the operations of Committees and the 
contributions of individual directors.

The members of the Committee are:

	 Nyree D. Alfonso – Chairperson

	 Anil Seeterram

	 Rishi Baddaloo

Board Enterprise Risk Management 
Committee

The Board Enterprise Risk Management Committee 
is responsible for the oversight of the Group Chief 
Executive Officer’s and Senior Management’s 
responsibilities regarding the identification and 
management of, as well as planning for the 
Group’s market risk, interest rate risk, liquidity risk, 
operational risk and reputational risk (“Enterprise 
Risks”). The Committee also oversees the Group 
Chief Executive Officer’s and Senior Management’s 
responsibilities with respect to the Company’s capital 
management and liquidity planning.

The Committee has oversight for the operations of 
the Group Operational Risk Unit, Group Market Risk 
Unit and Group Compliance Unit, and has overall 
responsibility for:

1.	 Overseeing senior management’s implementation 
of a risk framework and risk appetite, while 
ensuring alignment of the Group’s risk profile 
with the strategic plan, goals and objectives of 
the business. 

2.	 Reviewing with Senior Management, the Group’s 
processes (including policies, procedures, 
guidelines, benchmarks, management 
committees and stress testing) for identification, 
management and planning for the Group 
Enterprise Risks. The Committee shall also receive 
and review reports from senior management 
regarding compliance with applicable risk-
related policies, procedures and tolerances, and 
review the Group’s performance relative to these 
policies, procedures and tolerances. 

3.	 Periodically reviewing management’s activities 
with respect to capital management and liquidity 
planning, including approval of management’s 
plans with respect to liquidity sources, dividends, 
the issuance, repurchase or redemption of equity 
or other securities, and issuance and repayment 
of the Group’s debt.

4.	 Receiving and reviewing reports on selected risk 
topics as management or the Committee deems 
appropriate from time to time.

5.	 Reviewing and discussing with management 
significant regulatory reports of the Company 
and its subsidiaries related to the Enterprise 
Risks, and remediation plans related to such 
Enterprise Risks.

6.	 Meeting annually with the Audit Committees on 
topics of common interest.

In addition, the risks associated with new business 
ventures (divestments, acquisitions, mergers, joint 
ventures, etc.), operations in foreign jurisdictions, 
new legislation/regulations, corporate financing/
capital structure, and reputation are also reviewed 
by the Committee.

The members of the Committee are:

	 Ved Seereeram – Chairman

	 Shobee Jacelon

	 Ramish Ramanand

AUDIT COMMITTEES

The Financial Institutions within the First Citizens 
Group are each required by the Financial Institutions 
Act, 2008 to have an Audit Committee. In keeping 
with this requirement, Audit Committees were 
established for the Bank as well as its subsidiaries. 
The Audit Committee is the principal agent of the 
Board of Directors in overseeing the:

i.	 quality and integrity of the Group’s Financial 
statements

ii.	 independence, qualifications, engagement and 
performance of the external auditors

iii.	 review of the performance of the Group’s 
internal auditors

iv.	 integrity and adequacy of internal controls and 
the quality and adequacy of disclosures to the 
shareholders
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function, including reviewing reports 
submitted by the Chief Internal Auditor

	 •	 Authorising the Internal Auditor to carry out 
special investigations into any area of the 
organisation’s operations which may be of 
interest and concern to the Committee

	 •	 Ensuring that the Group’s Internal Audit 
Department is aware of the live issues of 
the Group (including major areas of change 
and new ventures) and that these are 
incorporated into its work plans

	 •	 Ensuring internal audit has full, free and 
unrestricted access to all the company’s 
activities, records, property and personnel 
necessary to fulfill its agreed objective

	 •	 Communication – Providing a channel of 
communication to the Board for the external 
and internal auditors

	 •	 Composition – Each committee should have 
at least three members, of which the majority 
should be independent directors

The members of the Group Audit Committees are:

Holding Company

	 Carlton Watson – Chairman

	 Marlene Juman

	 Mulchan Lewis

	 Kesraj Seegobin – Representative of Ministry

			          of Finance

Bank

	 Anthony Mohammed – Chairman

	 Marlene Juman 

	 Vishnu D. K. Musai

	 Anil Seeterram

Asset Management

	 Narinejit Pariag – Chairman

	 Rishi Baddaloo

	 Dr. Rodney Ramroop

Trustee Services

	 Vishnu D. K. Musai – Chairman

	 Anthony Mohammed

	 Shiva Manraj

v.	 scope and results of audits performed by the 
external auditor and the Group Internal Audit 
Department, as well as reports of the Inspector 
of Banks

The Committee’s responsibility is supervisory 
and it therefore recognizes that the Group’s 
management will have more knowledge and 
more detailed information about the Group than 
do the members of the Committee. It also takes 
responsibility for the Group’s financial reporting and 
financial statements prior to the involvement of the 
auditors. Consequently, in carrying out supervisory 
responsibilities, the Committee is not providing 
any expert or special assurance as to the Group’s 
financial statements or any professional certification 
as to the external auditor’s work.

The role and responsibilities of the Audit 
Committees of the Boards of the First Citizens 
Group are:

1.	 External auditor – The supervision of the 
relationship with the external auditor, including 
recommending the firm to be engaged as 
the external auditor, evaluating the auditor’s 
performance and the determination of the 
selection criteria for the appointment of the 
external auditor

2.	 Critical accounting judgments and estimates –  
Reviewing and discussing with management 
and the external auditor the corporation’s critical 
accounting policies and the quality of accounting 
judgments and estimates made by management

3.	 Internal controls – Becoming familiar with and 
understanding the Group’s system of internal 
controls and, on a periodic basis, reviewing with 
both internal and external auditors the adequacy 
of this system

4.	 Compliance – Reviewing the organisation’s 
procedures in addressing compliance with the law 
and important corporate policies, including the 
company’s Code of Conduct

5.	 Financial statements – Reviewing and discussing 
the Group’s annual financial statements with 
management and the external auditor and 
recommending that the Board approve these 
statements

6.	 Internal audit function – 

	 •	 Overseeing the Group’s internal audit 
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	 Cindy Bhagwandeen

First Citizens Investment Services

	 Anil Seeterram – Chairman

   *Larry Howai

	 Larry Nath

	 Ved Seereeram

   *Retired June 24, 2012

Human Resources Committee 

The Human Resources Committee of the Board 
consists of seven members of which the Chief 
Executive Officer, the Group Corporate Secretary 
and the Assistant General Manager – Human 
Resources are ex officio members.

The Board selects the chair of the Human Resources 
Committee and he/she serves in the capacity for a 
period.

The role of the Committee is to:

1.	 Provide a governance framework for the 
consideration of Strategic Human Resources 
matters

2.	 Provide advice to the Board on the application of 
specific matters as appropriate

The Human Resources Committee considers and 
makes recommendations to the full Board as 
appropriate with reference to:

i.	 Recruitment, selection and succession planning –  
Policies on the recruitment, selection of and 
succession planning for senior staff

ii.	 Industrial Relations – Collective labour 
negotiating, grievances, disputes and other 
matters arising between the Bank and the 
employees and the representative Union

iii.	 Terms and conditions of employment – The 
compensation philosophy to be adopted by  
the Group

	 •	 The determination of the details of the 
remuneration packages for all employees

iv.	 Talent development – Policies relating to the 
alignment of our human capital with our 
business needs and the requisite developmental, 
retention and attraction strategies within the 
Group

v.	 Occupational Health and Safety – Policies relating 
to Occupational Health and Safety that ensure 
compliance with the OSH Act

vi.	 Culture and core values – Policies relating to 
the core values, beliefs and behaviors to be 
promoted throughout the Group

vii.	Organisation structure – Policies relating to 
organization and design

The members of the Committee are:

		  Shobee Jacelon – Chairman

		  Marlene Juman

		  Vishnu D. K. Musai

		  Ramish Ramanand

Credit Committee

The role of the Credit Committee is:

1.	 To approve credit facilities as documented under 
the Group’s Credit Policy

2.	 To review the quality of the loan portfolio and 
strategies being implemented to manage the 
Group’s exposure to Credit Risk

3.	 To review the Group’s Credit Policies and 
make changes to ensure adequacy of scope 
and coverage as well as appropriate rigor and 
continuing relevance to the changes in the 
environment

The members of the Committee are:

	 Nyree D. Alfonso – Chairperson

	 Ved Seereeram

	 Anil Seeterram

	




