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ACRONYMNS
ALICO

AWE
AFIT
BDB

BAIC
B2B
BSD
BTC
CBD

CEDAW
DRMS
GCF

HR
HRLE

IDB
IPPF

MSME’s
NDB

OVE/IDB
RCO
SOP
SDG

SBAC
SDI
UN

UNDS
UNDESA

 Assets & Liability Review Committee 
Academy for Women Entrepreneurs (AWE) 
 Audit, Finance & IT Committee
Bahamas Development Bank 
Bahamas Agricultural and Industrial Corporation
Business to Business
Bahamian Dollar
Bahamas Telecommunication Company
Caribbean Development Bank 
Convention on the Elimination of all forms of Discrimination Against Women 
Digital Records Management Software
Green Climate Fund
Human Resources
Human Resources, Legal & Ethics
Inter-American Development Bank 
International Professional Practices Framework 
Micro, Small & Medium Enterprises 
National Development Bank 
Oversight of the Inter-American Development Bank 
Resident Coordinators Office
Standard Operating Procedures 
Sustainable Development Goal 
Small Business Advisory Committee
Strategic Development & Initiatives
United Nations
United Nations Department of Statistics 
United Nations Department of Economic and Social Affairs



The Bahamas Development Bank ("The Bank" or "BDB") was established in 1974 under the
Bahamas Development Bank Act, as a fully government-backed National Development Bank
(NDB), to promote Bahamian ventures in industrial, agriculture, tourism, manufacturing, and
commercial development. It is mandated to promote economic development and prosperity
through the financing of and investing in economically viable projects that create employment,
utilize local resources, improve the trade balance, introduce new technologies and skills in
agriculture, fisheries, manufacturing, services, tourism, and transportation sectors in The
Bahamas. The BDB Act provides The Bank with broad powers, giving the institution the capacity
to meet a wide range of opportunities.
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ABOUT US

Empowering Bahamians for ownership because we’re Bahamians too.
MOTTO

To be the Government’s catalyst in facilitating and stimulating sustainable development
through economic expansion and diversification throughout the Commonwealth of The
Bahamas.

MISSION

To be the developmental financial institution of choice for Sustainable Development
throughout The Bahamas.

VISION

We foster trust and integrity with our customers and colleagues.
We uphold accountability and transparency to our stakeholders.
We deliver professional and excellent customer service.
We provide innovative products and services.
We are adaptable learners, we embrace change.

VALUES



QUINTON C. LIGHTBOURNE
CHAIRMAN OF THE BOARD

A WORD FROM THE CHAIRMAN
In a year filled with both challenges and opportunities, The Bahamas Development
Bank’s (BDB) commitment to fostering economic growth and development remained
unwavering. I am proud to report that despite the hurdles, we've achieved significant
milestones.

Our progress is a testament to the dedication and resilience of our team and the
unwavering support of our partners in us. Together, we have continued to empower
entrepreneurs, spur innovation, and drive progress in The Bahamas.

This report reflects our journey, our accomplishments, and our vision for the future. I am
grateful to everyone who has contributed to our shared success. Let's march forward
with determination, knowing that together, we can shape a brighter future for The
Bahamas.

5



NICHOLAS HIGGS
MANAGING DIRECTOR 

A WORD FROM 
THE MANAGING DIRECTOR

In 2022, The Bahamas Development Bank (BDB) team worked toward fulfilling our
mission of driving economic development in The Bahamas. Our programs and
initiatives continued to empower entrepreneurs, support micro, small and
medium-sized enterprises (MSMEs), and promote sustainable growth. 

This report is a testament to the hard work, creativity, and dedication of our staff,
the trust of our board of directors, and collaboration with our partners. It is
through these collective efforts that we've been able to make a positive impact
on our nation's economic landscape.

As we navigate the path ahead, we remain committed to our mission and look
forward to even greater accomplishments. I extend my deepest appreciation to
our entire team and our valued stakeholders for their support and belief in our
vision.



 Deputy Managing Director

Board Appointments 

 Managing Director
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NOTABLE APPOINTMENTS

In July of 2022, Mr. Dave Munroe was appointed to the position
of Deputy Managing Director after having served at BDB for
over 15 years, working his way from Credit to Executive
Management. He brings over 28 years of experience in the
Banking industry having been employed at leading financial
institutions in the Bahamas 

The board selections were drawn from a balanced mix of professionals from across
the nation's productive sectors which will serve to guide the institution's lending
programs and other activities going forward. Gavin Christie, Tischka Bowleg, Khalil
Elliott, Kyron Strachan, Alfred Poitier and Byran Woodside have been appointed to
join The Chairman of The Bank, Senator The Hon. Quinton Lightbourne on the BDB
Board. Gavin Christie joins as Deputy Chairman of the Board.

In July 2022, Mr. Nicholas Higgs was appointed to the position
of Managing Director. His appointment makes BDB history as
youngest person to take on the role. Mr. Higgs brings extensive
experience in development finance, research and capital
raising.

 Acting Managing Director

Following the departure of Mr. Dave Smith in September 2021
untill the appointment of Nicholas Higgs in July 2022, Ashley
Outten served as Acting Managing Director.  Her contributions
were invaluable in ensuring the continuity of The Bank’s
operations, and her commitment to the organization is deeply
appreciated.



MEET OUR BOARD
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Nicholas Higgs
Managing Director

Bernard 
Adderley

Board Member

Quinton C. Lightbourne
Chairman

Byran Woodside
Board Member

Kyron Strachan
Board Member 

Tischka Bowleg
Board Member

Alfred Poitier
Board  Member 

Gavin Christie
Deputy Chairman

Khalil  Elliott
 Board Memberr

Larry Wilson
Board Consultant
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2022 BOARD COMMITTEES 

SBAC makes recommendations to the Board for loan
approvals, credit risk policies, guarantees, private
equity transactions, and any other project proposals
that they would have reviewed as per Part III Section
12 of the BDB Act.

Small Business Advisory Committee

AFIT advises the Board of Directors on the
soundness of BDB's financial management by
overseeing standards of integrity and conduct,
internal control systems, financial control, and audit
processes, including internal audits, the annual
financial audit, and any periodic special
examination. 

Additionally, the committee aids the Board as a
matter of good governance and risk management
on how The Bank should anticipate the unexpected
and plan for business continuity to minimize service
disruption in situations of calamity or crises. AFIT
makes recommendations related to investments and
ensures that the Bank’s Plan is in compliance with its
mandate and ensures that BDB’s key risks are
identified and appropriately managed by
recommending risk management policies to the
Board regarding such key risks as financial, credit,
market, strategic investment, and operational.

Quinton Lightbourne - Chair
Gavin Christie
Khalil Elliott
Alfred Poitier
Nicholas Higgs

Larry Wilson - Chair
Quinton Lightbourne
Gavin Christie
Alfred Poitier
Nicholas Higgs

Audit, Finance & IT Committee
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2022 BOARD COMMITTEES 

HRLE advises the Board of Directors on matters
involving legislation affecting the Bank directly or
the market where it operates. Ensures that standard
form contracts between the Bank and others are
consistent with the Act and reflect the best interest
of the Bank. Oversees and advises the Board of
Directors on corporate policies and strategies
related to human resources, including policies
governing recruitment, retention, training,
compensation, pension plans, and performance
management.

Human Resources & Legal

The Ethics Committee assists the Board of Directors
in the establishment, embedding and oversight of
the Bank’s Code of Ethics, and ensure the Board of
Directors and staff’s compliance with high standards
of honesty, integrity and conduct.

It also monitors real or perceived conflicts of interest
and avoid or appropriately manage conflicts that
might affect or might be seen to affect objectivity
or ability to act without bias.

Byran Woodside - Chair
 Tischka Bowleg
 Alfred Poitier
 Kyron Strachan
 Nicholas Higgs
 Bernard Adderley

Ethics

Kyron Strachan - Chair
Bernard Adderley
Tischka Bowleg
Khalil Elliott
Nicholas Higgs
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Outreach and Stakeholder Relationship Management

www.bdb.gov.bs

In 2022, SDI continued to provide support to the Office of The Managing Director,  strengthen
BDB’s institutional capacity and develop fruitful partnerships. Under the unit’s public relations
and marketing function, The Bank continued to reach out and build relationships with local
communities.
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STRATEGIC DEVELOPMENT
& INITIATIVES 

In our ongoing commitment to national development and collaboration, The Bahamas
Development Bank actively contributed to various national committees and working groups
over the past year. Notably, we participated in the Blue Co write shop hosted by GCF, aimed
at crafting a regional project for Blue economy development. Additionally, our engagement
extended to the National Climate Change Committee, where the bank participated in
Monitoring, Reporting, and Verification Training and made contributions to the Nationally
Determined Contribution. 

We also lent our expertise to the Sustainable Development Goal Technical Committee for
Economic Prosperity and were a part of the National Health Adaptation Plan Working Group.
BDB provided contributions to the national report on the Convention on the Elimination of All
Forms of Discrimination Against Women  (CEDAW).  

The Bank also continued to be an active member of the Andros Community Cluster Project.
These active involvements highlight our dedication to the sustainable growth and prosperity of
The Bahamas.  

National Committees and Working Groups



Bank Management and Staff held further
meetings throughout the year to continue to
build relationships. These interactions included
productive meetings with the Inter-American
Development Bank, The Ministry of Foreign
Affairs, The Bahamas Investment Authority, the
Inter-American Institute for Cooperation on
Agriculture, the Bahamas Bureau of Standards
and Quality, Bahamas Mortgage Corporation,
The Chinese Embassy, The Ministry of Foreign
Affairs, The Data Commission, The Tourism
Development Corporation, and the Bahamas
Agriculture and Marine Science Institute. These
engagements signify a commitment to
enhancing development, investment, and
agricultural initiatives in The Bahamas.
Additionally, The Bank has a long history in
regional partnership. Following The CDB
President’s visit in in December 2021, a second
delegation visited in March 2022.

In 2022, The Bahamas Development Bank engaged in a series of courtesy calls with key
stakeholders, fostering partnerships and collaboration for economic growth.  The year began
with The Bank welcoming The Minister of Economic Affairs and Leader of Government
Business, Senator The Hon. Min. Michael Halkitis at the  first meeting of The Board of Directors.  
This meeting highlighted the importance that The Bank will play in development finance for the
country. 

Courtesy Calls 

Courtesy calls provided a mechanism for The
Bank to make significant strides in bolstering its
financial foundation. We pursued
recapitalization by proactively working to
restore and enhance relationships with key
stakeholders, including multilateral
development banks, private funds, and
domestic financiers. These concerted efforts
demonstrate our commitment to ensuring a
robust and sustainable financial future,
furthering our mission to drive economic
prosperity in The Bahamas.

www.bdb.gov.bs
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Courtesy Call’s Made by  BDB Staff Members
throughout the  Year 2022 



Bahamas Development Bank Financing Innovation Expo

On July 2nd and 3rd, of 2022, BDB held the
Financing Innovation Expo. The event featured
an events pavilion, presentation stage and
exhibitor arena. It brought together best-in-
class businesses, highlighted opportunities for
expansion and provide opportunities to access
financing for both participants. The expo
highlighted and encouraged innovative
businesses and supported B2B purchases and
growth. 

This event truly highlighted how agencies can
work together towards a common goal. Expo
participants were able to meet with financing
agents from public and private lenders. The
free panel presentations aimed at upskilling
current and aspiring businesses owners
covering topics that included ecommerce
integration, creative industry snapshots,
introduction to crypto currency and
crowdfunding etc. 

BAIC hosted hands on creative workshops in
jewelry making and candle making. The tourism
village showcase managed by the tourism
development corporation highlighted unique
businesses that contribute to our country’s
tourism product. The Access Accelerator Small
Business Development Center and Shift the
Culture assisted in organizing the pitch
workshop for a select group of businesses. 

www.bdb.gov.bs
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The theme of the 2022 Inaugural Annual SDG Partnership Forum was “Transformational
Partnerships for a Sustainable Future” and examined the ways in which non-traditional
partners could co-create solutions in a range of focus areas – such as climate action, gender
equality, data and laws for inclusion, macro-economic transformation, energy, agriculture,
health and well-being – among policymakers, private sector representatives, civil society,
academic communities, and other actors.  Participants in the Forum included representatives
of government, the UNDS, the diplomatic corps, multilateral development banks, civil society,
the private sector, youth, philanthropic organizations, parliamentarians, academia and other
stakeholders. 

Subsequently 3-day in-person National Partnership Training Workshop was held under the joint
leadership of the RCO (Resident Coordinator Office) and UN DESA (United Nations
Department of Economic and Social Affairs). The Training Workshop was geared towards  
developing effective partnerships to achieve the SDGs. 

www.bdb.gov.bs 16

Highlights of the Joint Partnership Forum 

National Partnership Forum and Training



National Committees, Working Groups and Projects

May 30th 2022 marked the launch of the Joint SDG Fund
Programme In partnership with the UN & BDB  on Building
Back through Innovative Financing for Gender Equality and
Women’s Empowerment referenced initiative in partnership
with UN Women. This launch was a part of The Bank’s
strategic focus on inclusive and gender equitable financing
under the Sustainable Development Goal (SDG) framework.
Marking the first successful proposal from The Bahamas to
this fund. As the project focal point, The Bank will serve on
the National Steering Committee, support the development
of innovative financing tools and provide financial support
to MSMEs involved in the program while bringing together
stakeholders, investors and others in the entrepreneurial and
financial ecosystem. 

This initiative will provide opportunities to leverage regional
funds to increase access to finance for Bahamian MSMEs
guided by a framework for gender equity. BDB will partner
with international financing institutions including FinDev and
The Portland Equity Group for fund development and
management

Launch of the Joint SDG fund

As part of the project, Managing Director Nicholas Higgs,
Director of Administration, Garnell Pelecanos and Manager
of Strategic Development and Initiatives, Sumayyah Cargill
visited Kingston, Jamaica to participate in a fund
management training with the support of UN Women. The
training assisted BDB in developing a gender equitable
financing mechanism. During this time, fund managers from
all around the region including Trinidad, Bermuda, Jamaica
and The Bahamas came together and were trained on how
to consider gender lens analysis and to create a gender
action plan. 

Gender Equitable Fund Training

Toni Brodber from UN Women
providing remarks at the Opening
Ceremony.

Quinton Lightbourne, Chairman of
the Bank providing remarks. 

www.bdb.gov.bs 17

Nicholas Higgs, Garnell Pelecanos,
Sumayyah Cargill alongside Toni
Brodber and representatives from
Bermuda Business Development
Agency



International Engagement 

Head of Strategic Development & Initiatives, Sumayyah
Cargill spoke on several panels  in 2022. These events
brought together experts from development institutions,
government officials and private sector representatives from
across the world to facilitate dialogue and exchange of
good practices, lessons learned and advances impacting
and driving the global gender agenda.

Gender

SDI Unit Head Sumayyah Cargill:
Featured Speaker at CSW66 Side Event

Sumayyah Cargill presents at the Global
Gender Summit of the Multilateral
Development Banks Working Group on
Gender

In November, BDB's Managing Director Nicholas Higgs, and
Paige Bastian, Strategic Development & Initiatives Project
Administrator accepted an invitation from the Office of
Evaluation and Oversight of the Inter-American
Development Bank (OVE/IDB) to attend a conference
themed "Evaluation in Development Banks: Challenges and
Contributions" in Washington, D.C.
The conference sought to strengthen the recognition of
evaluation as a key tool to address the major challenges
facing Latin America and the Caribbean through learning,
accountability and transparency. It featured presentations
and panels on strategic issues related to the
institutionalization of evaluation and the role of evaluation
in the face of post-pandemic challenges in the region. BDB
hopes to implement various lessons learned and regional
best practices as it continues to strengthen its institutional
arrangements.

Monitoring and Evalaution

Managing Director Higgs and SDI Administrator Paige Bastian in
Washington DC

Sumayyah Cargill  at COP 27  Panel
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International Engagement 

As BDB continues to firmly establish itself as a regional
leader in gender and climate financing,  Sumayyah Cargill,
was invited to Egypt to present on a panel at COP27.  
COP27 is the largest global conference in the world aimed
at accelerating global climate action through various
methods inclusive of financing. Her travel has been
syndicated alongside the Caribbean Development Bank in
partnership with UN Women and stems from the UN SDG
Fund project for gender equitable financing. While at
COP27, Ms. Cargill worked to build connections with global
partners and create further opportunities for BDB.

COP27

SDI Manager, Sumayyah Cargill,  
presenting on Gender Lens Investing for
Caribbean Resilience, hosted Caribbean
Development Bank and UN Women.

The Bahamas Development Bank was given the opportunity
to nominate four outstanding Bahamian Female
Entrepreneurs in agro-business and the creative industries
to participate in an initiative titled “Yemanja Collaborative:
A Training and Networking Workshop for Women
Entrepreneurs” from 5th -7th December 2022 in Jamaica
hosted by UN Women. 

The training workshop strengthened leadership capacity,
empowered and equipped participants to scale their
businesses, build their networks and attain mentorship. The
following women, who are known to us either through
stakeholder engagement or as grant recipients were
selected. All expenses were covered by UN Women.

Yemanja Collaboration

Pictured Together: Mechelle McDonald, –
AmberL Skin Care; Felecia Woodside -
Mangra Studios; Kache’ Knowles - I Is a
Bahamamian Bey; and Kentisha Ward- Pop
Stop
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Event Participation
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The launch of the newest cohort of the US Embassy
Academy for Women Entrepreneurs (AWE) program. BDB
was represented at the event by our Unit Head of
Strategic Development and Initiatives, Sumayyah Cargill.
BDB is committed to providing funding opportunites for
women- owned businesses in The Bahamas. 

Launch of the 2022 AWE 

The Tourism Development Corporation extended an
invitation to attend its relaunch and stakeholder
collaboration meeting. Representing the Bank was Paige
Bastian & Zina Williams. At the event the ladies had the
opportunity to network with tourism industry
professionals as well as view the many crafts  that were
on display. 

TDC Relaunch
BDB Staff at the Launch of AWE 2022

BDB Staff at the ReLaunch of the Tourism
Development Corporation  2022

Corporate Philanthropy and Community Development

As a good corporate citizen, BDB recognizes the need to
support community organizations that are the
cornerstones of civil society. The donation to Grand
Bahama Children's Home. aligns with The Bank's focus on
Family Island Development through youth investment.

Donation to Grand Bahama Children's Home

Pictured (left to right) are: Freeport Branch Manager, Brent Deveaux,
Executive Director of The Home, June Hutchenson, BDB Chairman, Senator
The Honorable Quinton C. Lightbourne and Credit Manager, Kevin McKinney.

BDB  frequently visits local schools to make
presentations about the purposes of development
banks and how Development Finance Institutions help
to grow industry. These visits are just one of the ways
we give back to our community, and we hope our
presentations will encourage the students to continue
their entrepreneurial journey.

Visit to local schools 

Sumayyah Cargill, Zina Williams with students
from  Akephran International Academy 



Grants

Building on the work of the previous year in the Orange Economy discussion series, BDB began
the year by launching a grant for Orange Economy.  The $70,000 technology micro-grant
grant program aimed to equip videographers, musicians, photographers, and other artists with
technology to improve the quality of their productions. These grants were aimed at persons
who have demonstrated talent and experience in the creative field of their specialization but
have had challenges in acquiring professional computing equipment.

Orange Economy Grant

 BDB Staff and the Orange Economy Grant Recipients 

The Bahamas Development Bank ("BDB" or "The
Bank") launched the Family Island Grant on April
4th, 2022 with a budget of $100,000 (BSD) with the
aim of supporting business development in the
Family Islands of The Bahamas. The goal of this
grant program was to provide existing and start up
businesses with access to capital that can help to
grow or start their businesses. Over 400
applications were received, 

In total, 41 applicants were selected to win the
$2,500 grants. 

Family Island Grant
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BDB provided MacBook Pros to
professionals who clearly articulated
the benefit the device will have on
their craft and showed a plan for
expanding their market penetration.
Over 280 completed applications
were received. In total, 26
applications from New Providence
(26), Grand Bahama (4), Andros (1)
and Exuma (1) were chosen.

Figure A: Distribution of Family Island Grants by Island
throughput The  Bahamas 
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Digi Innovative Grants Program

Mailboat Payments

BDB has the capacity, by way of its legislation to execute funding on behalf of public and
private entities.

22

EXECUTING AGENCY
AGREEMENTS

In 2022, BDB partnered with the government of The
Bahamas to support Digital Transformation of the
public service through the Digi Innovative Grants
Program. Entrepreneurs were granted up to 90k for
innovations that were aimed at reducing
bureaucracy when doing business with the
government, increasing transparency, promoting
the advancement of technology in the public
service and increasing savings overall.

The program was funded by a 900k grant provided
by the IDB. BDB was responsible for disbursing the
funding under its executing agency function
following the November 2022 grant award. 

In 2022, BDB continued to support The Ministry of
Transport with processing payments for  mail boat
owners. These subventions are the bedrock of BDB’s
financing of the mailboat system which allows
mailboat owners to access millions of dollars in
funding.

$9,184,350
in Mailboat Payments
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Origination

The Credit Department continued to work to place loans on the books through engagement
with local businesses directly through townhalls and  events. 
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CREDIT OPERATIONS

In 2022, BDB undertook a number of visits to the
Family Islands and held town hall meetings with
locals and residence in Abaco, Acklins, Crooked
Island & Grand Bahama.  During these visits, BDB
hosted financing clinics where persons would
have had the chance to speak one on one with
credit officers to discuss their business plans and
learnt about financing opportunities at BDB. 

On Grand Bahama, the BDB team held a joint
townhall meeting with Town Planning for the
Community. In Acklins and Crooked Island, the
team visited Admiral Ferguson Senior High School
to encourage students about their futures. 

Family Island Visits

 Photo Highlights from the Family Island Visits 

Family Island Development 
The GEF Pine Islands Project, of which BDB is a partner, is supporting the development of
industrial Cascarilla production on these islands, through. As part of this effort, theAcklins
Islanders Cooperative Society Ltd received 5 acres in Spring Point and 100 acres in Pine field to
begin farming Cascarilla for the first time. Once established, BDB  intends to finance a
cascarilla processing plant and distillation facility to increase productivity and ensure efficiency. 

Tour of the Distillation Facility and Acreage

As part of the visit, The team met with Cooperative
Society Members where they viewed the Crown
Land acreage granted for Cascarilla farming. They
also toured the prototype of the distillation facility
which will produce Cascarilla essential oils.  



Category Jan '22 - Dec '22

New Applications $6,326,589

Approved $2,144,385

Declined/Withdrawn $3,821,736

Disbursed 1,462,070
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Brent Deveaux, Branch Manager for Grand Bahama participated in the Cat Island Business
Outlook under the theme MSME Financing Center Offerings. Alicia Butler, Assistant Credit
Manager, also presented at the Exuma Business Outlook under the theme Spurring Investment
and Growth.  Both presentations offered insights  on the  support that BDB provides to MSMEs.
Representatives from the Grand Bahama office also participated in a two day symposium
focused on building access for MSEs in Grand Bahama. 

As a result of Credits efforts,  BDB received over
$6M in applications, resulting in the disbursement
of about $1.5M to businesses throughout The
Bahamas. Of these loans, one fell under the
category of microloans.

Business Outlooks and Symposiums

Credit in partnership with SDI frequently collaborate on
community engagement. Credit Manager, Kevin
McKinney along Communications Officer, Zina Williams
represented BDB at the by BTC [Bahamas
Telecommunication Company] InKnowvation Small
Business Master Class  which was aimed at building
capacity of Bahamian MSMEs. 

Mr. McKinney informed participants on MSME funding
available at BDB.  He was inundated with questions as
the audience was keen to receive information on  
funding for their business.

Zina Williams, Communication Officer shares BDB branded items
Kevin Mckinney, Credit Manager presents on BDB funding options,  
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BTC InKnowvation Small Business Master Class 

Conversion



Portfolio Demographics & Distribution

Portfolio  Distribution by Island 

Portfolio Distribution by Sector 

Seventy percent (70%) of the Bank’s loans are granted to businesses in New Providence (NP) and Grand
Bahama (GB). Combined, these two islands account for $13.60 million of the loan portfolio. Andros
(Central, North, and South) account for seven percent (7%) of the total portfolio, representing $1.33M in
loans.

The Service Sector represents forty-six percent (46%, $8.81M) of the Bank’s portfolio. Following a distant
second, is the Transportation Sector, which accounts for twenty-one percent (21%, $4.02M) of the loan
portfolio. Third, is the Tourism Sector accounting for nineteen percent (19%, $3.62M) of the loan
portfolio. The three sectors noted above account for eighty-six percent (86%, 16.45M) of the total loan
portfolio. 
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Figure C: BDB Loan Portfolio Distribution by Island  2022

Figure D: BDB  Loan Portfolio Distribution by Sector 2022
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CREDIT RISK 

The Bank's portfolio saw a decline over the course of the year. In 2022, lending targets or fiscal 2022
remained in a tentative status at $10 million. Loans totalling $2,146,385.00 or 22% of the target were
booked, of which $753,996.00 was disbursed. Overall, the Bank’s loan portfolio grew by 25%.
However, the Bank's performing loan base grew by -5.84% and the non-performing loans grew by
43.05%. This shows that the non-performing loans far outpaced the performing loans.

Figure E: BDB Loan Performance Chart 2022

Figure F: BDB Loan Performance Chart 2018-2022

Portfolio Performance



Process Improvement

 New Policies, Procedures Manuals and Revisions approved in 2022

During the reporting period, the bank took proactive steps to reinforce its commitment to
responsible lending and sustainability by revising our delinquency, credit and ALICO policies as
well as the developing or updating associated Standard Operating Procedures (SOPs).
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Credit Risk conducted training on these new
frameworks to ensure that staff were aware of
the impact on the loan adjudication process. 

This strategic update to our credit evaluation
process underscores our dedication to
promoting economic growth that is in harmony
with environmental and social objectives. By
incorporating the SDGs and financial
sustainability factors into our risk assessment,
we aim to support projects and businesses that
not only demonstrate sound financial prospects
but also contribute to the long-term well-being
of The Bahamas and its citizens.

One of the key initiatives in this regard was
the development and implementation of a
revised loan scorecard and Credit Risk Rating
Matrix . This newly devised scorecard
incorporates a comprehensive evaluation of
borrowers' creditworthiness, which now
includes a robust assessment of their
alignment with the United Nations Sustainable
Development Goals (SDGs) and their ability to
contribute to improved financial sustainability.

Credit Policy [Revision]
Liquidity Risk Management Policy
Capital Adequacy Assessment Policy
Interest Rate Assessment Policy 

Investment Management Policy 
Climate business Plan
On - Granting Manual
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Staffing Distribution

The Human Resources department continued its commitment to staff and their well-being
during the pandemic. HR maintained Safety-At-Work protocols previously established,
arranged periodic complimentary Covid-19 testing (as needed), sanitization of workspaces,
and managed work-from-home rotations throughout 2022.

www.bdb.gov.bs
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HUMAN RESOURCES

The Bahamas Development Bank had a staff complement of 46 in 2022. 83% of staff were
based in New Providence. The distribution across departments is indicated in the figure below:

Figure H: BDB Distribution of Staff  by Department  for Year End 2022
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Tenure 

Structure

BDB staff tenure ranges with a significant
portion of employees having 0-4 years of
service, accounting for 33 individuals, while the
longevity of service is also evident, as 5 staff
members have been with the bank for 25-29
years, and 1 employee has surpassed the 30-
year mark.

The Bank's organizational structure consists of
multiple levels, with Level 6 being the most
populous, comprising 15 individuals. It indicates
a hierarchical framework with a total of 46
employees distributed across various levels,
ensuring a well-structured and organized
approach to the Bank's operations and
management.

Age & Gender
BDB is an equal opportunity employer as reflected in our HR and Gender Policies. We have a
zero-tolerance policy for discrimination and harassment that, along with our benefits and
commitment to decent work under SDG Goal 8, makes BDB a great place to work in 2022.
Many of our team members are under 35. Through committees and working groups, young
people are cultivated to lead in their respective areas.

33 13
45-54
29.8%

35-44
25.5%

25-34
21.3%

55-64
17%

18-24
6.4%
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Figure I: Staff Tenure Distribution 2022

Figure J: Staff Organization Structure 2022

Figure K: Staff Age & Gender Distribution 2022 Figure L: Staff Age & Gender Distribution 2022



Learning and Growth

Every Quarter, The Bank highlighted employees that brought exceptional commitment  and
performance to their work. 

Life-long learning for BDB team members is considered critical at BDB. In 2022, we have
continued to take steps to ensure that organizational experience and culture are transmitted
through peer-to-peer learning and staff rotations. BDB introduced an e-learning platform for
all staff in October 2022 that will allow them to complete courses online at their own pace. A
total number of 66 persons completed courses in the platform since its launch in October.

Master's Bachelor's Associate's High School

Q4 2022 Q3 2022 Q2 2022 Q1 2022 Q4 2021 Q3 2021 Q2 2021
0%
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Staff Recognition

Employee of the Quarter
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Q4
Tristan Nottage

Q3
Karen Adderley 

Q2
Sade Hollingsworth

Q1
Rashad Mckenzie

Figure M: Completed Education Level Among Staff Members  

BDB Employee’s of the Quarter 2022



Employee of the Year

Manager of the Year

Sade Hollingsworth is our 2022 Employee of the Year.
Sade's dedication, hard work, and exceptional
contributions truly set her apart. Her unwavering
commitment to our company's values and goals has
made her an asset to the Bank. We are immensely
proud of her achievements and look forward to
witnessing her continued success. Congratulations,
Sade!

The Manager of the Year Award for 2022 went to  
Gidget Turnquest, Manager of Special Projects.  
Gidget has exceptional leadership skills, dedication,
and an innovative approach. Gidget's exceptional
contributions and unwavering support of our company's
mission have made her an invaluable manager. We are
thrilled to celebrate her well-deserved recognition and
look forward to even greater accomplishments. Well
done, Gidget, and thank you for your outstanding
leadership!

Hummingbird Award
The Hummingbird Award theme for the year 2022 was
“Tenacity”. Alicia Butler was selected as the deserving
staff member this year because of her boundless
energy, tireless dedication, and her ability to bring a
touch of magic to every project. She is a true
hummingbird in our team. We are thrilled to celebrate
her with this well-deserved recognition, and we look
forward to more of her amazing work and positive
influence in the Bank. Way to go, Alicia!
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Managing Director Higgs & Employee of The
Year Sade Hollingsworth 2022

Chairman Lightbourne , Johnnieka Rolle &
Manager of The Year Gidget Turnquest 2022

Managing Director Higgs, Deputy Managing
Director Dave Munroe, & Hummingbird Award
Recipient Alicia Butler 2022



The Legal Department provides legal services and advice to the Bank and ensures that the
activities and operations are consistent with relevant statutes and other legal instruments of
the Bank. The Department continues to monitor and respond to regulatory developments to
ensure that control functions and business lines are responsive on a timely basis and that
business impacts, if any, are minimized.

During the year ending 2022, the Department was involved in a range of matters that arose
during the ordinary course of business activities. These included active litigation, advice to
various arms of the Bank, and review of legal instruments. Legal continues to work with the
Assets Recovery Department to liquidate assets and recover on written-off loans. The
department also reviews and attempts (where possible) to correct defective titles.
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LEGAL



BDB has utilized Alpha Banking as its Loan Management System, since 2019 following end of
product life cycle of previous loan management system Clareti Banking. On April 19th 2022
Highgate conducted a full day refresher training session with members of BDB staff following a
system upgrade to Alpha 3.2. BDB staff banking operations attended Teller Poster Training, A
team from Special Projects attended Collateral Management Module training, and IT staff
were invited for the upgrade training as well as sitting in on the previous trainings mentioned.
The IT team and Banking Operations department had several virtual meetings with Highgate
this quarter in regards to updates on software changes/upgrades in Alpha. 

Premises

Information Technology
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INFORMATION TECHNOLOGY
& PREMISES 

The Bahamas Development Bank has made public
commitments to invest in the Green Economy. The
placement of an on-site charger station is another act in
solidifying our support for green industries and sustainable
development. 

This charging station located in an urban area provides not
only provides charging access for individuals during their
commute but serves as an educational/ talking piece for
clients and visitors to the Bank. 

Software Upgrades

Green Charging Station

The IT department bolstered its capacity through the additional of of new staff member in the
role of Technical Officer  to assist in troubleshooting and other IT needs at BDB in the first
quarter of 2023.

Staffing



The Bank has made significant strides in seeking to rectify compliance-related legacy issues.  
Compliance Rates have improved significantly from 95% non-compliance to approximately
40% non-compliance as of 31 December 2022. This improvement exceeded the 50% non-
compliance expectation from the previous year.

Existing Policies, procedures, and guidance notes are being updated and new notes are
created consistently to ensure that the processes of the Bank are sufficiently documented and
adequate for the Bank to execute its mandate.

In 2020, the Bank sought the services of an External Assessor to conduct a review on the
efficiency and effectiveness of the following business processes and their related internal
controls:
1.Loan Processing;
2.Financial Reporting;
3.Corporate Governance Structure and functionality; and
4.Internal Audit’s compliance with the International Professional Practices Framework (IPPF).

Once completed, the final review report was issued to the Board of Directors. Management is
actively working toward resolving a number of issues that were identified within the report. As
of 31 December 2022, 72% of the findings that were raised during this review were resolved
and updated within the Risk and Control Database that was developed in 2020 to assist with
the risk management process. 
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Compliance

Internal Control 
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GOVERNANCE, RISK,
COMPLIANCE & CONTROL  



There was no Annual Control Plan drafted for 2023 because of inadequate staffing resources.
Once this issue is rectified, it is expected that all outstanding matter from 2022 and the prior
years will be addressed with priority. 

The Governance, Risk, and Control team focused keenly on projects surrounding client files and
the information therein. In addition to ensuring that facility holder verification is being carried
out, the Compliance Team is also assisting Credit Operations and Credit Risk with the credit
Bureau Project by updating the Alpha Banking system with the relevant compliance
information. This is to ensure that the Credit Bureau project is actioned in a timely manner and
to ensure that the requirements for the Credit Bureau are met. The initial Credit Bureau review
revealed an excess of 40,000 errors across all transits. The latest report that was received on
23 November 2022 included 3855 errors related to the Compliance Department. Since then,
several meetings were held to discuss the accuracy of the data being reported to CRIF. It was
concluded that multiple loans were identified as written off and matured that may need to be
excluded from the data given the submission requirements for the portal. 

In 2019, The Bank took steps toward implementing a digital records management software
(DRMS) that will make customer data readily available to relevant staff. Phase I of the
implementation was completed in September 2020. The Bank has also invested in the
necessary hardware that will facilitate quality image capture of the documents being scanned.
The scanning of all active, delinquent, and non-accrual loans were completed on 21 October
2022. The scanning of written off files has commenced and is progressing slowly due to
limited resources. We aim to have a minimum of 20% of the written off files completed by the
31 December 2023. 

Projects & Initiatives

Document Control
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Delinquency Control

Asset Liquidation
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ASSET MANAGEMENT 
The loan portfolio is the "Bank's" largest asset to date. As a result, an aggressive delinquency
control mechanism was implemented to provide a strategic system whereby the Bank can
continue providing credit to borrowers and collect revenue. Historically, the focus was on
reducing delinquent accounts. In addition, an aggressive approach was taken to advertising
properties. The Bank obtained updated appraisals and conducted site visits.

As of December 31, 2022, the NAL rate was 49.39% representing 140 accounts. Additionally,
over $96,000 was collected from the written-off portfolio.

The Delinquency and Legal Departments jointly reviewed files to certify the legitimacy of
distressed properties before advertising. As a result, by the end of the year, twenty-four
properties were identified for advertising in the new year. These properties were located in
Abaco, Grand Bahama and New Providence and are vacant land. The distressed properties
listed will be on the Bank's social media platforms, BDB's website, and in the newspapers.
During the year, one sale was completed, and several bids were received and pending at the
year's close.
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Head Office

Robinson Road & Key West
Street
Nassau, Bahamas
P.O. Box N-3034
Telephone: (242) 702-5700
Fax: (242) 327-5047

Freeport Office

East Sunrise Highway 
Freeport, Grand Bahama
Bahamas
P.O. Box F-42573
Telephone: (242) 352-9025
Fax: (242) 352-4166
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