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The year 2024 stands as a testament to PIDB's enduring relevance and resilience. In a time
marked by ongoing regional challenges and global economic shifts, the Bank has
continued to respond with agility and purpose—expanding access to capital,
strengthening its governance framework, and supporting strategic partnerships to better
serve our island economies.

Message from the chairman of the
board of Governors
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It is with great honor and pride that I extend warm
greetings on behalf of the Board of Governors of the
Pacific Islands Development Bank as we present the
2024 Annual Report – marking a significant milestone:
the 35th anniversary of the Bank’s establishment.

Since its founding in 1989, PIDB has been a pillar of
regional development – providing essential financing,
strengthening economic resilience, and advancing
shared goals across our member island nations. This
milestone is not only a celebration of longevity, but a
reflection of the Bank’s unwavering commitment to the
people of our region.

We celebrate not only the achievements of the past year but also the legacy of leadership,
collaboration, and vision that has shaped the Bank’s journey over the last 35 years. This
legacy belongs to all those who have contributed to PIDB’s success—our member
governments, dedicated staff, development partners, and the communities we serve.

As we look ahead, the Board of Governors reaffirms its commitment to guiding the Bank’s
continued progress and growth. We recognize the critical importance of sustainable
financing. The road ahead is filled with opportunity, and PIDB is well-positioned to help
navigate it.

On this anniversary year, we honor the past, celebrate the present, and invest in a future
worthy of the people of our region.

With gratitude and optimism,

Lester D. Mersai
Chairman, PIDB Board of Governors
Speaker, House of Representatives, 18th Chuuk State Legislature
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Iakwe! Lenwo! Kaselehlie! Ran Annim! Mogethin! Alii! Tirow!
and Hafa Adai! to all our valued customers, partners and
stakeholders in the island communities throughout the
Micronesian region. 

On behalf of our Board of Directors and management, and
our proud team working from our headquarters on Guam, I
am pleased to present the 2024 Annual Report of the
Pacific Islands Development Bank (hereinafter "PIDB" or
"bank"). 

Since joining PIDB’s management team in January 2020, I have been struck by the
incredible potential of this great institution. This report provides an opportunity to
reflect on being part of the operations team and the privilege of getting to know
people and communities across the Micronesian region.

Reflecting on the PIDB's achievements over more than three decades since its
inception, I feel immense gratitude and pride in the Bank's ongoing commitment to its
mission within the economic landscapes of the Micronesian region. The region's
economies have evolved since PIDB was established in July 1989, presenting a mosaic
of challenges and opportunities across our member jurisdictions. This 2024 annual
report signifies an important milestone in our journey: 35 years of dedicated service to
our diverse island communities. In 2024, we also celebrated the successful fulfillment
of the initial subscribed capital of one million dollars by all our member shareholders.
This achievement, along with the significant volume of additional capital contributions
made in recent years, strengthens our financial foundation and underscores our
collective commitment to sustainable development in our region.

Engaging With the Communities We Serve

I have spent much of the past three years in different parts of the region, meeting with
people in the communities we serve. During these important conversations, I hear
directly from community leaders, business owners, and households about how they
are experiencing their local economy. These insights have helped to identify those
challenges that are common across the region, as well as challenges that are unique
and specific to a community. In my travels I also help people understand more about
the work we do at the bank. Ongoing engagement is a vital aspect of our roles as
policymakers and service providers.
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We value our customers and view them as partners, working together to provide
financial solutions that are relevant to their financing needs and conducive to
financial success. Over the past three years, I have learned a great deal about the
diversity of small businesses in the region, from aquaculture producers and landlords
to importers and retailers. These interactions have given valuable perspectives that go
well beyond the business locales. I am excited by the potential for PIDB to help
develop vibrant, connected business communities throughout our region. 

The information I hear when engaging with the region's business communities helps
inform my views on economic development and regional trade policy. I often share
insights gained through engagements during meetings with stakeholders to encourage
dialogue around more integrated trade policies and practices. At the forefront of my
mind is always the question of: how can PIDB be the conduit and/or catalyst for
regional trade integration and contribute to sustainable economic growth? A question
that our policymakers and stakeholders have perhaps pondered throughout the
bank’s history.

A Vision of Service

Every day our humble team puts forth a genuine commitment to making broad
impacts in our island communities. We remain dedicated to supporting our customers'
aspirations for home ownership and entrepreneurship. In 2024, our loan team assisted
28 applicants reach the end of their loan processing journey, adding approximately
$1.85 million in new investments to the region, contributing to economic growth. We
continue to receive and process applications, even while we explore and pursue
additional capital funds to bolster our lending capacity. Although there are
applications placed on a wait list due to funding gaps, we endeavor to assist every
applicant that chooses to remain on wait list and are working together with our
shareholders and partners to attract funding to address waitlisted requests. Our long
wait list demonstrates the high demand for financing assistance in our communities
and is a testament to the need for access to affordable credit and capital. 

It is an honor to lead an organization with tremendous potential to contribute to
policy decisions that have long term positive impact in our islands. The Board of
Directors and management remain focused on doing all we can to achieve our
objective of contributing to the acceleration of economic and social development of
our member shareholders, individually and collectively.

3
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Looking Ahead

While our most critical role is contributing to economic and social development, we
also aspire to establish and maintain effective partnerships and collaborative
relationships with stakeholders throughout the region to build greater capacity and
professional capabilities; to help foster safe, sound and stable financial systems; to
advance safe, efficient and accessible payments systems where needed in our
communities; to promote financial literacy; and to help support non-profits and
community-based programs where feasible. 

I continue to be inspired by the efforts and feedback from our customers,
stakeholders, as well as our employees. The past year has provided many
opportunities to listen, learn, improve, and establish partnerships. Despite facing
economic challenges, there is a renewed sense of optimism as policymakers update
the bank's Strategic Plan for the coming years, paving the way for new directions and
new pursuits. As we move forward, it will be even more important to deepen our
connection—with each other and with those we serve. Hearing perspectives from you
and other stakeholders will help ensure our work has the greatest possible impact for
local communities and for the region

Statement of Gratitude

On behalf of management, I wish to express heartfelt gratitude and appreciation to
our Shareholders, members of the Board of Governors and Board of Directors, all our
dedicated and hardworking employees, our partners and affiliates, our families and
friends, the donors that have generously contributed to our events and initiatives
during the past year, and last but most certainly not least, our valued customers. Your
support, cooperation, encouragement, and patronage have contributed to the
resilience and growth of the bank.  We humbly convey our utmost appreciation for the
patience and understanding you’ve shown as we work diligently to improve the quality
and performance of our services.

4



Lindsay M. Timarong, AIFA
President & CEO, and Chairwoman of the PIDB Board of Directors

message from the president & ceo

Lastly, I hereby extend a warm “Welcome to Our PIDB Family” to all those who are new
to our organization, and look forward to maintaining our strong collaboration and
working relationships.

May the region continue on the road to prosperity, and may we all continue to work
together in our collective efforts to seek ways to advance the lives and livelihoods of
the people in our communities.

Sincerely,

5
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New Capital Infusion

2024 was a milestone year for PIDB! Pohnpei, Chuuk and Kosrae injected new capital,
raising total capital level to more than $17 million. 

In February 2024, Chuuk State government contributed an additional $500,000 in
capital, and thus fulfilled its initial share capital subscription of one million dollars. In
fact, the value of Chuuk State capital shares as a result of new capital contributed in
2024 exceeds one million. Kinisou Chapur to Chuuk State leaders for the trust and
support.

In April 2024, Kosrae State contributed a total of $75,000 in capital, and thus fulfilled
its initial share capital subscription of one million dollars. Kulo Mulalap to Kosrae
State leaders for the trust and support. 

Also in April 2024, Pohnpei State contributed an additional $1,000,000 in capital,
delightfully surprising the bank’s stakeholders and honored guests attending the
bank’s 35  anniversary celebration last year when Pohnpei leaders presented the
check to the bank’s Board and management. Kalahngan to Pohnpei State leaders for
the trust and support.

th

PIDB is so very fortunate to continue to have strong support from our region’s leaders.
At the April 25 , 2024, Board of Governors meeting, amendments to the Articles of
Agreement and By-laws were reviewed and adopted. One of the amendments
increased the authorized share capital of the bank from $18 million to $36 million. We
are grateful for the advocacy and the commitment of our members to raise capital for
the bank in support of our mission.With a higher level of authorized capital, our
shareholders have committed to working together to secure additional capital in
support of the bank’s growth.

th

Lending Activity

In 2024, we originated twenty-six loans with financing approved totaling
approximately $2 million. At the end of the calendar year, roughly half a million in
committed funds remained to be disbursed, and several applications were in the
pipeline. A long list of applications are on wait list due to inability to fund because we
lack available capital for the volume of financing needs requested. 
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In particular, there continues to be high demand for housing loans, while at the same
time, we are getting inquiries and receiving applications for commercial projects
valued in the millions.  The bank is not accustomed to seeing the kinds of large scale
financing requests we have seen in recent years, and although we lack the capital base
and substantial funding sources, we are exploring opportunities to see these projects
materialize. It is hoped that in future, PIDB will be positioned to support large scale
private sector investments.

Mortgage loans comprised roughly 61% of new loans originated in 2024, including
financing for construction of new homes or improvements to existing residential units.
Notwithstanding higher demand for residential home loans, we continue to explore
viable commercial projects as well as look at opportunities to further support our
existing business customers. Commercial loans made up 30% of loans originated in
2024, and a third of those commercial loans were funded with our USDA IRP revolving
funds. New businesses we helped include a local lumber producer and a water
bottling/ice production company.

Supporting Our Communities

During the year, we contributed to several causes and fundraising initiatives through
local nonprofit organizations, including UOG Micronesian student groups, the Palau
Conservation Society, the Guam Women’s Club, and Neechuumeres.  

We continue to seek ways to expand our community involvement and welcome
opportunities to partner and participate in events and programs that align with our
social development mandate.

Operations

Two new hires joined our team in December 2024. Ms. Cassandra Falmeyog and Mr.
Danson Piyelit were added to our operations team. Both are Loan Service Specialists
and will assist our team in the performance of lending functions. Cassie and Danson
have both served Micronesian communities in Guam through their previous work with
the Micronesian Resource Center. They bring their community networks and
professionalism, as well as their passion and dedication to servicing our people and
our region.

Our Bank team will continue to grow as we expand the scope of our services and in
anticipation of increase in the size of the Bank and the volume of our financing
activities. 
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Training & Building Capacity

Throughout the year, we continued our efforts to build capacity and raise the standard
of professionalism as well as the capabilities of our operations team, individually and
collectively.  For instance, members of staff attended training courses offered by the
SBDC on topics ranging from understanding financial statements to cybersecurity. 

In early 2024, our loan officer successfully completed training in California on USDA
home loan packaging for the 502 and 504 housing programs. PIDB is now a certified
employer under the USDA 502 and 504 home loan programs, which means we are
eligible for and may request funding from the USDA to support staff and related
resources to package loans for the USDA. This is in line with our aim to expand our
partnership with the USDA as an alternative source of financing.  

In November 2024, new members of the Board of Directors successfully completed
fiduciary coursework in Manila through training provided by fi360 Pacific and
facilitated by the Asia Pacific Association for Fiduciary Studies (APAFS). PIDB is one of
two regional institution members with a seat on the APAFS Board of Governors. The
willingness of our Board members to successfully complete fiduciary training is a
demonstration of the commitment and dedication to upholding the integrity and high
standard of accountability that is expected of their role in overseeing and ensuring the
responsible management of the bank’s assets.

As we grow and look to the future, our capacity building initiatives will be focused on
developing, retaining and attracting skilled and qualified individuals.  Management has
regularly conducted professional development training internally and encourages
ongoing learning and education by supporting staff capacity building through known
available sources. At the same time, we continue to develop and improve our
corporate training program, aiming to have the resources to also provide professional
development training by request for our stakeholders—making ongoing training part of
the service we provide to our communities. 

Board Governance Composition and Tenure

There were changes to the leadership and members of the PIDB Board of Governors in
2024. 

During the first post-pandemic in-person annual Board of Governors meeting held on
April 25 , 2024, the Honorable Speaker Lester D. Mersai, representing the legislative
branch of Chuuk State government, was elected Chairman of the Board of Governors.  
Guam and Yap State continue to hold to the Vice Chair and Secretary seats,
respectively. 

th
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At the April 25 , 2024, Board of Governors meeting, amendments to the Articles of
Agreement and By-laws were reviewed and adopted. In addition to the increase in
authorized share capital, the tenure of Board officers was changed from one year to
two years. At the same time, the historical practice of rotating the Chairperson, Vice
Chairperson, and Secretary posts on the Board of Governors—in accordance with the
chronological order of when shareholder members fulfill the initial one million dollar
capital share subscription—was formalized in the Articles of Agreement and By-laws. 

th

In 2024 we welcomed new members appointed to the Board of Governors following
elections and installation of elected leaders in the Republic of the Marshall Islands
(RMI) and in Pohnpei State, and following reorganization of the executive branch in
Yap State. 

For the Marshall Islands, Honorable Speaker Brenson Wase was appointed to
represent the legislative branch and Honorable Minister David Paul was appointed to
represent the executive branch. Speaker Wase replaced former Speaker Kenneth Kedi
whereas Minister Paul replaced Speaker Wase, who was the former Minister of Finance
for the RMI and used to serve as the executive branch representative. In a joint
nomination letter, Speaker Wase and Minister Paul selected Honorable Senator Wilbur
Heine to represent RMI on the Board of Directors. 

For Pohnpei State, Honorable Governor Stephenson Joseph replaced former
Governor Reed Oliver as the executive branch representative for Pohnpei on the
Board of Governors. In a joint nomination letter, Pohnpei’s representatives on the
Board of Governors selected Ms. Sihna Lawrence as the Pohnpei State representative
on the PIDB Board of Directors. Ms. Lawrence replaced Ms. Christina Elnei on the
Board of Directors.

For Yap State, following the reorganization of Honorable Governor Charles Chieng’s
administration, Ms. Katherine Gisog was appointed to represent the Yap State
executive branch on the Board of Governors. Ms. Gisog replaced former executive
branch representative Ms. Leelkan Southwick. 

We congratulate all the elected and re-elected officials and welcome the new
members of our Board of Governors. We have confidence that they will provide
unwavering support and commitment to the bank's mission. We also extend our
deepest gratitude and appreciation to those whose terms on the respective Boards
have concluded, and we hope to continue our collaboration in advocating for support
of the bank and our efforts to improve the livelihoods of people in our island
communities.



2024 updates & highlights

10

We thank all members of our Board of Governors and Board of Directors for their
continued service and support of PIDB. 

We are as ever grateful to all our member shareholders for ensuring that
appointments of representation to our Board of Governors and Board of Directors
have been made with thoughtful consideration, and that our respective Boards are
made up of individuals that share in the collective vision and objectives of regional
integration, collaboration, and mutually beneficial cooperation.

Partnerships

PIDB seeks to expand our partnership with the USDA, particularly in the areas of
commercial real estate and residential housing development in our region. We have
successfully administered funds under the USDA Intermediary Relending Program,
which has provided communities throughout the region with millions of dollars in
private sector capital support and investment. We continue to lend under this
program using revolving funds from IRP loan program repayments, and hope to
expand this partnership with the USDA with a new application for additional funds in
future. 

After submitting our Expression of Interest to the U.S. International Development
Finance Corporation (DFC) in December 2023, we began the funding application
process in 2024 and engaged with DFC officials to provide information in support of
our application. The DFC is a development finance institution and agency of the U.S.
federal government that invests in development projects, primarily in lower- and
middle-income countries. Our application seeks funding to support investments in
commercial and housing development projects. At the time of this report, it is
challenging to determine our chances of successfully accessing U.S. federal funds,
given the uncertainties surrounding the current U.S. administration’s policies,
particularly regarding international funding.

We remain hopeful and cautiously optimistic that these partnership endeavors will
have positive results. 
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Policies and Practices

New policies were adopted by the Board of Directors during regular quarterly
meetings held in 2024. For instance, the Board adopted the bank’s Capacity Building,
Professional Development & Training Policy Framework in July 2025. Further, the
Board of Directors reviewed and adopted a new methodology for measuring
allowances for expected losses in line with ASC 326, the new accounting standard for
estimating Current Expected Credit Losses (CECL). 

Management continues to seek ways to improve our internal controls and processes
and to ensure that policy documents reflect prudent practices that are relevant and
applicable in communities where we operate.
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As PIDB celebrates its 35th anniversary, it stands as a testament to regional cooperation
and a shared vision and commitment to progress.

The Pacific Islands Development Bank (PIDB) was created following a 1987 proposal by the
Association of Pacific Islands Legislatures (APIL). A feasibility study funded by the Bank of
Guam supported its establishment. By 1988, APIL members had agreed on the bank's
creation, with legislations enacted for membership and initial contributions from various
Pacific island nations. The bank was officially established in 1989 by Yap, Pohnpei, and
Palau in Guam, with additional memberships following. The Republic of the Marshall Islands
joined in 2011. PIDB aims to boost economic and social development in member countries
through various financial programs.

Establishment of PIDB
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Celebrating 35 years of leadership and innovation, the Pacific Islands Development Bank (PIDB)
has consistently aimed to enhance the quality of life in its member countries through strategic
financial initiatives. The Board of Governors, which convenes annually in April or May, plays a
crucial role in this mission. Their diligent review of the bank's operations and thoughtful policy
decisions ensure that PIDB remains responsive to the evolving needs of its members.

Since the inception of PIDB, the Board of Governors has been the cornerstone of its governance,
guiding the bank through various challenges and opportunities. Their unwavering dedication has
been instrumental in driving economic growth and fostering social development across the
region. As PIDB continues to grow, their contributions remain invaluable, embodying the enduring
vision and legacy of the bank.

We deeply appreciate the Board of Governors as esteemed regional leaders who steer and
elevate PIDB. Their leadership is not only pivotal but essential, as they navigate the bank towards
a prosperous future for all its members. These governors, with their collective wisdom and
tireless efforts, are the true champions of PIDB’s mission, and their value to the institution cannot
be overstated. Their commitment to excellence and forward-thinking approach have laid a solid
foundation for sustainable development, making them indispensable to the bank's ongoing
success and the well-being of its communities.
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In celebrating 35 years of regional impact and excellence, the Pacific Islands Development
Bank (PIDB) honors the significant contributions of the Board of Directors. Each member
country appoints a Director and an Alternate Director to oversee the bank's operations and
ensure its alignment with the strategic goals set by the Board of Governors.

The Board of Directors plays a crucial role in the ongoing success of PIDB. They convene
regularly, conducting quarterly reviews of the bank’s performance and preparing an annual
report that highlights the institution's achievements and challenges. These diligent efforts
guide the bank in its mission to enhance economic growth and social development across
the region.

As PIDB commemorates its 35th anniversary in 2024, it celebrates the dedication and
leadership of the Board of Directors, whose unwavering commitment has propelled the
bank's initiatives and fostered a legacy of regional cooperation and prosperity. Their
tireless work exemplifies the enduring vision that PIDB was founded upon, ensuring that it
remains a beacon of hope and progress for member countries.
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Highlights from the 35th Anniversary Celebration of the Pacific Islands Development Bank,
featuring Invocation by Deacon Huan Hosei, Welcoming Remarks by President and CEO Lindsay M.
Timarong, Keynote Address by FSM Vice President Aren B. Palik—former President & CEO of PIDB,
Opening Remarks by Guam Governor Lourdes A. Leon Guerrero, reading of a Resolution by Guam
Legislature Vice Speaker Tina Muna-Barnes, Special Remarks by Former Speaker of the Nitijela
Kenneth Kedi and Speaker Edmund Villagomez of the CNMI Legislature, Closing Remarks by the
Chairman of the Board of Governors, Speaker Lester D. Mersai, and a special award presentation
honoring Ms. Rosa D.L.S. Weilbacher, PIDB Manager of Administration for her 25 years of
dedicated service to the Bank.



Governor Lourdes A. Leon Guerrero
& Matamatong Performers -UOG

Palau Student Organization

UOG Yap Student Organization
Performers

Pollap Community of Guam
Performers

35th anniversary highlights
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Woven Together by Purpose - Celebrating 35 Years

Bendision
Guma’Ma Higa, Tulu’ Na Napu

I Iina’lan Chamorru
CNMI UOG Student Organization

Sakau Ceremony - UOG
Pohnpei Student

Organization

APIL Secretariat - Walden
Weilbacher & UOG Kosrae Student

Organization Performers

UOG Pohnpei Student
Organization Performers

Jupwiki Parano Performers
UOG Pohnpei Student Organization

A vibrant celebration of unity and culture in honor of PIDB’s 35  Anniversary - where voices,
dances, and traditions from across the region came together to showcase the rich and
diverse heritage that binds us as one community. Each performance was a tribute to our
shared history, identity, and the spirit of togetherness that defines the Pacific Islands
Development Bank and its work in the region.

th

Cultural performances showcased during the 35th Anniversary Celebration of the Pacific
Islands Development Bank, featuring Bendision by Guma’Ma Higa, Tulu’Na Napu, a traditional
Sakau Ceremony and Jupwiki Parano dance by the UOG Pohnpei Student Organization,
Matamatong by the UOG Palau Student Organization, a dance presentation by the Pollap
Community of Guam, Yapese cultural dance by the UOG Yap Student Organization,
performances by the UOG Kosrae Student Organization, and a CNMI cultural dance by the
UOG CNMI Student Organization—highlighting the rich and diverse heritage of our island
communities.
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Establishment

The Pacific Islands Development Bank (PIDB) was established through a resolution
approved by the Association of Pacific Island Legislatures (APIL). The formal signing
ceremony took place on July 5, 1989, in Guam, where representatives from Yap State,
the Federated States of Micronesia (FSM), Pohnpei State (FSM), and the Republic of
Palau committed to their capital share subscriptions. 

Location

The bank's corporate office has been located in Guam since inception, although
operations have relocated several times over the years. We are currently located at
222 E. Chalan Santo Papa, Reflection Center, Suite 102, in Hagatna, Guam.

Vision

“To be a stable and sustainable development finance institution providing access to
funds for the economic and social well-being of its members.”

Mission & Purpose

“To contribute to the acceleration of the process of economic and social development
of member countries and States, individually and collectively, and to promote
economic cooperation among them.”
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The table below shows the composition of the bank’s share capital, as well as the
increase in capital contributions during the 3-year Strategic Plan period from 2022 to
2024. As illustrated, our shareholders have demonstrated strong support of the bank’s
mission and activities, and we are thankful for ongoing commitments to contribute
additional capital in the years ahead. The success of the bank is undoubtedly
attributed to the level of support from and collaboration amongst our member
shareholders.

Management continues to work with our shareholder members to attract and secure
additional capital to expand our lending capacity.

The capital share subscription at inception, or initial capital each shareholder member
pledged and agreed to pay, was one million dollars. In 2024, Pohnpei State, Chuuk
State, and Kosrae State made new capital contributions to PIDB. Pohnpei State
contributed $1 million in new capital; Chuuk State injected $500,000; and Kosrae
State contributed $75,000 towards its equity shares in the bank. Altogether, the bank
received $1,575,000 in new capital during the year.

Shareholders & Capital
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SHAREHOLDERS

BOARD OF GOVERNORS

BOARD OF DIRECTORS

PRESIDENT & CEO

ACCOUNTANT/BOOKKEEPER MANAGER OF 
ADMINISTRATION

MANAGER OF LENDING

ADMINISTRATIVE ASSISTANT SENIOR LOAN OFFICER

2 LOAN SERVICE SPECIALISTS

(VACANT) (VACANT)

Chairman of the Board of Directors

8 Government Member Shareholders &
1 Associate Member Shareholder

16 Members (2 representing each Government
 Member Shareholder; 1 from Executive Branch

and 1 from Legislative Branch.)

9 Members (1 representing each
Member Shareholder)

19
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BOARD OF GOVERNORS

The Articles of Agreement Establishing the Pacific Islands Development Bank, as
amended, stipulates that each member shall appoint two Governors (one representing
the Executive branch and the other representing the Legislative branch) to the Board
of Governors. In accordance with the amended Articles of Agreement and By-laws of
the bank, every two years, the Board elects new officers.

In 2024, the officers and members of the Board of Governors were as follows: 
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BOARD OF DIRECTORS

The Articles of Agreement Establishing the Pacific Islands Development Bank, as
amended, stipulates that the two Board Governors representing each member
shareholder shall appoint one person to represent that member entity on the Board of
Directors. The Board of Directors is authorized by the Board of Governors to exercise
all powers of the Bank with the exception of those expressly reserved for the Board of
Governors under the Articles of Agreement. The Board of Directors meets quarterly
with the Bank President and CEO serving as Chairperson of the Board pursuant to the
Bank’s Articles.

In 2024, the following individuals served on the Board of Directors: 

2 1



MEET OUR TEAM
The following are current members of Bank  staff:

Rosa D.L.S. Weilbacher Jamie J. Aingimea Rachel W. Gabiriel

Regina R. Raigetal Danson Piyelit Cassandra A.M. Falmeyog
Administrative Assistant Loan Service Specialist Loan Service Specialist

Manager of Administration Senior Loan Officer Loan Service Specialist

22
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Outstanding Loan Mix

Residential home loans as a percentage of our entire loan portfolio continued to grow
due primarily to the higher demand for home financing. Although the Bank’s core
lending focus remains in commercial loans, our shareholders recognize that housing
development is also consistent with our mission and purpose and the region’s leaders
have expressed the desire to support housing projects among our private sector
development objectives.  Consumer loans remain a small proportion of our loan book. 

At December 31, 2024, the composition of our loan portfolio was as follows: 
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New Loan Mix

New commercial, residential and consumer loans were originated in 2024. Total loan
balances on the books of the bank grew approximately 7% relative to prior year
supported largely by new capital injections. A total of twenty six loans were originated
in 2024 with book value totaling approximately $1.85 million, including loan
refinances.
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Total Loans to Capital Ratios by Shareholder

Please note that aggregate loan values below may differ from audited figures due to
audit adjustments.
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Delinquent Loans to Capital Ratios by Shareholder

Please note that aggregate loan values below may differ from audited figures due to
audit adjustments.
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Non-Performing Loans to Capital Ratios by Shareholder

Please note that aggregate loan values below may differ from audited figures due to
audit adjustments.
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Delinquent Loans to Total Loans Ratios by Shareholder

Please note that aggregate loan values below may differ from audited figures due to
audit adjustments.
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Non-Performing Loans to Total Loans Ratios by Shareholder

Please note that aggregate loan values below may differ from audited figures due to
audit adjustments.



financial report

Assets saw 7% growth from approximately $19.9 million to $21.2 million—attributed to
growth in loans primarily fueled by a 10% increase in shareholder capital. Total value
of share capital increased from approximately $15.5 million to $17.1 million during the
year.  At the same time, the Bank’s Retained Earnings grew roughly 4% year-over-year
despite a higher level of operational expenses. 

Average Annual Revenues continue to be stable and growing, corresponding with new
loans contributing to income growth. Operating Expenses were notably higher relative
to prior year due primarily to: expenses incurred for Board meetings and related
travel, continuing to carry expenses related to our former office space on our books,
and the hiring of additional staff. 

The Tables below show the annual trend in PIDB’s financial performance and key
performance indicators over the last ten years. 

Audited Financial Statements & Key Performance Indicators
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Major Expenses

The Bank’s operating expenses reflect its operational structure and geographical
representation with a 16-member Board of Governors during the year in review, and a 9-
member Board of Directors. The Bank’s corporate office continues to be in Guam with no
branch offices yet. The annual Provision for Loan Losses is based on Bank management’s
review and grading of the Bank’s loan portfolio, and the Independent Auditor’s
recommendation. Based on a new generally accepted accounting standard implemented
for the year and in relation to the bank’s Current Expected Credit Loss (CECL)
methodology, it was determined that additional provisions were required to bring
Allowances for Loan Losses to an adequate level commensurate with the estimated credit
risk in our loan portfolio.  Interest expenses grew relative to prior years commensurate
with the payments of interest on the borrowed funds. Interest Expenses totaling roughly
$70k in 2024 were associated with loan payments made in relation to our USDA IRP, FSM
Development Bank, and MIDB borrowings. 

The pie chart below shows the composition of major operational expenses of the Bank, in
dollar amount and as a percentage of total expenses, during the year under review.
Personnel Expenses, Provisions for Loan Loss Expense, Travel & Meetings’ Expenses, and
Operating Lease Expenses & Common Area Fees were among the major expense
categories for 2024. Other categories of expenses, individually, comprise 6% or less of
total expenses.

financial report
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2024 board activities
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Board of Governors

Held its first post-COVID-19 pandemic in-person meeting on April 25, 2024,
in Guam.

Board of Directors

Held 4 regular meetings during the year to review Bank operations and
financial performance. 

Board of Directors meetings were held in:
Zoom meeting virtual platform, on February 7, 2024
Guam, on April 23, 2024
Majuro, RMI on July 30, 2024
Yap State, FSM on November 11-12, 2024

Prepared and delivered the 2023 Annual Report and 2023 Independent Audit
Report to the Board of Governors.

Reviewed and approved budget and goals.

Reviewed loan reports and management’s actions to address delinquency
and personnel issues.

Reviewed and approved for presentation to the Board of Governors the most
recent amendments to the PIDB Articles of Agreement and By-laws..

Reviewed and adopted amendments to operational policies, and reviewed
and adopted new policy.

Reviewed and adopted amendments to the Articles of Agreement and
By-laws of the bank.
Reviewed and adopted the 2023 Annual Report together with the 2023
Independent Audit Report.
A new Chairman of the Board was elected during the annual meeting.
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2024 
independent audit report

by burger comer & associates cpas
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Independent auditors report
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Statement of condition
December 31,2024 & 2023

The accompanying notes are an integral part of these financial statements.
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statement of operations
year ended December 31, 2024 & 2023

The accompanying notes are an integral part of these financial statements.
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Statement of changes in stockholders equity
Year Ended December 31, 2024 & 2023

The accompanying notes are an integral part of these financial statements.
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Statements of cash flow
year ended December 31, 2024 & 2023

The accompanying notes are an integral part of these financial statements.
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notes to financial statements
 December 31, 2024 & 2023
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Notes to financial statements
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si yu’os ma’ase

ghilissow

sulang

kammagar

kinissou

kalahngan

kulo
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T: (671) 477-0047 www.pacificidb.com

Pacific Islands Development Bank
Reflection Center Building

222 E. Chalan Santo Papa, Suite 102
Hagatna, Guam 96910
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