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PROFILE OF THE NDFD 
 
The National Development Foundation of Dominica (NDFD) Limited is a private, non-profit development 
institution established in 1981 as a company limited by guarantee under the laws of the Commonwealth of 
Dominica. 
 
The mission of the NDFD as encapsulated in its mission statement, is that of poverty reduction and human 
resource development at the national level, by mobilizing funds for the provision of credit training and 
technical support primarily to the micro, small and medium size enterprises (MSME’s).  
 
The Foundation benefited from grant funding to finance its programmes in its early years. Unfortunately, this 
ended in 1994 and the Foundation has had to accelerate its efforts at becoming a self-sustaining entity. In this 
regard, we had out of necessity to reduce operating costs while at the same time increasing the Foundation’s 
revenue. 
 
 
GOALS OF THE NDFD 
 
The Foundation continues to assist entrepreneurs to start expand or improve their businesses. The general 
criteria for accessing the Foundation’s financing remain as fellows, the business must: 
 

 be economically viable; 

 utilize local raw materials; 

 manufacture new products or develop existing products; 

 help in the stimulation of exports or reduction of imports; 

 offer a service that is vital to the community or to visitors to the community; and 

 be of a productive value to the community. 
 
 
ADMINISTRATION OF THE NDFD 
 
The NDFD is administered by a voluntary Board of Directors of at least seven members with knowledge and 
experience in various disciplines drawn from established private and public institutions. They form a resource 
base for providing guidance and direction to the Foundation. The day to day management is the responsibility 
of the Executive Director assisted by a number of other staff members. 

THE MISSION 
 

To contribute to poverty reduction and human 
resource development at the National level by 

mobilizing funds for the provision of credit, business 
advisory services and training primarily to the micro 

and small business sectors. 
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AGENDA 

 
For the 31ST Annual General Meeting 

To be held on Wednesday, September 5th, 2012 
9:00am at the NDFD Conference Room 

 
 
 NATIONAL ANTHEM 
 

9:05am – 9:10am       Invocation – Pastor Newman Johnson 
   
 9:10am – 9:20 am      Welcome Remarks- Mr Ronald Knight 
 
 9:20 am – 9:50 am      NDFD’s Chairman Message 
 
 9:50 am – 10: 20 am      Recognition of Mr Patrick Pemberton 
 
 10:20 am – 10:50 am     Confirm minutes of 30th Annual General Meeting    
   
 10:50 am – 11:20 am     Consider Matters Arising     
 
 11:20am – 11:45 am      Receive and Consider the Executive Director’s Report 
       
 11:45 am  – 11:50 am      Receive and Consider Auditors Report 
  

11:50 am – 12:00 pm     Appointment of Auditors 
 

 12:00 pm – 12:20 pm     Retirement and Election of NDFD Board of Directors 
 
 12:20 pm – 12:30 pm     Any Other Business 
 
 12:30 pm – 12:35 pm     Vote of Thanks –          
 
 12:35 pm         Closing/Refreshments    
 

     
 
 
 

Thank you for coming and do have a pleasant day!!!! 
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SOME OF OUR GUIDING PRINCIPLES 
 
 

 We have a responsibility to use our financial resources for profitable and viable small 
businesses so as to obtain the highest returns to Dominica 

 
 

 
 We are bound, in our credit activities, to exercise good judgment in the choice  of business we 

finance and in the training, business advisory and counseling services we provide while 
maintaining the strictest level of confidentiality in dealing with our clients’ affairs. 

 
 
 

 We are committed to support, encourage and develop  entrepreneurs whose talents, hard 
work and management skills will effectively utilize available resources for the benefit of all 
Dominicans. 

 
 
 

 We are committed to fostering the use of the talents of our management and staff; help them 
gain satisfaction and fulfillment from their work; to reward them as best as we can; to hold 
them accountable for achieving well articulated objectives, and recognize their contribution to 
the achievement of our objectives. 

 
 
 

 We expect from our staff, an attitude of responsibility, commitment and integrity. 
 

 
 

 We have a moral duty to conduct our affairs with integrity, fairness and benevolence to all 
persons, and in the work place, all employees have the duty to create a harmonious and 
mutually rewarding environment. 

 
 
 

 We have a duty to our Benefactors to be trustworthy, accountable, transparent and effective. 
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ABBREVIATIONS AND ACRONYMS  

 
AGM     Annual General Meeting 
 
AID Bank    Agricultural, Industrial and Development Bank of Dominica 
 
BNTF     Basic Needs Trust Fund 
 
CARTF    EU/CARIFORUM Agribusiness Research and Training Fund 
 
CDB Caribbean Development Bank 
 
CPEC Caribbean Regional Human Resource Development Programme for   Economic 

Competitiveness 
 
CSME Caribbean Single Market and Economy 
 
DOWASCO   Dominica Water and Sewerage Company 
 
DYBT     Dominica Youth Business Trust 
 
EC      European Commission 
 
EDF     European Development Fund 
 
EU      European Union 
 
ICDF     International Cooperation and Development Fund 
 
IICA      Inter American Institute for Cooperation on Agriculture 
     
MSEs     Micro and Small Business Enterprises 
 
MSMEs    Micro, Small and Medium Business Enterprises 
 
NAO     National Authorizing Officer 
 
NDFD     National Development Foundation of Dominica Limited 
 
R&T     Research and Training 
 
SMEs     Small and Medium Business Enterprises 
 
USAID    United States Agency for International Development 
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BOARD OF DIRECTORS 

 

  

MR PATRICK PEMBERTON  
Director 
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Director 

MR OLIVER HENDERSON 
Treasurer 

 

MR RALPH BLAIZE 
Director 

MR BERNARD THOMAS 
  Deputy Chairman 

 

MS SAMANTHA ROYER 
Director 

 

MR ERICKSON LEWIS 
Director  

 

DR STEVE JOHN          
Director  
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CHAIRMAN’S REPORT 
 

 
The Board of Directors in keeping with its statutory mandate is 
pleased to present the report to the 31st AGM. This ensuing 
year was a successful one, surely not an easy task in this 
unpredictable global financial environment.  
NDFD’s role in the overall socio – economic development of 
Dominica was further recognized and duly noted in the 
Government’s Growth & Social Protection Strategy (GSPS) 
2012 – 2014; its impact on Poverty Reduction and Increase 
Quality of Life was significant.  
 
The constant struggle to ensure Sustainability of the 
Foundation was reflected by the various strategies and 
innovative policies implemented coupled with astute 
monitoring where necessary.  
 

The successful implementation of the varied 
activities for the 30th Anniversary celebrations 
gave credence to the proactive thinking and 
organizational capacity of the Board of 
Directors and the dedicated and enthusiastic 
staff. A theme which aptly encapsulated the 
level of commitment was selected: “30 years 
of dedication to the Micro Business Sector.” 
Some of the activities undertaken which 
extended from January to December 2011 
included:  

 Website Launch www.ndfd.dm 
 Anniversary Magazine 
 Business Plan Competition 
 Health Walk, Sponsorship etc. 

 
However the most innovative and gratifying 
was the Street Exhibition where patrons 
viewed the exhibits while walking on the 
street. The results re Client product awareness 

and market demand interest were 
encouraging. 
 
NDFD currently manages/operates varied Loan 
Fund facility which continues to be in demand; 
some of which included  

 US Aid Revolving Loan Fund 
 GOCD / DREP 
 D.S.S Business Loan 
 Social Protection Fund 
 Micro Credit Facility 
 Young Farmers Credit Fund 
 Women’s Credit Bureau / DNCW 
 Aid Bank Fund 

 
This surely attests to the relevance, confidence 
and recognition of the Management 
Capabilities of your 30th old Institution. It also 
created the need for the Board of Directors to 
seek Loan Funds at concessionary rates to 
meet the ever-growing demand 

For the reporting year 2011, a total of 1581 loans were granted at a value of $5,983,172– an increase 
of 29% from last year. Of note is the Tourism Sector with an increase of 3.5% in number and 4.23% in 
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value. A steady demand for the Ready Cash Facility justified its initiation about four years ago, with a 
45% increase in number and 48% in value of Loans granted. Collaboration with DYBT clients resulted 
in 16 loans granted at a value of $239,491.00 
 
Total Revenue increased by $111,663.00 or 
7.3% whereas total Expenditure increased by 
$156,412.00 or 13.6% when compared with 
2010 figures. However the strategy to reduce 
utilities costs resulted in a 3.6% reduction.  
 
The Board of Directors is elated to report a 
surplus for the 2011 year’s operation but with 
the customary prudence and conformity to 
established standards, decided on an 
acceptable amount for Provisioning. The 
malaise of delinquency demanded strict and 
continuous management with an ‘all hands on 
deck’ strategy coupled with focused work of 
the Recoveries Department.  
 
OTHER RELATED ACTIVITIES  
 

 Review of the loan and Operations 
Policy was affected and they are in final 
draft status.  

 Review of the Articles of Association 
and the membership criteria are 
ongoing.  

 The remodeling of the front office area 
provided a more secure, customer / 
client friendly and more esthetic 
environment. 

 The Board of Directors successfully 
negotiated a $1.0M Loan Facility from 
the Aid Bank 

 NDFD participated in the National 
Agricultural Exhibition.  

 Continued collaboration with other 
institutions and stakeholders. 

 Continued Staff Training in both local 
and regional Institutions.  

 
CONCLUSION 
 
The Board of Directors wishes to thank all the 
collaborating Institutions both Government 
and private, Regional and International for the 
support and encouragement during the year. 
Management and Staff deserve commendation 
for the commitment and enthusiasm 
displayed. Special mention to the selfless 
contribution of my fellow Board of Director 
members; your support is appreciated. Thanks 
to the clients who honor their stipulated 
agreements but to the delinquent ones we 
exhort you to do the same.  
 
NDFD: a brand synonymous with micro, small 
and medium business.  
NDFD: a champion in Job creation, improving 
the quality of life and building self-confidence.  
NDFD:  31 years and now indelibly etched in 
Dominica’s Economic Landscape.  

 
 
 

Dr Damien Dublin 
Chairman  
NDFD Board of Directors 
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Belfast Estate Limited 
 

Dr Damien Dublin 
 

J Astaphans & Co (1970) Limited 
 

Jays Limited 
 

O D Brisbane & Sons (D/ca) Limited 
 

Springfield Trading Limited 
 

Dominica Co-operative Societies League 
 

DOWASCO 
 

R & C Auto Limited 
 

McDowill Paul 
 

Oliver Henderson 
 

Bernard Thomas 
 

Samantha Royer 
 

Ralph Blaize 
 

Ericson Lewis 
 

Dr Steve John 
 
 
 
 
 



11 

 

 
 

 
EMPOWERING, EVOLVING AND EDUCATING THROUGH SMALL BUSINESS DEVELOPMENT 

2011 Annual Report 
 

REPORT ENDING 2011 
GENERAL OVERVIEW 
 

Thirty years of existence brings with it a level of maturity, experience and knowledge. Having 
celebrated 30 years in 2011, the NDFD can show a level of expertise in micro-finance and a level of 

maturity in business. We have shown the determination to 
swim against the current for the benefit of our clients and 
the country as a whole. The reports given at this meeting 
will be testament to our fortitude and hard work. It will 
show that not only is NDFD relevant in these times but 
absolutely needed.  
 
Financial Review 
 
Our operations this year resulted in a surplus of $ 
237,591.00 an increase of $188,245.00 over 2010.  
 
Interest income on loans was $1,112,681.00 compared to 
$1,050,496.00 in 2010, a 6% increase of $62,185. Our 
major increase in income came from other incomes: 

 (1) Loan processing fees increased by $29,051.00, 
 (2) Bad debts recovered increased by $51,324.00 and  
 (3) Our new Business support Unit brought in $7,988.00    
 
This clearly shows the tremendous amount of work put in by the Recoveries Department along with 
the total team approach in collecting funds due to the Foundation.   
 

While there was an increase in expenses this was mainly due to anniversary activities executed during 
the year.  
 

Financial Position 
 

Our Financial position continues to improve with growth in our asset base, improvement in liquidity 
and a decrease in our negative General Fund. Our assets increased by $1,570,438.00 and liabilities by 
$1,352,859.00 
 
The Foundation instituted a savings account and we show a yearend balance of $399,306.00 which is 
a major accomplishment for the Foundation where cash flow has been a significant challenge for us.  
 
Liquidity ratios show a tremendous turn around in our financial position of 1:1.81.  
While we are still not out of the woods by any stretch as the demand for loans continue to rise we are 
showing the ability to steer our ship through very choppy waters. Our Cash Flow statement further 
affirms our growth, showing a decrease in the negative cash flow from ($238,332.00) to ($58,212.0).  
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Operational Activities 
 
30th Anniversary:  
The Foundation celebrated its 30th Anniversary with a variety of activities that highlighted our 
involvement in Dominica. We also used the opportunity to give back to clients and the country for the 
support shown over the years.  

 
Governance: 
The Board of Directors of the Foundation continue to guide us with important decisions and ensuring 
we keep to our guiding principles while adhering to strict financial rules and regulations. 
 
Both our Loans and staff policies were reviewed and updated during the year at various Board and 
staff retreats. This exercise was instrumental in setting clear guidelines for our operations.  
 
 

Outlook: 
It seems that many of the other financial institutions in the country are beginning to see the value of 
medium, small and micro enterprises. They are of value not only to the institutions themselves but to 
the island’s economy. The Government also has demonstrated the importance of the sector by 
making funding available at concessionary rates and through the forming of the Small Business 
Support Unit in the Ministry of Trade. 
 
All these activities are in direct competition to the Foundation but we continue to demonstrate our 
passion for the sector. We continue to demonstrate our expertise in building small businesses. We 
continue to drive the sector to prominence in the island’s discussion on our economical growth. We 
continue to learn and implement new techniques in teaching, analyzing and directing the sector.  
 
The road ahead will continue to be difficult as more entrants enter the sector and as the economic 
climate becomes even more challenging but I know the National Development Foundation of 
Dominica will remain steadfast in its principles guided by a strong Board of Directors and supported 
by a hard working staff. 

 
 
 
 

RONALD KNIGHT 
Executive Director 
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LOANS REPORT
 
The National Development Foundation of Dominica (NDFD) has been enhancing the quality of life of 
its clients and Dominica on a whole for over Thirty (30) years.  Despite the extremely competitive 
environment and the present state of the economy the foundation did exceptionally well this 
financial year.     For this reporting year, a total of 1,581 loans were granted in the amount of 
$5,983,172, a 29% expansion when compared to the previous financial year.   
 
Of the said amount, Thirty (30) loans were undisbursed in the amount of $174,327 at the end of the 
financial year.  For the past four (4) years the Ready Cash Facility has been the most dominating 
facility at the Foundation.  Although, there are many other Financial Institutions who provide the 
same services, our interest rates are much more competitive hence the reason for the massive 
increase in this facility.  For the period under review, a total of 1,088 loans were approved under this 
facility with a value of $2,655,026.  When compared to the previous year, there was a 45% expansion 
in the number of approvals and a 48% expansion in the value.  For the period, the Ready Cash Facility 
accounts for 44% of the overall portfolio.   The other sectors contributions were minimal with the 
exception of the Distributive Trade Sector.   
 
There was a 35% increase in the number of approvals and a 46% increase in the value.  The loans 
portfolio for the period can be said to be very diverse due to the different types of loans that the 
foundation has ventured into. Some of the projects we assisted in were: the establishment of 
gymnasium, All Terrain Vehicles (ATV) Rentals, trucking services, apartment renovation and the 
establishment of jewelry business. 
 
The Agricultural sector had a slight reduction in the number of applicants; there was a 25% 
contraction in the number of loans granted and a 24% contraction in the amount granted.  The 
figures reflect a major drop in the number of applicants for farming loan.  Many farmers are 
cultivating crops but the availability of markets is very limited for the sale of produce.   
The Tourism Sector had a slight increase in number by 3.5% while the value increased by 4.23% for 
the year.  
 
As at the end of the reporting period, the portfolio consists of 2,131 loans valued at $8,338,062.32, 
an increase of 7% in the loan portfolio.  The current purchasing power of individuals has had a 
significant effect on various businesses.  Many clients are reporting that sales have decline and so this 
has been impacting negatively on businesses, as well as loan payments.   
Delinquency management continues to be one of the Foundation focal concerns and action is taken 
by providing technical assistance, financial counseling, and submission of names to bailiff and legal 
action.    
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At present, the delinquency rate is 27%, a 5% decrease in comparison to the previous year.  The 
Recoveries Department worked meticulously in the reduction of the delinquency rate as the figures 
above show.  In addition, the Written off loans is an ongoing project that the Foundation has under 
taken, and as at the end of the financial period $123,762.89 has been collected from those loans.  
 
The Foundation has also assisted in the development of the youth, by providing assistance to the 
participants of the Dominica Youth Business Trust (DYBT).  Twenty Six (26) participants have 
received assistance in the amount of $371,771.00 to either establish or provide working capital for 
their businesses. For the said period a total of sixteen (16) loans have been granted in the amount of 
$239,491.00.  
 
In 2011, a loan in the amount of $1,000,000.00 funded by the Aid Bank was approved to assist small 
business.  In the month of June the first trench of $500,000.00 from the million was received, and a 
total of Thirty Seven (37) loans have been approved in the amount of $459,611.14 under this fund. 
The figures clearly illustrate that the foundation is showing signs of growth in a hostile environment 
when compared to the previous year.  The present state of the economy has affected a lot of 
businesses hence a ripple effect on the Foundation, however, we are not daunted and we remain 
focus in ensuring that the mission of the Foundation is achieved.  
 
The NDFD is trying its best to work with clients by providing technical assistance in this present 
economic crisis to ensure that these businesses remain viable as they endeavor to better their life 
and that of their family. 

SECTOR 2010   2011  

  Value of Loans Nos. Value of Loans Nos. 

Agriculture/Fishing $740,404  175  $   558,315  130  

Construction $      -  0  $     83,209  8  

Distributive Trade $401,181  42  $   587,352  57  

Education $58,128  10  $     73,555  16  

Housing/Home Improvement $158,444  26  $     61,871  10  

Fishing $       -   0  $     97,200  13  

Ready Cash $1,787,280  750  $2,655,026  1,088  

Service/Industry $723,507  68  $   788,230  73  

Staff $         -  0  $   108,405  7  

Miscellaneous $728,330  161  $   884,460  166  

Land $11,000  2  $     21,854  4  

Tourism/Vending $12,166  2  $     63,696  9  

Total $4,620,441  1236  $5,983,172  1,581  
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TRAINING REPORT  
 

The Training Department presents this report for the 31st Annual General Meeting of the National 
Development Foundation of Dominica Ltd.  This report will outline the various training programs which 
were facilitated for the year 2011. The NDFD offered a number of Training Courses which the general 
public and private sector considered appropriate for their training and developmental needs.  The 
department was able to successfully organize and implement eleven (11) Training programs 
throughout the year.  Majority of the programs were held at the NDFD Conference room. 
 
The table below highlights the various training programs and the participation attendance among the 
males and females. 
 

Name of Training Program Males Females 

Office Management 5 16 

   

Customer Service 1 5 

   

Record Keeping 36 17 

   

Protocol Etiquette 13 56 

   

Business Plan Writing 5 3 

   

Small Business Management 4 8 

   

Supervisory Leadership 7 23 

   

HR  Management 2 13 

   

Effective Small Business 
Management 

8 8 

   

 
Grant &Proposal Writing 

2 7 

   

Total 
 

83 156 

 
 
The Foundation is pleased to report that there has been a significant increase in the number of males 
trained for the year.  The Training Department embarked on a drive to encourage more males to 
participate in training programs to facilitate greater empowerment among the male gender.  Eighty 
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three males participated in training for the year 2011, when compared to 46 for the year 2010.  
Training in Protocol Etiquette attracted overwhelming interest from the general public and private 
sector.  A total of 69 participants attended this training, and showed great interest for continued 
knowledge in Protocol.  For the year 2011 a total of 239 individuals have been trained when compared 
to 210 for the year 2010.       
 
The private sector continued to solicit the Foundation training services to satisfy the needs of their 
clients and members.  The Foundation was able to partner with the Pineapple Association and the 
Dominica Employers Federation to provide training in the areas of Recording Keeping and Effective 
Small Business Management.  These areas are critical areas which must be mastered if entrepreneurs 
desire to own successful business enterprises. 
 
The Foundation continued to educate and trained its staff to be better able to provide effective 
services to the present and potential members and clients of the NDFD.  The table below highlights the 
training courses in which staff participated: 

Name of Staff 
 

Name of Training Country Date: 2011 

Naomi Romain 
Sharon Vidal-Francis 
Lydia Andrew 

Incubator Staff Training Dominica November 9th- 10th 

Carrie Charles-Thomas Private Partnerships 
Workshop 

Barbados November 1st-2nd 

George Challenger Training of Trainers 
Workshop  

St Lucia October 18th-21st 

Fidel Grant 
Carrie Charles-Thomas 
Naomi Romain 
Ronald Knight 

Capable Partners Program 
Training 

Dominica October 3rd-5th 

 
George Challenger 
Sharon Vidal-Francis 

Credit Appraisal Techniques Dominica July 4th -8th 

 
Fidel Grant 
 

Pro-invest programme 
closure workshop for 
activities in the Caribbean 

Barbados May 30th-31st 

Consula Cuffy Customer Service Dominica 
 

May 10th- 19th 

Danley Carbon 
 

Business Plan Writing Dominica April 19th- May 3rd 

Naomi Romain Office Management Dominica March 14th -24th 
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The mandate to empower and develop human resource through continuous training remained 
paramount to the NDFD.  The Foundation will continue to build partnerships with various agencies 
within the general public and the private sector as to their training needs. Special thanks go out to the 
private sector stakeholders who continue to utilize the training services of the NDFD. 
 
 The Foundation compliments the Small/Medium Enterprises who embraced the opportunity to be 
trained. They should continue to engage the NDFD to provide training in areas which will be relevant to 
their staff and business development.  Thank you to the Board of Directors, Management and staff 
who lend their support and provided recommendations geared at improving the training services of 
the Foundation.   
 

 

 

 

 
 

 

 

 

 
 
 
 
 
 
 

 
 
 
 
 
 

Clarissa Attidore 
Sharon Vidal-Francis 
 

Trainer of Trainers Workshop Barbados February 28th-March 
3rd 

Leon Peter Effective Management and 
Debt Recovery 

Dominica February 17 2011. 

Carrie Charles-Thomas 
 

Export Marketing Program Barbados January 24th-28th 



18 

 

 
 

 
EMPOWERING, EVOLVING AND EDUCATING THROUGH SMALL BUSINESS DEVELOPMENT 

2011 Annual Report 
 

 



19 

 

 
 

 
EMPOWERING, EVOLVING AND EDUCATING THROUGH SMALL BUSINESS DEVELOPMENT 

2011 Annual Report 
 

MANAGEMENT & STAFF 
 
RONALD KNIGHT 
EXECUTIVE DIRECTOR 

 

FIDEL GRANT   
FINANCE MANAGER  

CARRIE CHARLES-THOMAS 
HR/TRAINING OFFICER 

 
GEORGE CHALLENGER 
BUSINESS DEVELOPMENT OFFICER 

 
SHARON VIDAL-FRANCIS 
BUSINESS DEVELOPMENT OFFICER 

LYDIA ANDREW 
BUSINESS DEVELOPMENT OFFICER 
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NAOMI ROMAIN 
BUSINESS SUPPORT SERVICE CORDINATOR 
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TASHA PACQUETTE 
ACCOUNTS ASSISTANT 
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 JUAN GEORGE 
OFFICE ATTENDANT     

  
TINASHA LAVILLE 
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LEON PETER   
RECOVERIES OFFICER         

   SHARA WALSH 
OFFICE ASSISTANT (JOINED 2011) 

 
DAVINA JOSEPH 
CLEANER
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  KPB 
 
 
 
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS 
 
National Development Foundation of Dominica Limited 
Great Marlborough Street 
Roseau     
Commonwealth of Dominica 
 
We have audited the accompanying financial statements of the National Development Foundation of Dominica Limited 
which comprise the balance sheet as at December 31, 2011, and the statement of income and general fund and cash flow 
statement for the year then ended, and a summary of significant accounting policies and other explanatory notes. 
      
Management’s Responsibility for the Financial Statements 
Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
International Financial Reporting Standards and for such internal control as management determines is necessary to enable 
the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 
 
Auditor’s Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in 
accordance with International Standards on Auditing. Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair  presentation of 
the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the 
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes evaluating the 
appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well 
as evaluating the overall   presentation of the financial statements.   
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  
 
Opinion 
In our opinion,   these financial statements present fairly, in all material respects, the financial position of the National 
Development Foundation of Dominica Limited as at December 31, 2011, and its financialperformance and its cash flows for 
the year then ended in accordance with International Financial Reporting Standards.                                                                                                                                            

 
 
 
 

Roseau, Dominica 
August 17, 2012                                                                    1 
 
KPB CHARTERED ACCOUNTANTS     
Pedro Investments Building, Independence Street, P.O. Box 202, Roseau,    
Commonwealth of Dominica 
Tel. 448 2511/2 Fax 448 5201 E-mail: kpbdm@cwdom.dm 
Partners: Kieron Pinard-Byrne (CEO/Chairman), Marvlyn Estrado, Orlando Allan Richards    

mailto:kpbdm@cwdom.dm
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NATIONAL DEVELOPMENT FOUNDATION OF DOMINICA LIMITED 
BALANCE SHEET 
AS AT DECEMBER 31, 2011  

 Notes 2011 
EC$ 

2010 
EC$ 

ASSETS    

    

Cash and Short-term funds 4 710,759  187,988  

Short-term investments 5 100,665  100,600  

Accounts receivable 6 118,498  89,514  

Prepayments  13,575  9,382  

Loans receivable/fund assets 7 8,071,438  7,131,240  

Cash security on loans 8 759,680  639,821  

Other assets 9 28,688  28,964  

Property, plant and equipment 11 2,112,308  2,157,664  

    

TOTAL ASSETS  11,915,611  10,345,173  

    

LIABILITIES    

Bank overdraft 4 -   25,285  

Accounts payable and accruals 10 175,382  224,686  

Cash security on loans 8 759,680  639,821  

Long-term loans 12 2,715,492 1,207,372  

Payable to funds 13 1,227,018  1,117,008  

Fund liabilities 14 6,253,022  6,563,563  

    

Total  Liabilities  11,130,594  9,777,735  

    

ACCUMULATED FUND    

Capital Grants 15        506,861         526,873   

General Fund       (717,579)    (955,170)  

Revaluation Surplus 11       995,735          995,735    

    

  785,017    567,438    

    

Total Liabilities and Accumulated Fund  11,915,611    10,345,173   

 
 
   The accompanying notes form an integral part of these financial statements. 
 

THESE FINANCIAL STATEMENTS WERE APPROVED BY THE BOARD OF DIRECTORS ON   AUGUST 17, 2012 AND SIGNED ON 
BEHALF OF THE TRUSTEES BY 
 
          
 
DR. DAMIEN DUBLIN         OLIVER HENDERSON  
CHAIRMAN         TREASURER 

2
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NATIONAL DEVELOPMENT FOUNDATION OF DOMINICA LIMITED 
Statement of Income and General Fund 
For the Year Ended December 31, 2011  

 Notes 2011 
EC$ 

2010 
EC$ 

    

REVENUE    

    

Interest on loans  1,112,681  1,050,496  

Interest on term deposits and treasury bills  13,135  6,400  

 
Total interest and investment incomes 

  
1,125,816  

 
1,056,896  

    

Membership dues/donations  4,600  6,150  

Other income 16 401,046  356,753  

 
Total Revenue 

  
1,531,462  

 
1,419,799  

    

EXPENSES    

    

Salaries, staff benefits and allowances  559,318  521,556  

Interest, bank charges and fees  85,206  50,945  

Depreciation 11 103,568  79,042  

Capital grant amortization 15       (20,012)       (16,342) 

General and administrative expenses            17       420,716   357,183  

    

Total Expenses     1,148,796   992,384  

    

SURPLUS BEFORE THE FOLLOWING  382,666  427,415  

Adjustments to prior years’ loans receivable  123,925  -  

Adjustments  -   (7,728) 

Accounts receivable written off  -   (506,994) 

Accounts payable written back  -   136,653   

Provision for loan loss  (269,000) -     

    

NET INCOME FOR THE YEAR  237,591   49,346   

    

GENERAL FUND BEGINNING OF YEAR  (955,170) (1,004,516) 

    

GENERAL FUND END OF YEAR  (717,579) (955,170) 

    

The accompanying notes form an integral part of these financial statements. 

3 
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NATIONAL DEVELOPMENT FOUNDATION OF DOMINICA LIMITED 
Cash Flow Statement 
For the Year Ended December 31, 2011  

                     2011 
                   EC$ 

            2010 
           EC$ 

Cash flows from operating activities   

Surplus before the following 382,666  427,415  

Adjustments for   

Depreciation 103,568  79,042  

Amortization of capital grant (20,012) (16,342) 

Prior period adjustment 123,925  (7,728) 

Provision for loan loss  (269,000) - 

Gain on disposal of fixed asset -  (22,000) 

Accounts receivable written off -  (506,994) 

Accounts payable written back -  136,653  

Adjustments other -  (14,952) 

   

Cash flows before changes in operating assets and liabilities 321,147  75,094  

   

Increase in short term investments (65) (2,200) 

(Increase)/decrease in prepayments (4,193) (7,172) 

(Increase)/decrease in accounts receivable (28,984) 480,166  

(Increase)/Decrease in loans receivable/fund assets (940,198) 513,141  

Increase in cash security on loans - assets (119,859) (160,103) 

Decrease/(Increase) in other assets                    276   (1,748) 

Increase in accounts payable and accruals (49,304) 17,239  

(Decrease)/Increase in cash security on loans - liability 119,859  160,103  

Increase/(decrease) in amount payable to fund 110,010  (1,006,300) 

Increase in fund liabilities (310,541) 312,309  

   

Net cash from operating activities (901,852) 380,529  

   

Cash flow from investing activities   

Purchase of fixed assets (58,212) (260,332) 

Proceeds on disposal of fixed assets -   22,000  

   

Net cash from investing activities (58,212) (238,332) 

   

Cash flows from financing activities   

Loan proceeds 1,674,123  -  

Long term loan repayment (166,003) (80,894) 

Capital grants received -   91,687  

 
Net cash from financing activities 

 
1,508,120  

 
10,793  

   

Net cash flows 548,056  152,990  

Cash and cash equivalent at beginning of year 162,703  9,713  

   

Cash and cash equivalent at end of year 710,759  162,703  

   

 The accompanying notes form an integral part of these financial statements. 
4 
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National Development Foundation of Dominica Limited 
Notes to the Financial Statements 
For the Year Ended December 31, 2011  

 
1. Incorporation and Principal Activities  

 
The National Development Foundation of Dominica Limited was on the 19th August 1981 incorporated 
under the Companies Ordinance, CAP 318 of the Revised Laws of the Commonwealth of Dominica, 1961, 
as a company limited by guarantee whose ongoing operations are guided by the Companies Act of 1994. 
It is a non-profit organization formed for the purpose of promoting self-help development among micro-
business sectors of Dominica by issuing loans and providing other forms of assistance, and to encourage 
and advance economic and social development in Dominica. The Foundation achieves its objectives 
through its Revolving Loan Fund.   

 
2.   Summary of significant accounting policies 

 
The principal accounting policies applied in the preparation of these financial statements are set out 
below. These policies have been consistently applied to all the years presented, unless otherwise stated.   

  
(a)       Basis of preparation 
 
 These financial statements are prepared in accordance with International Accounting Financial 

Reporting Standards (IFRS). The financial statements are prepared under the historical cost 
convention as modified by the revaluation of land and building. The preparation of the financial 
statements in conformity with IFRS requires the use of estimates and assumptions that affect the 
reported amounts of the assets and liabilities and disclosures of contingent assets and liabilities 
at the date of the financial statements and the reported amount of revenues and expenses 
during the reporting period. Although these estimates are based on management’s best 
knowledge of current events and actions, actual results ultimately may differ from those 
estimates. 

 
(b)   Going Concern  
 
 These financial statements have been prepared on a going concern basis and assume that 

international   funding agencies and/or financial institutions and the Government of the 
Commonwealth of Dominica shall be providing continuing finance by way of grants or loans in 
support of the National Foundation of Dominica Limited ongoing operational activities.  

 
 (c)    Summary of IFRS pronouncements effective for periods beginning on or after 1    January 2011 

 
 The following is a summary of IFRS pronouncements that must be applied, if applicable, for the 

first time in 2011: 
 
 Improvements to IFRSs 2011 
 

  IFRS 1 – First time adoption of IFRS 
  IFRS 3 – Business combinations 
  IFRS 7 – Financial instruments: disclosures 
  IAS   1 - Presentation of financial statements 
  IAS 27 – Consolidated and separate financial statements 
  IAS 34 - Interim financial reporting 

 
 

5 
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National Development Foundation of Dominica Limited 

 Notes to the Financial Statements 
 For the Year Ended December 31, 2011  
 

2.             Summary of significant accounting policies cont’d 
 
  (d)    Cash and cash equivalents 
 

 For the purpose of the cash flow statement, cash and cash equivalents comprise 
balances    with less than three months maturity from the date of acquisition.   

 
      (e)      Financial assets 
 

(i) Classification 
 The entity classifies its financial assets as short term investments, accounts 

receivable, loans receivable and fund assets.  Management determines the 
classification of its financial assets at initial recognition. 

 
(ii) Recognition 

 Short term investment and accounts receivable are recognised initially at fair 
value and subsequently measured at amortized cost using the effective interest 
method, less provision for impairment. 

 
 Loans receivable are non-derivative financial assets with fixed or determinable 

payment that are not quoted in an active market and where management has no 
intention of trading. 

 
 Interest on short term investments and loans is included in the statement of 

income.  No interest is recognised on loans that are delinquent for three or more 
consecutive months.  In the case of impairment, the impairment loss is reported 
as a deduction from the carrying value of the loan and recognised in the 
statement of income. 

 
(iii) Provision for impairment 

 A provision for impairment/loan loss is established if there is objective evidence 
that the Foundation will be unable to collect all amounts due according to the 
original contractual terms of the accounts receivables/loans.  The amount of a 
provision would be the difference between the assets’ carrying amount and the 
present value of the estimated future cash flows, including amounts recoverable 
from collateral, discounted based on the interest rate at inception.  When a 
financial assets is uncollectible, it is written off against the provision for 
impairment.  Such amounts are written off after all the necessary procedures 
have been completed and the amount of the loss as been determined. 

 
 
 
 
 

6 
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National Development Foundation of Dominica Limited 
Notes to the Financial Statements 
For the Year Ended December 31, 2011  

 
2.   Summary of significant accounting policies cont’d 

 
(f)       Foreign exchange transaction and translation 
 

Foreign exchange transactions during the year are accounted for at the exchange rates 
prevailing at the transaction dates. 

 
Asset and liabilities denominated in foreign currencies are translated into Eastern Caribbean 
Dollars at the exchange rate prevailing at the balance sheet date. Gains and losses arising 
from fluctuations in exchange rates are reflected in the income statement. 

 
 (g)        Depreciation and amortisation  

 
 The Foundation’s land and building are shown at fair value based on a valuation carried out 

in June 2010 by Derek Angol, Chartered Quantity Surveyor.  Depreciable property, plant and 
equipment are stated at historical cost or valuation less depreciation. Where fixed assets are 
received as grants, cost is taken as the value attributed to such assets by the donors. 

 
 Depreciation and amortization are calculated on the straight-line method to write down the 

cost of such assets to their residual value over their estimated useful lives as follows: 
  
  Building                                                                         2.5% 
  Motor vehicle                                    20% 

 Office equipment, furniture and fittings             15-20% 
 Computer software                          20% 
 
 All repairs and maintenance are charged to the income statement during the financial period 

in which they occurred. 
 
 Gains and losses on disposals are determined by comparing proceeds with the carrying 

amount and are included in the income statement. 
 
 Assets that are subject to amortization are reviewed for impairment whenever events or 

changes in circumstances indicate that the carrying amount may not be recoverable. 
 
 Capital grants received for fixed assets are deferred and amortized at the same rate as the 

depreciation on the assets to which they relate. 
 

 
 
 
 
 
 
 

7
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National Development Foundation of Dominica Limited 
Notes to the Financial Statements 
For the Year Ended December 31, 2011  

 
  

  2.   Summary of significant accounting policies cont’d 
 
  
  (h)      Impairment of Non-current Assets 

 
 Non-current assets are reviewed for impairment whenever events or changes in 

circumstances indicate that the carrying amount may not be recoverable. An 
impairment loss is recognised for the amount by which the carrying amount of the 
asset exceeds its recoverable amount which is the higher of an asset’s net selling 
price and value in use. For the purpose of assessing impairment, assets are grouped 
at the lowest levels for which there are separately identifiable cash flows.   

  
 (i) Payables 
 
  Payables are stated at cost. 
 
 (j) Provisions 
 
  Provisions are recognised when the NDFD has a present legal or constructive 

obligation as a result of past events, if it is probable that an outflow of resources will 
be required to settle the obligation, and a reliable estimate of the amount can be 
made. 

 
 (k)     Currency  
 
  All amounts stated in these financial statements are expressed in Eastern Caribbean 

Dollars, which is the functional and presentation currency of the Foundation. 
 
 (l)  Taxation 
 
  The Foundation’s income is exempt from taxation under section 25 of the Income 

Tax Act Chapter 67:01 of the Laws of the Commonwealth of Dominica.     
 
 (m)     Comparatives 
 

   Where necessary, comparatives figures have been adjusted to conform to changes in 
presentation in the current year.  

 
 
 

8 
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National Development Foundation of Dominica Limited 
Notes to the Financial Statements 
For the Year Ended December 31, 2011  
 
 
3.           Financial Risk 
 

        Financial risk management  
 

Financial assets of the National Development Foundation of Dominica Limited include cash, 
accounts receivable, fixed deposits and loans receivable.  Financial liabilities of the Foundation 
include accounts payable and provisions, fund liabilities and long-term loan liabilities. The NDFD’s 
activities relate principally to the use of financial instruments. As such, the NDFD is exposed to 
financial risks and the principles utilized by management in dealing with these risks are set out 
below. 

  
(a) Credit risk 
 

 NDFD lends money to clients in the micro-business sector, and as a result, the Foundation is 
exposed to credit risk, which is the risk that counterparties to loan agreements will be 
unable to pay amounts in full when due. Impairment provisions are provided for losses that 
have been incurred at the balance sheet date. Significant changes in the economy, or in the 
health of a particular industry segment that represent a concentration in the Foundation’s 
portfolio, could result in losses that are different from those provided for as at the balance 
sheet date. Management therefore carefully manages its exposure to credit risk. 

 
          (b)  Market risk 
 

 The Foundation takes on exposure to market risks, which is the risk that the fair value of 
future cash flows of a financial instrument will fluctuate because of changes in market 
prices. Market risk arise from open position in interest rate and equity products, all of which 
are exposed to general and specific market movements and changes in the level of volatility 
of market rates or prices such as interest rates, credit spreads, foreign exchange rates and 
equity prices. The Foundation’s exposure to market risk arises from interest rate movement 
on loans receivable and long-term loans.    

 
 (c)        Currency risk 

 
 The Foundation’s exposure to currency risk is minimal since the Foundation’s assets and 

liabilities are held in the functional currency, which is the Eastern Caribbean Dollar. 
 
 (d)        Interest rate risk 
   
 Interest rate risk attaches to the NDFD’s interest bearing financial instruments.   

 Therefore interest income and interest expense will be affected by changes in market 
interest rates. 

  
 The NDFD monitors its exposure to interest rate risk from its financial instruments. 

 
 

9 
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National Development Foundation of Dominica Limited 
Notes to the Financial Statements 
For the Year Ended December 31, 2011  
 

3.          Financial Risk cont’d 
 
  Financial Risk Management cont’d 
 
  ( e )     Liquidity risk 
 

Liquidity risk is the risk that the NDFD will encounter difficulty in raising funds to meet 
commitment associated with financial instruments.  The NDFD seeks to maintainsufficient 
available cash to meet the demands of its clients. 

 
  ( f )     Operational risk 
 

 Operational risk is derived from inadequate or failed internal processes, people and systems or 
from external events.  The NDFD’s exposure to operational risk is governed by various policies 
and procedures that will be reviewed when necessary.   

 
  ( g )    Fair value of financial assets and liabilities 
 
  All financial assets and liabilities are carried at fair value. 
 
 
 4. Cash and Cash Equivalent  

                  2011 
                  EC$ 

           2010 
           EC$ 

   

Cash and Short-term Funds   

                National Bank of Dominica - Savings Account 399,306 117,855 

                Cash on hand 1,139 645 

                Current Accounts 310,314 69,488 

   

 710,759 187,988 

Bank Overdraft   

                National Bank of Dominica - Current Account -    25,285 

   

5.         Short-term Investments   

   

             Treasury Bills - Government of Dominica   

             Nominal Value $100,000 98,400 98,400 

             National Co-operative Credit Union Limited   

             Fixed deposit 2,265 2,200 

   

 100,665 100,600 

 

 
10
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Notes to the Financial Statements 
For the Year Ended December 31, 2011 

 

6.    Accounts Receivable 

                             2011 

                              EC$ 

                             2010 

                               EC$ 

   

Sundry persons 1,112 1,112 

Other receivables/rent 29,126 26,797 

Staff advances 7,183 9,000 

 Training program receivables 8,120 4,742 

Late fee receivable 53,173 31,973 

 Interest receivable on loans 11,620 11,620 

Other receivables 4,270 4,270 

Clients other receivables 3,894 - 

Less provision for doubtful accounts - - 

   

 118,498 89,514 

 

 

7.     Loans Receivable/Fund Assets 

                                   2011 

                                 EC$ 

                           2010 

                             EC$ 

   

Revolving Loan Fund/USAID 3,948,511 3,316,914 

GOCD/DREP 105,924 1,293 

Dominica Social Security Business Loans 647,298 994,260 

STABEX Technical Assistance Fund 210,603 181,511 

CDB/AID Bank 23,286 53,086 

G OCD Agricultural loans 839,713 746,756 

CAPT IN AGE 28,869 7,615 

 ICDF                29,715 59,821 

CAPT. IN DFC 5,061 9,679 

Micro Credit Facility 27,872 81,699 

Social Protection Fund 96,342 144,746 

GOCD Special Fund 500,974 563,640 

IICA -   1,299 

Ready Cash 1,393,926 890,246 

Young Farmers Credit Fund 10,058 52,477 

Women’s Bureau/DNCW 12,675 26,198 

 Dominica Aid Bank Fund 459,611 - 

 8,340,438 7,131,240 

Less provision for loan loss 269,000 - 

   

 8,071,438 7,131,240 

Provision for loan loss   

   

Balance - beginning of year - - 

   

Provision made for the year 269,000 - 

   

Balance - end of year 269,000  
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  Notes to the Financial Statements 
  For the Year Ended December 31, 2011  
 
 
   8.  Cash Security on Loans 

            2011 
          EC$ 

           2010 
           EC$ 

   

 This represents cash deposits made by clients as                                         
security on their loans 

  

   

                   Opening balance 410,228  410,228  

                   Deposits made 601,685  381,194  

                   Repayment (252,233) (151,601) 

   759,680   639,821  

   

                  Assets comprise of:   

   

                 Term deposits 2,500  2,500  

                 Receivable from general fund 758,395  638,536  

                 Interest receivable (1,215) (1,215) 

   

 759,680  639,821  

   

 
  9.   Other Assets 
   

                       Supplies 24,546 24,546 

                       Uncollected cheques 75 75 

                       Other 4,067 4,343 

   

 28,688 28,964 

   

 10.            Accounts Payable and Accruals 
 

 

12 

              Accounts payable 96,516  138,733  

  Commission payable 1,466  -   

Sundry accounts payable 59,794  71,330  

Clients’ legal liability 10,230  11,673  

Rent deposit 2,180  2,950  

Accrued expenses 5,196  -   

   

 175,382  224,686  
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Notes to the Financial Statements 
For the Year Ended December 31, 2011  
 
11.  Property, Plant & Equipment 
 

 Furniture 
&Fittings 

EC$ 

Computer 
Software 

EC$ 

Motor 
Vehicles 

EC$ 

Office 
Equipment 

EC$ 

 
Building 

EC$ 

 
Land 
EC$ 

 
Total 
EC$ 

 
  COST/VALUATION 

      
 

 

  Balance - December 31, 2009 108,644 154,522 60,000  544,135  1,120,750  159,250 2,147,301  

  Additions 43,661 12,193 148,500  55,978  -  - 260,332  

  Revaluation - - -  -  263,185  732,550 995,735  

  Depreciation added back - - -  -  (489,847) - (489,847) 

  Disposal - - (60,000) -  - - (60,000) 

        

  Balance - December 31, 2010 152,305 166,715 148,500  600,113  894,088  891,800 2,853,521  

  Additions 28,810 2,347 - 27,055  -  - 58,212  

        

  Balance - December 31, 2011 181,115 169,062 148,500  627,168  894,088  891,800 2,911,733  

 
  DEPRECIATION 

       

  Balance - December 31, 2009 105,537 71,837 60,000  454,392  489,847  - 1,181,613  

  Depreciation expense 7,751 19,588 7,425  12,970  31,308  - 79,042  

  Eliminated on revaluation - - -  -  (489,847) - (489,847) 

  Adjustment 364 126 -  (15,441) -  - (14,951) 

  Eliminated on disposal - - (60,000) -  -  - (60,000) 

        

  Balance - December 31, 2010 113,652 91,551 7,425  451,921  31,308  - 695,857  

  Depreciation expense 12,169 20,920 29,700  18,427  22,352  - 103,568  

        

  Balance - December 31, 2011 125,821 112,471 37,125  470,348  53,660  - 799,425  

        

   NET BOOK VALUE        

        

        

  December 31, 2009 3,107 82,685 - 89,743 630,903 159,250 965,688 

        

  December 31, 2010 38,653 75,164 141,075 148,192 862,780 891,800 2,157,664 

        

  December 31, 2011 55,294 56,591 111,375 156,820 840,428 891,800 2,112,308 

        

The NDFD’s land and building were revalued by Derek Angol B.Sc. (Hon) MRICS, Chartered Quantity Surveyor in June 2010.  The resulting 
surplus of $995,735 has been included in equity as revaluation surplus. 
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Notes to the Financial Statements 
For the Year Ended December 31, 2011  
 
12.        Long-term loans 

                2011 
               EC$ 

      2010 
     EC$ 

   

4% Dominica Social Security Loan repayable by quarterly installments of $30,280.  The 
total loan amount of $1,000,000 was received in 2009. 842,561 987,834  

   

Government of Dominica Loan (D-rep) 217,656  219,538  

   

5% Dominica Aid Bank loan repayable by monthly installments of $28,410.00.  The total 
loan amount is $1,500,000 of which $1,000,000 was received in 2011. 

 
 

999,242  

 
 

-  

   

6.5% Dominica Social Security loan repayable by installments of $17,097.36 per 
quarter.  The total loan amount of $500,000 was received in June 2011. 

481,910 

 
 

-  

   

Government of Dominica (ICDF)   174,123 - 

   

 2,715,492 1,207,372  

   Less current portion of long-term loans 397,465 85,081  

   

   Long-term portion 2,318,027  1,122,291  

 
13.         Payable to Funds (Net) 
 

  GOCD/DREP 66,338  66,338  

  RLF 1,517,052  1,517,052  

  GOCD special loan fund 25,765  25,765  

  CSF 630,872  520,862  

   STABEX 20,373  20,373  

   FA/training 3,665  3,665  

   OAS Retrofit Administration 26,369  26,369  

   IICA/MOA l 219  219  

   STABEX imprest fund 57  57  

   GOCD/CPEC 5,809  5,809  

   Institutional strengthening fund 15,000  15,000  

   French TM Fund 3,106  3,106  

   (NDFD) ABMTC Fund 17,521  17,521  

   YFAF 19,523  19,523  

    MCFSP 24,536  24,536  

    STABEX Grant 80,109  80,109  

Less fund receivables (1,229,296) (1,229,296) 

   

 1,227,018  1,117,008  
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14.         Fund Liabilities 

                 2011 
              EC$ 

        2010 
          EC$ 

   

  GOCD Special Loan Fund 999,980  999,980  

  Other Funds 10,276  10,276  

  OAS/CHF Housing Retrofit Fund 13,149  13,149  

  GOCD/IFAD DREP Loan Fund - 218,278  

  STABEX Diversification Project Fund 189,122  189,122  

  STABEX Technical Assistance Fund 250,860  250,860  

  CDB/AID Bank Loan Fund -  92,263  

  Revolving Loan Fund 3,081,606  3,081,606  

  Training Assistance Fund - Staff 2,250  2,250  

  CPEC Funds 18,952  18,952  

  GOCD/CPEC 55  55  

  STABEX EU/EDF 156,188  156,188  

  Social Protection/Micro Credit Fund 349,387  349,387  

IICA Fund 21,698  21,698  

  Young Farmers Credit Fund 92,077  92,077  

  STABEX Imprest Fund (31,764) (31,764) 

  Government Agricultural Loan Fund 999,940  999,940  

  Women’s Bureau/DNCW 82,380  82,380  

  Institutional Strengthening Fund 16,866  16,866  

   

 6,253,022  6,563,563  

 
 Fund liabilities comprise the balance at the yearend of funding received by the NDFD under grant 

agreements, memorandum of understanding and other funding agreements, with the Government of 
Dominica, USAID, CDB and other regional/international organisations.  Each agreement stipulates the 
terms and conditions under which the funds are to be administered by the NDFD. 

 
 
15.          Capital Grants 

            2011 
          EC$ 

              2010 
             EC$ 

   

 Unamortized balance beginning of year 526,873  451,528  

 Capital grants received during the year - 91,687  

 Amortized during the year (20,012) (16,342) 

   

 Unamortized balance end of year 506,861 526,873 
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16.           Other Revenue 

                             2011 
                            EC$ 

                           2010 
                            EC$ 

   

  Gain on disposal of fixed assets - 22,000 

  Loan processing fees 104,444 75,393 

  Rent revenue 39,495 45,986 

  Conference room revenue 4,624 11,260 

  Training fees 48,017 63,828 

  Bad debts recovered 123,763 72,439 

  Business support 7,988 - 

  Miscellaneous 72,715 65,847 

   

 401,046 356,753 

 
 

17.               General and Administrative Expenses 
 

  Entertainment/Promotion/Fund-raising 212 9,566 

  Insurance 25,032 19,252 

  Advertising 15,544 10,416 

  Stationery and office expenses 75,837 65,613 

  Telecommunications 38,017 29,698 

  Utilities 48,289 50,015 

  Subscription 443 1,215 

  Motor vehicle expenses 9,923 13,887 

  Training services and related expenses 11,973 30,015 

   Security services 24,750 25,758 

  Conference room expenses 1,113 1,276 

  Repairs and maintenance 34,906 33,612 

  Annual General Meeting expenses 8,883 12,852 

  Anniversary expenses 73,512 - 

  Computerization expenses 13,170 15,511 

  Travel and related expenses 8,235 12,047 

  Audit fees and related expenses 9,500 9,500 

  Hydro/water 3,276 2,693 

  Mini mall expenses 12,341 2,752 

  Legal and professional fees 500 6,350 

  Rent/rates 590 520 

  Donations 3,354 2,219 

  Board of Directors expenses 1,316 2,416 

   

 420,716 357,183 

 
18. Contingencies and Commitments 

 
As at December 31, 2011, thirty-one (31) loans amounting to $202,827 (2010 - 13 loans; EC$99,793) were approved and undisbursed. 

 
     19.  Post Balance Sheet Events 
  There were none. 

16 
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SATISTICAL REPORT 

 

SELECTED PERFOMANCE INDICATORS (2011) 

ITEMS 2011 2010 2009 2008 2007-1981 

Number of Loans Granted 1,581 1,236 1,234 935 6,799 

Value of Loans ($) 5,983,172 4,620,441.00 4,301,532.44 3,534,444.69 38,158,100 

Average Loan Size ($) 3,784.00 3,738.22 3,485.84 3,780.15 18,726.05 

Number of Jobs created or 
sustained 

630 626 832 644 8,111 

Average number of jobs per loan 0.4 0.51 0.67 0.69 3.65 

Effective interest Rate 12.50% 12.50% 12.50% 12.50%   
 

CLASSIFICATION OF LOAN RECIPIENTS 

Loan recipients 2011 2010 2009 2008 2007-1981 

Women  802 591 552 506 2,743 

Men 779 645 682 429 3,829 

Groups   
  

35 

Partnerships   
   

Companies/Associations   
  

294 

Totals  1581 1,236 1,234 935 6,901 

 

APPROVALS/DISBURSEMENTS (2011) 

 

 

 

Sectors Approved ($) Undisbursed ($) 
       No                          Amount 

  Agriculture  $   542,315  6      16,000  

Construction  $     83,209      

Distributive Trade  $   587,352      

Education  $     73,555      

Ready Cash  $     53,371  2        8,500  

Housing/Home Improvement  $     97,200      

Fishing  $2,639,526  6      15,500  

Miscellaneous   $   691,226  8      97,004  

Service/Industry  $   108,405      

Land  $   847,137  8      37,323  

Staff  $     21,854      

Tourism/Vending  $     63,696      

Totals   $5,808,845  30    174,327  
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Graph showing percentage approval by sectors in 2011 
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Graph showing no. of jobs created in 2011 per sector 

  

Sectors Nos. Percent (%) 

Agriculture 130 8% 

 Construction 8 1% 

Distributive Trade 57 4% 

Education 16 1% 

Housing/Home Improvement 10 1% 

Fishing 13 1% 

Ready Cash 1,088 69% 

Service/Industry 73 5% 

Staff 7 0% 

Miscellaneous 166 10% 

Land 4 0% 

Tourism 9 1% 

Totals 1,581 100% 

Sectors Nos. Job Created 

Agriculture 130 260 

 Construction 8 16 

Distributive Trade 57 114 

Education 16   

Housing/Home 
Improvement 10 20 

Fishing 13 26 

Ready Cash 1088   

Service/Industry 73 146 

Staff 7   

Miscellaneous 166   

Land 4 8 

Tourism 9 18 

Totals 1,581 608 
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Graph showing value of loans 

Sectors Nos. Values 

Agriculture 130 558,315 

 Construction 8 83,209 

Distributive Trade 57 587,352 

Education 16 73,555 

Housing/Home Improvement 10 61,871 

Fishing 13 97,200 

Ready Cash 1,088 2,655,026 

Service/Industry 73 788,230 

Staff 7 108,405 

Miscellaneous 166 884,460 

Land 4 21,854 

Tourism 9 63,696 

Totals 1581 5,983,172 
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NATIONAL DEVELOPMENT FOUNDATION OF DOMINICA – STATISTICAL DIGEST (2002– 2011) 

  2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 1981-2011 

No. of loans granted 430 358 315 257 220 271 935 1234 1,236 1581 9,658 
Value of loans ($) 2,954,261 2,211,843 2,398,796 1,462,964 1,400,706 1,794,674 3,534,444 4,301,532.44 4,620,441 5,983,172 382,014,770 
Average loan size ($) 6,870 6,178 7,615 5,692 6,367 6,622 3,780 3,486 3,738.22 3,784.42 13,700 
Operation Cost ($) 807,335 762,739 809,329 1,171,282 964,942 964,942 760,395 901,598 992,384 1,148,796 18,555,861 
Cost per loan ($) 1,878 2,131 2,569 4,558 4,386 3,561 813 731 803 727 4,028 

Cost/loan dollar ($) 0.27 
                     

0.34  0.34 
                 

0.80  0.69 0.54 0.22 0.21 0.21 0.19 
                     

0.81  
No. of jobs affected 483 405 392 305 253 296 644 832 626 630 11,220 

Avg. no. of jobs/loans 1.12 
                     

1.13  
                  

1.24  1.19 1.15 
                

1.10  0.69 0.67 0.51 0.40 
                     

2.48  

Cost per job ($) 1,672 1,883 2,065 3,840 3,814 3,260 1,181 1,084 1,585 1823 4,833 

                        

Gender   
 

                  

* Men 237 199 185 141 121 139 429 682 645 802 6,014 
* Women 190 158 127 115 98 131 506 552 591 779 4,719 
Groups/Companies 3 1 3 1 1 1         178 

    
 

                
 Location   

 
                

 * Rural 214 177 158 150 116 161 500 654 656  864 6,763 

* Urban 216 181 157 107 104 110 435 580 580  717 5,363 

                        

Jobs created/sector Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan  Jobs Loan   Jobs Loan        Jobs 
Service 114      141 128      175 91        118 46         69 34        57 83       81 117     234 49      98  68      136 13      46 1913   3244 
Agriculture 35       62 62       94 53       70 32       45 20       47 37       48 26       78 173      346 165      330 130   260 1301   2573 
Distributive Trade 51       72 37       46 50       64 62      101 39       71 41       44 44       88 77      231 42       84 57    114 1055   1608 
Industry 36       78 10       20 28       73 16       47 08       19 20       20 19       57 00       00 00       00 00   00    
Construction 06       23 06       30 05       24 03      00 07       18 02       04 02       06 08      24 00       00 8      16 207    660 
Fishing 13      64 11       23 08       24 12       26 08       14 08       08 00       00 09      27 10       20 13  26 186   385 
Retrofit/ Home improvement 08       14 01       01 11       15 11       17 15       23 09       12 24       72 38       76 26       52  10 20 317    593 
Tourism 13       24 08       13 02       04 

 
02       04 09       19 03       09 10       30 2        4 9     18 58    115 

Other/Ready Cash 154      05 58       00 38       00 42       00 62       00 34       33 668      100 808      00 913       00 1258 8 4410   374 
Staff   

 
10       00 06       00 10       00 06       00 03       00 01       00 00       00 7       0  49    10 

Education     27       03 23      00 15      00 22       23 29       00 61       00 10       00 16     0 230   00 

  430      483 358      405 315      392 257      305 220      253 246      296 935      644 1,234     832 1,236      626 1581   508  9,723   9,662 



41 

 

 
 

 
EMPOWERING, EVOLVING AND EDUCATING THROUGH SMALL BUSINESS DEVELOPMENT 

2011 Annual Report 
 

 


