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Dear Shareholders

Though the outlook is for some improvement in economic
performance both globally and regionally in 2017, which could
boost demand for the Company’s services, this economic
recovery can be easily derailed through several downside risks.
Implementation of risk-based regulatory regimes in the financial
sector should also serve to increase the demand for credit ratings.

2016 was another difficult year for the world economy, marked
by sluggish global trade, weak investment and heightened policy
uncertainty. Caribbean economies also experienced a challenging
year, with the major commodity exporters all experiencing
weaker performance than in 2015, though the service-based
economies fared somewhat better with a pick-up in tourism.
Notwithstanding these overall strained conditions, I am pleased
to report that Caribbean Information and Credit Rating Services
Limited (CariCRIS) performed well. Total revenue for the year
ended March 31, 2017 grew by 8.0% to USD1,248,725 and profit
after tax increased by 143% to USD188,533.

During the year Mr. Glenn Gersie, Governor of the Central Bank
of Suriname, joined the board. Also during the year Mr. Harold
Codrington resigned from the board consequent upon his
retirement from the Central Bank of Barbados, and Mr. Patrick
Hylton resigned from the board due to a heavy workload at his
organisation, the NCB Jamaica Group. On behalf of the other
board members, I welcome Mr. Gersie to the board and extend
sincere thanks to Messrs. Codrington and Hylton for their valuable
contribution to our organisation over the years. Further, I thank
the members of the board and the rating committee of CariCRIS
for their significant contribution to this important capital market
development organization. I also thank our shareholders for
their continued support, our valuable clients and institutional
investors for the confidence placed in our organisation, and our
management and staff for their dedication and commitment to
excellence.

Importantly, during the year, the Company continued its capital
market development work of increasing the level of information
available to investors in the region through its independent credit
rating reports, thereby enabling more informed financial and
investment decision-making. The company also continued its role
of providing independent valuations of bonds, addressing the need
for independence and uniformity in the pricing of regional fixed
income securities. CariCRIS also successfully executed several
risk management training programmes in several countries, with
the objective of improving the analytical skills of finance and risk
professionals across the region.

Terrence Martins
Chairman
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of USD77,604. Consequently, the company’s Net Shareholders’
Equity grew by 17.8% to USD1,245,789 as at 31 March 2017.
Our performance in FY 2016/17 represented solid progress in our
path to sustainability (See Charts 1 to 3).

Despite a challenging operating environment in the past year,
Caribbean Information and Credit Rating Services Limited
(CariCRIS) produced excellent results, continuing its trend of
top line growth and improving profitability. The total number of
entities rated since inception increased to 163 and ratings subject
to annual reviews stood at 36 as at March 31, 2017. Our ratings
span diverse sectors including banking, insurance and financial
services, oil and gas, manufacturing, retail and distribution,
tourism and property development. The rated entities are in 16
countries across the Caribbean, reflective of our wide regional
presence.

Capital Market Development
CariCRIS, through our risk management training programmes,
plays a key role in raising the level of analytical skills of risk
and finance professionals across the region. During the year
we hosted successful risk workshops in Jamaica, Barbados
and Trinidad and Tobago. We continue to leverage our training
partnership with FitchLearning, the training arm of the globallyrecognised Fitch Ratings Group, and during the year we cohosted with Fitch workshops on ‘Early Warning Signals in Banks’,
‘Risk Management in Banks and Capital Implications’ and ‘Best
Practices in Financial Modelling and Valuation’. These workshops
were all well-attended by senior executives from insurance
companies, banks and finance companies, as well as from the
Central Banks and other financial regulatory agencies across the
region. We will seek to expand these workshop offerings in the
years ahead based on the needs of the market, facilitating highlevel, cutting-edge training from global and regional experts to
our risk and investment professionals in the Caribbean.

Financial Performance
Total revenue for the year ended March 31, 2017 grew by 8.0%
to USD1,248,725, compared to USD1,155,906 in the prior year.
This increase in total revenue was driven primarily by a 10.6%
improvement in the Company’s core source of revenue, Rating
and Surveillance fees. Through careful expense management,
total expenses (direct and indirect) declined by 1.6% to
USD1,064,437 from USD1,081,385 in the prior year. As a result,
with net finance income almost doubling from USD7,452 in 2016
to USD13,719 in 2017, the Company turned a profit before tax of
USD198,007 in the year ended March 31, 2017, this being the
third consecutive year of profits. Profit after tax was USD188,533
representing a 143% increase over the prior year after tax profit
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Chart 1: Total Income in USD

Chart 2: Profit after Tax in USD

CariCRIS is engaged in a programme of State Enterprise Ratings on behalf
of the Government of the Republic of Trinidad and Tobago, with a view to
improving transparency in the state enterprise sector and enabling selected
enterprises to attract investment and/or raise capital on their own accord.
During the year we completed annual reviews of the ratings assigned to 8
state enterprises.
We also continued our bond valuation service during the year, serving as
an expert source of independent fair value prices for illiquid fixed-income
securities issued in the Caribbean. During the year we also expanded our
technical service offerings by completing an independent Enterprise Risk
Management Audit of a financial institution, which involved identifying
the institution’s significant strategic and operational enterprise risks and
ranking these in order of net exposure after considering the potential
business impact and adequacy of current policies, procedures and controls.
The Year Ahead
Some improvement in the world economy is expected in 2017, with a growth
forecast of the order of 3.5%, though fraught with key downside risks. The
performance of Caribbean economies should also improve somewhat in
2017, with an expected overall growth outlook of 1.7%, hinged on a return
to positive growth of Trinidad and Tobago. In these circumstances, new debt
offerings for rating may pick up. On the regulatory front, implementation
of Basel 2 & 3 capital standards by the banks, as well as the passage
of the new Insurance Bill in Trinidad and Tobago with risk-based capital
requirements, should further boost the demand for ratings.

Chart 3: Net Shareholders’ Equity in USD
Acknowledgement
I sincerely thank our Chairman, the board of directors and the rating committee
members for their continued commitment and outstanding contribution to
CariCRIS. I also thank our clients and the institutional investors for their
ongoing support and most importantly I extend my sincere appreciation to
our valuable team members for their tremendous effort over the past year.

Wayne Dass, CFA
Chief Executive Officer
16 June 2017
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Mr. Terrence Martins - Chairman
Mr. Terrence Martins is a former Group Chief Executive Officer of RBTT Financial Holdings Limited. With over 40
years’ experience in the financial services industry, both in the Caribbean and the United Kingdom, he brings
considerable knowledge and experience in banking, finance, administration, corporate governance and risk
management. He held several directorships within the RBTT Financial Holdings Group, both inside and outside
of Trinidad & Tobago. He was also a former independent director on the boards of Sagicor Life Inc. and Sagicor
Financial Corporation, and served as non-executive Chairman of Sagicor Financial Corporation from 2007 to
2009.

Mr. Ronald F. deC. Harford - Director
Mr. Ronald F. deC. Harford, Chairman of Republic Financial Holdings Limited, is a career banker, who has
celebrated over 52 years of service with Republic Bank Limited. He is a Fellow of the UK Chartered Institute
of Bankers, the Institute of Banking of Trinidad and Tobago and the Caribbean Association of Banking and
Finance. He is the Deputy Chairman of the Arthur Lok Jack Graduate School of Business, University of the West
Indies (UWI), and a former Director of the Grenada Industrial Corporation. He is a past President of the Bankers
Association of Trinidad and Tobago and the Trinidad & Tobago Red Cross Society, and the former Chairman of The
UWI Development and Endowment Fund. Mr. Harford was awarded the Chaconia Medal Gold by the Government
of Trinidad & Tobago in 2010 for his meritorious contribution to banking and the business community.
Mr. Venkataraman Sankaranarayanan - Director
Mr. Venkataraman Sankaranarayanan is currently a Doctoral student in Strategic Management at the
Indian Institute of Management Calcutta, and a visiting doctoral student scholar at Cornell University, USA.
Mr Sankaranarayanan was formerly a Senior Director at CRISIL Ltd, the largest rating agency in India and a
subsidiary of the globally-recognised rating agency Standard & Poor’s. He was part of the core management
team which decides and oversees implementation of all group-wide strategies covering business and key
stakeholder relations and a member of CRISIL’s Rating/ Grading Committee. Over a span of 20 years, Mr
Sankaranarayanan led various businesses within CRISIL and garnered extensive experience in credit ratings,
advisory services, equity gradings, risk management, credit risk models, business restructuring, valuation,
infrastructure privatisation, securitisation and corporate governance evaluation. From 2004-2007, he was the
Chief Executive Officer and Chief Rating Officer of CariCRIS, the world’s first regional rating agency.
Ms. Vashtie Dookiesingh - Director
Ms Vashtie Dookiesingh is the Senior Specialist at the Multilateral Investment Fund, a member of the InterAmerican Development Bank Group. Ms Dookiesingh’s career experience spans over 26 years in professional
service delivery to a range of organisations in Trinidad and Tobago and the wider Caribbean, comprised of 13
years in the private sector and 13 with the Inter-American Development Bank. In her role at the IDB, she is
responsible for the design and supervision/oversight of investments, loans and technical co-operation (grants)
financed by the Multilateral Investment Fund to support private sector development in Trinidad and Tobago and
Barbados, and she also supports identification and design of projects in Guyana and Suriname. Ms Dookiesingh
has a BA in Economics (Distinction) from McGill University, Canada and an Executive Masters in Business
Administration (Distinction) from UWI,IOB.
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Mr. Pawan Agrawal - Director
Mr. Pawan Agrawal is the Chief Analytical Officer - Ratings, at CRISIL Limited, the largest rating agency in
India. In his current role, Mr Agrawal is responsible for maintaining analytical quality in the ratings business
and for enhancing CRISIL’s franchise through thought leadership and outreach. He also chairs CRISIL’s rating
committee. In his previous role, Mr Agrawal led analytical teams assigning ratings to large Indian companies
in the manufacturing, infrastructure, financial, and structured finance sectors. He also led the operations at
CRISIL’s Global Analytical Center (GAC), which provides support to Standard & Poor’s global analytical and data
teams in enhancing workflow efficiencies, undertaking high-end analytical research, and executing complex
modelling assignments. Mr Agrawal holds a post graduate diploma in management from the Xavier Institute
of Management, Bhubaneshwar and an engineering degree from the Malaviya National Institute of Technology,
Jaipur.
Mr. Glenn H. Gersie - Director
Mr. Glenn H. Gersie was appointed to the position of Governor of the Central Bank of Suriname on 01 February
2016. Mr. Gersie is an experienced central banker and well known within the financial sector in Suriname. Having
joined the Central Bank in the mid-eighties, he served the Bank in several positions before his appointment as
Governor, including as Director of Monetary and Economic Affairs for approximately 16 years. Mr. Gersie has also
served on several committees on behalf of the Government of Suriname, including as Chairperson of the Board of
the Credit Guarantee Fund in Suriname and as a board member of the National Planning Office. Mr Gersie holds a
Master Degree in Economics and was a lecturer at the Anton de Kom University of Suriname in the early nineties.

Mrs. Nicole Crooks - Director
Mrs. Nicole Crooks is the Senior Manager, Human Resources & Knowledge Management at the Central Bank
of Trinidad and Tobago. Mrs. Crooks has been with the Bank for the past twelve years. She has a proven track
record at the senior management level and is an experienced human resource practitioner with close to twentyfive years of experience in the field. Her experience spans diverse organisations in the financial, energy and
manufacturing sectors, in both unionised and non-unionised companies. Mrs. Crooks has a BSc in Management
Studies (Upper Second Class Honours) from the University of the West Indies and a Postgraduate Advanced
Diploma in Human Resource Management from UWI/IOB, graduating with Distinction and as the Top Student of
the 1995 Cohort.
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Mr. Peter Blackman - Director
Mr. Peter Blackman is currently the Manager of private sector operations at the Caribbean Development Bank.
In this role he has direct responsibility for activities related to the provision of credit and technical assistance
programmes aimed at facilitating the development of SMEs, as well as contributing to interventions such as low
income housing finance and student loan programmes that contribute to social and economic development. Mr.
Blackman’s career experience includes commercial and development banking as well as investment promotion.
Mr. Blackman is a graduate of the University of the West Indies in Management Studies (Honours) and Warwick
Business School in the UK, where he attained a Masters in Business Administration. He also received post
graduate training from John F. Kennedy’s School of Management, Harvard Business School, in Managing
Financial Institutions for Private Enterprise Development.

DR. Justin Robinson, B.Sc., M.Sc., Ph.D.
Dr. C. Justin Robinson is a national of St. Vincent and the Grenadines and currently serves as Dean, Faculty of
Social Sciences, University of the West Indies, Cave Hill Campus, Barbados. Dr. Robinson’s research interests are
Capital Markets in Developing Countries, Public Finance, Financial Risk Management and Corporate Finance.
He has published extensively on these subjects in a number of regional and international journals. Dr. Robinson
currently serves as Chairman of the National Insurance Scheme Barbados, Member of the Board of Directors of
the Central Bank of Barbados, and Vice President of the Barbados Museum and Historical Society.
Dr. Robinson obtained his PhD in Finance from the University of Manchester, UK. He also holds an MSc in
Finance and Econometrics from Florida International University and a BSc in Management Studies (First Class
Honours) from the University of the West Indies, Cave Hill Campus, Barbados.
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Mr. Marius St. Rose – Chairman
Mr. Marius St. Rose is a citizen of Saint Lucia and the current Chairman of CariCRIS’ Credit Rating Committee. Mr St. Rose
also chairs several other bodies including the Resolution Trust Corporation (ECCB), the OECS Pension Reform Commission
(ECCB), the OECS Public Expenditure Review Commission, and the Saint Lucia Tribunal of Income Tax Appeal Commissioners.
He is a director of Emera Barbados Holdings and a Member of the UWI Vice Chancellors Selection Committee for Distinguished
Academics. Specialising in Economics and Management, Mr. St. Rose is a former Group Managing Director of Bank of Saint
Lucia Limited and a former Senior Vice President (Operations) of the Caribbean Development Bank, with responsibility for the
Departments of Economics and Programming, Projects, and Corporate Policy and Planning.

Mr. William P. Lucie-Smith - Member
William P. Lucie-Smith is a retired Senior Partner of PriceWaterhouseCoopers Trinidad where he headed its Corporate Finance
and Recoveries practice. A Chartered Accountant by profession, Mr. Lucie-Smith holds an MA in Philosophy, Politics and
Economics from Oxford University. He has extensive experience in mergers and acquisitions, valuation and taxation. Mr. LucieSmith currently serves as a Non-Executive Director on a number of Boards including Republic Financial Holdings Limited, Massy
Holdings Limited and Sagicor Financial Corporation.

Mr. Richard Downer - Member
Mr Richard Downer, CD, FCA is a former senior partner of PricewaterhouseCoopers Jamaica and has served on a number of
boards of directors in the private and government sectors in Jamaica in finance, tourism, agriculture and education. He acted
as agent of the Minister of Finance as temporary manager for several failed financial institutions in the 1990s, and in the 1980s he
was the Executive Director of a decision support unit at the Office of the Prime Minister. Currently he is a member of the boards
of Sagicor Group Jamaica Limited and Sagicor Life Jamaica Limited where he is Chairman of the Audit Committees and he is a
director of Dolphin Cove Limited.
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Mr. Dwight Richardson - Member
Mr Dwight Richardson has extensive experience in banking, finance and management. He is a former Alternate Director, General
Manager Finance and Member of the Executive Committee of The Bank of Nova Scotia Jamaica Limited. He was also a member
of the Board of several banking and insurance subsidiaries of that bank as well as Chairman of the Jamaica Bankers Association
Technical Committee. Mr Richardson is currently a member of the board of Signia Financial Group Inc., and Grace Kennedy
General Insurance Company Limited.

Dr. Terrence W. Farrell - Member
Terrence W. Farrell is Principal of Farrell Law and Mediation and the Principal Consultant of Terrayanna Investments Limited. He
served on the Board of Directors of Republic Bank Limited from 2008 to 2015 and is currently a member of the Board of Republic
Financial Holdings Limited. He is also a Director of Eastern Caribbean Financial Holdings Limited. Dr. Farrell is a former Deputy
Governor of the Central Bank of Trinidad and Tobago. Within the private sector, he held senior executive positions at Guardian
Holdings Limited and One Caribbean Media Limited (Group Chief Executive Officer). He studied Economics at the University
of the West Indies and obtained his PhD at the University of Toronto in 1979. He also holds an LLB (London) degree as well as the
LEC (Hugh Wooding Law School). He is a Fellow of the Institute of Banking and Finance of Trinidad and Tobago.

Mr. Ben Arrindell - Member
Mr. Ben Arrindell is a retired partner from Ernst & Young. From 1994 to 2009, he was the International Tax Partner and Country
Leader for Barbados (2000 to 2009) as well as a member of the Board of Directors of the Ernst & Young integrated Caribbean
firm encompassing Barbados, BVI, Jamaica, Trinidad & Tobago, the OECS and the Netherland Antilles. His experience includes
development of the Ernst & Young tax practice in the Caribbean and management of the Ernst & Young operations in Barbados
and the BVI. Mr. Arrindell attended the London Metropolitan University in London, England and holds a Diploma in English
Law. He has been a consultant to the Government of Barbados for the past 17 years as technical advisor participating in tax treaty
negotiations with several countries including Canada, Cuba, USA, Italy and Spain.
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Mr. Wayne Dass - Member
Mr. Wayne Dass is the Chief Executive Officer of Caribbean Information and Credit Rating Services Limited (CariCRIS). Wayne
has garnered over twenty-five years’ combined experience in engineering and financial markets, and built specific expertise over
the past 15 years in credit risk assessment, financial risk management and investment management. Prior to joining CariCRIS,
Wayne held senior leadership positions in prominent regional financial institutions. Over the past 10 years, Wayne has successfully
led the expansion and development of CariCRIS, and under his leadership, CariCRIS is now well established throughout the
region with a solid track record for independence and integrity in its ratings. Wayne holds BSc. and MSc. Degrees in Engineering
and is a Chartered Financial Analyst (CFA) charter-holder.
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