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CHAIRMAN’S REPORT 
(for the financial year ended 31 March 2015)

Dear Shareholders

Economic and Business Environment
Economic recovery from the global financial and economic crisis that started in 2008 has been weak. Overall 
investment in real assets has been slow and there has been little improvement in productivity. Many governments 
worldwide have had to defer investment in infrastructure as part of their fiscal consolidation efforts. Caribbean 
countries and particularly the service-dependent economies experienced an extended period of downturn 
since the crisis, and are only now beginning to show some early signs of recovery. On the positive side and 
somewhat offsetting this unfavourable economic environment, CariCRIS has noticed a growing awareness 
amongst institutional investors of the need for independent credit ratings, and this had a positive impact on the 
company’s business in the past year. The company completed 27 new ratings in the year, including private and 
public debt issues, compared to 22 in the prior year, bringing the total number of entities rated since inception 
to 147. Ratings in the public domain, which are subject to on-going surveillance, increased by 23% to 31 in the 
year under review, compared to 25 in the prior year, with a further 3 remaining under private surveillance. The 
company’s ratings span diverse sectors and originate from 15 countries across the Caribbean, reflecting the 
wide regional footprint of CariCRIS. 

Financial Performance and Position 
Total revenue for the year ended 31 March 2015 grew by 26 % to USD 1,067,801, compared to USD 849,430 
in the prior year. The increase in revenue resulted primarily from a 109% year-on-year increase in fees generated 
from new ratings. Total expenses increased by 8.5 % to USD 1,016,289 from USD 936,490 in the prior year. 
As a result, the company turned a profit before tax of USD 51,512, the first in its 10 years of operations, 
representing a 159 % improvement over the prior year loss before tax of USD87,060. Profit after tax for the year 
was USD49,017 compared to a loss after tax in the prior year of USD86,758. Consequently, the company’s Net 
Shareholders’ Equity grew by 5.3% to USD 979,652 as at 31 March 2015. 

Financial and Capital Market Development Impact
Apart from expanding its core business of sovereign and corporate credit ratings throughout the region, the 
company continued its efforts to commercialise its Small and Medium Enterprise (SME) Ratings product. SME 
Ratings were developed by CariCRIS to unlock access to finance for the small business sector, by offering SME 
lenders a comprehensive and independent risk assessment and performance grading of each SME. The SME 
rating report clearly identifies the company’s strengths and areas for improvement, thereby assisting the SME to 
improve its operations and become more creditworthy. Widespread use of SME Ratings will help to strengthen 
the credit profile of the SME sector as a whole, facilitating its sustainable growth and development. With partial 
funding provided by the Multilateral Investment Fund, during the year the company started implementation of 
a project with 4 commercial banks in Trinidad and Tobago to provide independent SME Ratings for 60 of their 
clients seeking funding. The participating banks have agreed to formally utilise the ratings as an integral part 
of their loan appraisal process. Also during the year CariCRIS expanded its operations in the Caribbean in this 
important sector, by completing projects with Compete Caribbean in Barbados to provide independent credit 
assessments for selected SME clients, and with the Jamaica Manufacturers’ Association to provide SME Ratings 
for 10 selected manufacturers in Jamaica seeking funding for expansion. 

The institution continues to provide its bond valuation service, addressing the need for independence and uniformity 
in the pricing of regional fixed income securities. This service contributes to increased investor confidence and 
better price discovery in the market. CariCRIS also executed several credit risk training programmes across the 
region during the year, hosting successful workshops in Barbados, Jamaica, Trinidad and Tobago, and Antigua 
(in partnership with the Eastern Caribbean Securities Exchange), and held its inaugural workshop in Guyana 
in February 2015. CariCRIS’ workshops are well attended by representatives from banks, finance companies, 
insurance companies, credit unions and corporate entities. The resultant improvement in the analytical skills of 
these finance executives and risk analysts across the region, will lead to more informed credit and investment 
decision-making, which will redound to the benefit of all market participants.

Terrence Martins
Chairman
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Institutional Strengthening and Capacity Building 
Recognising the importance of on-going investment in skills upgrade, the company contracted the services of a highly experienced ex 
Standard & Poor’s credit rating consultant to provide in-house training to the rating staff, and to conduct a comprehensive review of the 
institution’s rating process, rating criteria and rating methodologies. During the year, the ratings department implemented the several 
recommendations put forward by the consultant. The 3-month long intervention, funded by the Multilateral Investment Fund, has resulted in 
a more efficient and collaborative rating process, as well as a more concise and risk-focused rating report.          

Recognition and Oversight 
Following on formal recognition in 2008 by the Financial Services Commission of Jamaica (FSCJ), and approval from the Central Bank of 
Trinidad and Tobago in 2012 for use of its ratings for capital adequacy calculations related to the new proposed Insurance Act, the company 
continues to pursue similar formal recognition status and/or oversight from the Trinidad and Tobago Securities and Exchange Commission, 
and the regulatory bodies in Barbados and the Eastern Caribbean. CariCRIS continues to advocate that a common regional approach to 
regulation should be adopted by the various regulatory agencies in the region, not just for us as a rating agency, but indeed for all financial 
sector legislation. Further, consistent with CariCRIS’ practice of pro-actively self-adopting global industry standards, over the next year 
the institution will examine the 2015 revised Code of Conduct Fundamentals for Credit Rating Agencies published by the International 
Organisation of Securities Commissions (IOSCO), and seek to integrate into our business the new areas identified in the Code, as relevant 
to the size of our operations.  

Outlook
While the general consensus is for a gradual strengthening of the world economy in 2015 and 2016, many downside risks prevail, including 
the potential negative impact on financial stability that could result from an ill-timed increase in interest rates in the United States, the failure 
of Greece to reach a satisfactory agreement with its creditors, and a hard landing in China. Caribbean economies are expected to gradually 
improve, buoyed by a recovery in regional tourism, but remain vulnerable to external shocks including the possibility of a further decline in 
commodity prices and a fall-out in visitors from the United Kingdom and other members of the Euro area due to fiscal tightening efforts. 

Prospects for a risk-based financial regulatory regime seem stronger in the years ahead, with the most immediate prospect being the new 
proposed Insurance Act in Trinidad & Tobago, which calls for a ratings-based determination of capital by insurance companies. Implementation 
of this Act and other legislation will increase demand for credit ratings and independent risk assessments, which will redound to the benefit 
of the company. CariCRIS has also embarked on a programme of State Enterprise ratings on behalf of the Government of Trinidad and 
Tobago, with a view to improving transparency in this sector and enabling selected enterprises to attract investment and/or raise capital on 
their own accord. We plan to explore this initiative with the other Governments in the region. In these circumstances, and further encouraged 
by the increased demand for our rating services by institutional investors, we are optimistic of our prospects for the future.    

Change to the Board  
During the year Mr. Patrick Carryl resigned from the board due to his retirement from the Caribbean Development Bank. On behalf of the 
other board members, I would like to express sincere thanks to Mr. Carryl for his contribution to the board of CariCRIS over the years. 

Acknowledgements
I record my deepest appreciation to the members of the board of directors 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 unwavering 
dedication, loyalty and commitment to excellence and success. 

Terrence Martins
Chairman
15 June 2015
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Message from the CEO 
Welcome to our inaugural Annual Report, compiled in recognition of our first 10 years of operations.
2015 was a watershed year for CariCRIS. It marked our tenth anniversary and our first year of turning a profit. 
This is an outstanding achievement for an organisation which in the early years many naysayers felt would not 
survive. More than survive, I am proud to say that CariCRIS is one of the few regional institutions that has grown 
stronger and become more embraced by the Caribbean community with each passing year. 

Growing regional presence and service offering 
As at 31 March 2015, we rated 147 entities in 14 countries across the Caribbean, these being Trinidad & Tobago, 
Grenada, Saint Vincent, Saint Lucia, Barbados, Dominica, Montserrat, Antigua and Barbuda, Saint Kitts and Nevis, 
Anguilla, Jamaica, Haiti, Belize and the Dominican Republic. We have expanded our service offerings beyond 
sovereign and corporate ratings to areas that were hitherto missing in the regional marketplace, these being SME 
Ratings – aimed at unlocking access to appropriate financing to the SME sector - and bond valuations - providing 
an independent source of pricing for regional fixed income securities. Through our risk management training 
programmes we have now trained close to 1,000 senior risk professionals across the Caribbean in the areas of 
credit risk, market risk, operational risk and enterprise risk management. 

Steadily Improving Financial Performance
In addition to the above development impact we have had in the Caribbean, over the past four years we have 
seen a steady improvement in our financial performance and position. Indeed, in the year ended March 31, 2015 
we achieved a small but milestone profit before tax of USD51,512, representing a 159% improvement over the 
prior year loss of USD87,060. Charts 1 to 3 below reflect our improving financial performance over the financial 
years 2011/12 to 2014/15.  

Wayne Dass
Chief Executive Officer

Chart 1: Total Income in US$ Chart 2: Total Expenses in US$

Chart 3: Net Profit/(Loss) in US$
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Robust Governance Structure
Over the years we have also built up a robust governance structure as we maintain the view that the success of any rating agency is centrally 
tied to the credibility it enjoys in the financial markets, driven by its ability to act independent of pressure groups and to recognize and 
manage conflicts of interest.  As a result, in the absence of any regional regulatory guidelines and requirements, CariCRIS’ organizational 
and shareholding structures as well as its governance architecture were carefully designed to ensure independence and management of 
conflict of interest issues, the fundamental principles of which are:

•	 Widely	distributed,	influence-limiting	shareholding
•	 Ownership	by	pre-eminent	regional	and	international	institutions
•	 Adequate	capital	to	maintain	financial	independence	
•	 Independence/separation	of	the	Board	of	Directors	from	the	Shareholders	
•	 Independence	&	autonomy	of	the	Rating	Committee	from	the	Board	of	Directors	
•	 Adherence	to	a	clearly	articulated	and	transparent	Code	of	Ethics,	Standards	of	Conduct	and	a	Checklist	of	Best	Practices
•	 Transparency	of	rating	policies,	criteria	and	methodologies,	all	published	on	our	website
•	 Timely	audited	financial	statements	with	results	published	on	our	website.

Our Rating Committee – the technical body responsible for assigning ratings - is an external committee comprised of finance and economic 
experts from around the region. It is separate from and independent of the Board of Directors, and does not have the compulsions of 
business and revenue considerations in arriving at its rating decisions.  Rating Committee members are required to recuse themselves 
from the rating deliberations of any entity in which they may have a direct or pecuniary interest. Further, they are required to declare their 
interests upfront upon becoming a member of the Committee and to update their declarations on an annual basis. At an operational level, 
CariCRIS’ staff members are required to adhere to a strict Code of Ethics and Standards of Conduct which require all employees to adhere 
to the highest standards of ethics, integrity and objectivity in the pursuance of their professional duties. All ratings are assigned on the basis 
of criteria and analytical frameworks that have been publicly disseminated. 

Robustness of our ratings process and rating methodologies 
CariCRIS was established in 2004 with the direct on-site support of technical consultants from CRISIL Ltd, the largest credit rating agency 
in Asia and the fourth largest in the world after Standard and Poor’s (S&P), Moody’s and Fitch. CRISIL has operated in India for over 20 
years and enjoys a very strong reputation for credibility and competence, having rated a cumulative debt volume of over USD100 billion. 
CRISIL’s considerable knowledge and expertise was brought to bear in the establishment of CariCRIS and indeed the ratings process and 
methodologies as well as other operational procedures implemented in CariCRIS, are the tried and tested methodologies and procedures that 
had been successfully utilized by CRISIL for over 20 years. These methodologies and rating criteria are continuously reviewed and updated 
as required by credit rating experts from CRISIL and S&P.  

Strong International Partnerships
Apart from shareholdings by pre-eminent regional institutions including the Caribbean Development Bank and the Eastern Caribbean Central 
Bank, CariCRIS’ shareholding base also includes well-established international institutions, these being CRISIL and the Multilateral Investment 
Fund . CRISIL is a global analytical company providing ratings, research, and risk and policy advisory services. CRISIL’s majority shareholder 
is Standard & Poor’s, the world’s foremost provider of credit ratings. CariCRIS’ rating methodologies and criteria are consistent with those 
used by CRISIL and Standard and Poor’s and CariCRIS is able to avail itself of the services of credit rating specialists from both rating 
agencies on an as-needed basis.  CariCRIS has successfully leveraged this international partnership over the years to introduce several new 
rating products and services including rating of insurance companies, SME Ratings and bond pricing services. CariCRIS also utilises on an 
on-going basis a highly experienced ex-S&P credit rating consultant to conduct regular training programmes with its staff to keep them 
on the cutting edge of credit ratings and credit risk analysis. CariCRIS also receives support at the highest level from the Inter-American 
Development Bank (IDB) through its investment arm – the Multilateral Investment Fund (MIF). Apart from being a shareholder with a director 
on the CariCRIS board, the MIF has partnered with CariCRIS on several occasions in fulfilling its SME development role in the Caribbean.  

Conclusion
In closing, over the past 10 years CariCRIS has built an important platform that would be critical to the financial regulators going forward as 
they introduce risk-based capital requirements and risk-based supervision in the region. Looking ahead, CariCRIS is well-positioned to play 
an increasingly stronger role in the development and integration of the region’s capital markets. A more developed and integrated regional 
capital market will lead to a safer and sounder financial system, a key prerequisite for sustainable national and regional economic growth.

Wayne Dass, CFA
Chief Executive Officer 



Board of Directors

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 Bank 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. PATRICK HYLTON - DIRECTOR

Mr. Patrick Hylton is the Group Managing Director of Jamaica’s largest commercial bank, the National Commercial Bank 
Jamaica Limited (NCB). His wealth of experience in the financial services industry propelled him to the position of Managing 
Director of the Financial Sector Adjustment Company (FINSAC). His successful completion of that undertaking culminated 
in the national award of the Order of Distinction, Commander Class, being bestowed on him by the Prime Minister and 
Governor General of Jamaica in 2002. Mr. Hylton is an Honours Graduate in Business Administration and an Associate 
of the Chartered Institute of Bankers (ACIB), London. He is a Past President of the Jamaica Bankers Association and the 
Chairman of the Mona School of Business and Management. Mr Hylton is also a Non-Executive Director of the regional 
conglomerate Massy Holdings Limited. 

MR. HAROLD CODRINGTON - DIRECTOR

Mr. Harold Codrington is the Deputy Governor of the Central Bank of Barbados. He graduated with a B.Sc. (Economics) 
from the University of the West Indies in 1977 and went on to obtain a Master’s Degree in Economics from York University, 
Toronto, Canada in 1979. He was also a Fulbright Scholar at George Washington University in Washington D.C.  A highly 
experienced economist, Mr. Codrington has impacted the regional financial system through his roles as Economist in the 
Ministry of Finance and Planning, and as Deputy Governor of the Central Bank of Barbados. Mr. Codrington is Deputy 
Chairman of the Transport Authority in Barbados and a member of the board of the Congress of Political Economists 
International. 

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. 
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MS. VASHTIE DOOKIESINGH - DIRECTOR

Ms Vashtie Dookiesingh is the Senior Specialist at the Multilateral Investment Fund, a member of the Inter-American 
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. 

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. GILLMORE HOEFDRAAD - DIRECTOR

Mr Gillmore Hoefdraad was appointed President of the Central Bank of Suriname in September 2010. Prior to this 
appointment, Mr Hoefdraad worked in various high-level roles at several key institutions around the world, including as 
Coordinator of the Caribbean Programme of the Centre of Monetary Studies in Latin America and the Caribbean (CEMLA) 
based in Mexico, and in various capacities at the IMF in Washington DC. Mr Hoefdraad graduated as a Political Economist 
at the Universidad de Oriente in Santiago de Cuba, expanded his knowledge on Financial Programming in Mexico, and 
was a PhD candidate on this subject at the Anton de Kom University of Suriname in 1992. Mr Hoefdraad resigned as a 
director of CariCRIS on August 12, 2015, consequent upon his appointment as the Minister of Finance in the Government 
of the Republic of Suriname. 

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 twenty-five 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.    

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.    
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Rating Committee

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. Lucie-Smith 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.

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. 
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DR. ROLPH BALGOBIN - MEMBER

Dr. Rolph Balgobin is Executive Chairman of Quicksilver Convenience Limited. He is a Non-Executive Director of the Massy 
Group, the NGC Distinguished Fellow in Innovation and Entrepreneurship at the University of the West Indies (UWI), a 
Director of the Arthur Lok Jack Graduate School of Business and President of the Trinidad and Tobago Manufacturers’ 
Association (TTMA). He is currently a member of the Economic Advisory Board for Trinidad and Tobago, and a member of 
a Cabinet-appointed team to review and make recommendations on the performance of State Enterprises. Dr. Balgobin 
holds degrees from the UWI, the University of Cambridge as well as Manchester University. He holds a certificate in 
corporate governance from the Caribbean Corporate Governance Institute and a postgraduate diploma in Corporate 
Governance from ACCA.

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.  

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 9 
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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Dec 2002: Feasibility study on a regional rating agency commissioned by the Bankers Association of Trinidad & Tobago  
 and Central Bank of Trinidad & Tobago.

Apr 2003: Feasibility study recommends establishment of a regional rating agency.

Jan 2004: USD 3 million in start- up equity capital raised from a wide cross-section of financial institutions across the  
 region, including Central Banks and Development Finance Institutions.

Feb 2004: Largest rating agency in India - CRISIL Limited - engaged as technical consultants to develop rating policies,  
 procedures and methodologies for CariCRIS’ ratings.
Feb 2004: Office opened in Port of Spain, Trinidad & Tobago.

May 2004: First shareholders meeting and appointment of Board of Directors.

Jun 2004: External credit rating committee established comprised of accomplished economics, business and financial  
 sector experts from across the region.

Oct 2004: Launch of operations in Trinidad & Tobago.

Apr 2005: First credit rating released in the public domain.

May 2005: Signing ceremony to welcome the Caribbean Development Bank as a shareholder.

Jun 2005: Launch of CariCRIS in Barbados.

Oct 2005: Launch of CariCRIS in Jamaica.

May 2006: First joint seminar with Standard & Poor’s Rating Agency at Annual Meeting of the Board of Caribbean  
 Development Bank.

Feb 2007: First OECS rating released.

Apr 2007: First sovereign rating released.

Feb 2008: Rating of Republic Bank’s TTD1 billion bond issue completed.

Mar 2008: First insurance company rating released.

Jul 2008: The IADB/MIF becomes a shareholder. 
Jul 2008: First public rating in Jamaica released – that of the largest bank in the country.
Jul 2008: First public rating of a securities brokerage firm released.

Sep 2008: Formal recognition status as an approved rating agency granted by Financial Services Commission in Jamaica.
Sep 2008: Bond pricing service rolled out in partnership with CRISIL.
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Mar 2009: Ratings in public domain increased by over 100% from prior year to 15.
Mar 2009: SME Ratings launched – 20 SMEs rated in Jamaica.

Jun 2009:  50 entities rated since inception.

Nov 2009: First Financial Ratio Analysis Workshop held.

Jun 2010: Audit framework for rating operations designed & implemented.

Dec 2010: First insurance company credit risk analysis workshop held.

Jan 2011: Audit Committee established.

Mar 2011: Insider trading policy and other policies for prevention of conflict of interest and maintenance of independence  
 by analysts introduced.

Oct  2011:  Workshop on Fundamentals of Risk Management introduced.

Oct 2012: Independent review of our rating process and methodologies by an ex S&P rating expert commissioned by  
 CariCRIS. Extensive training of staff and rating committee members included as part of the assignment.

Mar 2013:  After- tax loss for the financial year reduced by 47% to USD175,249.

Jun 2013: 100 entities rated since inception.

Mar 2014: Technical Cooperation with the MIF for institutional strengthening and SME Ratings Programme.
Mar 2014: After-tax loss for the financial year reduced by a further 50% to USD86,758.

Jun 2014: 3 month assignment with external rating expert commissioned, involving a comprehensive review of CariCRIS’  
 rating methodologies, process and criteria, along with in-depth training of all rating staff and rating committee  
 members.
Jun 2014: Rating transition matrix to track performance of CariCRIS’ ratings developed in conjunction with the rating  
 expert.

Sep 2014: CariCRIS’ Rating Reports and Press Releases launched on Bloomberg Worldwide enabling easy and instant  
 access by analysts all over the world.

Dec 2014: 1st CariCRIS Long Service Award held.

Mar 2015: Ratings in public domain increase to 31.
Mar 2015: CariCRIS achieves its first year of profitable operations – Profit after tax of USD49,017 registered, representing  
 a 157% improvement over the prior year performance.

Jun 2015: Total entities rated increases to 150.






















































