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NASSAU, The Bahamas – Prime Minister and Minister of Finance the Hon. Philips Davis said,
on May 24, 2023, that the “remarkable gathering” of the 2023 Financial Services Week
Conference was “a testament to our collective commitment to celebrating the pivotal role of the
Financial Services Industry and recognizing the unparalleled contributions of the Bahamas
Institute of Financial Services”.

“In light of the profound impact financial services have on our economy and their undeniable
influence on many Bahamian professionals' lives, it's an inescapable truth that every week in
our vibrant nation should, in essence, be considered financial services week,” Prime Minister
Davis said, during his Keynote Address at the event, held at the Baha Mar Convention Centre.

“In the face of adversity brought on by recent crises, our financial services industry has stood as
a pillar of strength and resilience,” he added.  “This sector, which indeed serves as the bedrock
of our economy, continues to offer unwavering support to our broader economic framework.”

Prime Minister Davis pointed out that such resilience and stability had spurred the promotion of
The Bahamas as a “safe harbour” for financial services.

“We want to assure every investor who chooses The Bahamas that they are investing in a
nation renowned for its resilience, stability, and unyielding resolve to weather any storm that
comes our way,” he said.

Prime Minister Davis added that, in the aftermath of challenging times, such as those brought
on by Hurricane Dorian and the COVID-19 pandemic, the financial services industry stood
ready to lead the nation towards recovery and renewed growth.

“The Bahamas Financial Services Institute serves as a linchpin in maintaining our excellence in
the realm of financial services,” he said.  “By actively promoting quality training and educational
opportunities for local professionals, this institute plays an invaluable role in strengthening our
industry and guiding its future development.”

“Under the dynamic and visionary leadership of esteemed individuals such as Jermaine
Williams and Kim Bodie, our financial services sector has grown stronger, more innovative, and
more resilient than ever before,” Prime Minister Davis added.

“The BIFS is our steadfast partner in our pursuit of innovation and jurisdictional excellence.
Together, we continue to hold our own as formidable contenders on the international financial
services stage.”

 

Prime Minister Davis pointed out that The Bahamas’ steadfast stance not only arose from its
status as a tax-neutral jurisdiction, but also from the nation’s unwavering commitment to
principles of transparency, accountability, and integrity. Those values, he added, were ingrained
in “the DNA of our financial services sector” and were the foundation upon which the industry
stood.
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“Our impressive pool of world-class expertise allows us to remain at the forefront of developing
market-responsive, client-centric financial services products,” he stated.  “These include
innovative solutions like Smart Funds and ICONs, which are designed with the needs of our
clients at their core.”

Prime Minister Davis noted that, per capita, The Bahamas boasted an unrivalled concentration
of financial services talent.

“Bahamians are making their mark in various fields, from accountancy and trust management to
law, insurance, and wealth management,” he added.  “This rich talent pool is a testament to our
nation's capabilities and potential.”

Prime Minister Davis noted that, as The Bahamas prepared for the introduction of the Global
Minimum Corporate Tax and work towards resolving remaining issues with OECD Common
Reporting Standards and EU Economic Reporting Standards, the nation remained “resolute and
focused”.

“Thanks to the diligent efforts of our financial services and compliance experts, we stand proud
as one of only six nations worldwide that comply with all 40 FATF Recommendations,” he said.

“Looking ahead, we are determined to maintain our position as a global leader in the regulation
of digital assets,” he added.  “With the fintech industry experiencing rapid growth, we must
continue building on our early strengths and remain competitive in the emerging digital era of
financial services.”

Prime Minister Davis noted that the Government was refining legislative framework to better
accommodate and protect emerging crypto-based technologies, while also safeguarding market
integrity in the decentralized crypto sphere.

“As we navigate the ever-evolving landscape of global standards, we place the utmost
importance on maintaining compliance,” he said.  “We are committed to advocating for a fair
and balanced approach to how these changes are enacted and enforced, to ensure that all
nations, large and small, play by the same rules.”

“Our success to date has been a balancing act of maintaining compliance while preserving our
competitive edge on a global scale,” Prime Minister Davis added.  “Despite occasional
challenges, we continue to ascend, with our financial services sector demonstrating unwavering
strength and robust growth.”

 

He stated that the key to The Bahamas’ success within the financial services sector, as well as
across the wider policy spectrum, laid in “our willingness to remain open to feedback and input."

 

“We are a government that values active listening and learning,” he said.  “I assure you that the
openness and receptiveness that marked our first year will continue undiminished into the fifth
year and beyond.  Your perspectives and insights are invaluable to us.”

Prime Minister Davis expressed his “profound appreciation” to organizations such as BIFS,
BFSB, STEP Bahamas, BACO, among others.  He said that the technical support they
provided, coupled with their efforts to develop and promote the sector, were major factors
contributing to The Bahamas’ success as a financial services jurisdiction.

“It is through the tireless work of these distinguished organizations that we are able to forge
such strong partnerships with the private sector,” he said.  “This enables us to ensure that their
needs are met, their concerns addressed, and their innovative ideas integrated into our
policymaking.

“The private sector’s influence is evident in our legislative framework and policies.”

Prime Minister Davis noted that engagement with stakeholders was “absolutely vital” in his
Government’s quest to create effective, responsive policies.  He added that his Government
remained committed to deep, inclusive engagement with all of The Bahamas’ financial services
stakeholders.
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“This is the bedrock upon which we will develop policies that are grounded in the realities of
practitioners and their clients, ensuring their intended effectiveness,” he said.

“As we approach the upcoming budget season and look towards the next fiscal year, I am filled
with optimism for the continued economic success of The Bahamas,” Prime Minister Davis
added.  “I foresee a prosperous and thriving nation that continues to demonstrate its resilience
and tenacity.”

Prime Minister Davis pointed out that his Government’s forthcoming legislative reforms and the
revamp of our National Investment Framework through Bahamas Invest will create a “fertile
ground” for investment.  He added that, by capitalizing on the country’s potential, The Bahamas
aimed to position itself as a regional leader in Alternative Dispute Resolution and a global hub
for arbitration.

“These positive changes are auspicious signs for our financial services sector,” he said.  “They
offer compelling reasons for clients to choose The Bahamas for their trust, estate, and wealth
management needs.”

“They assure those seeking an innovative, stable, and successful environment to protect and
grow their wealth, that The Bahamas is indeed the destination of choice.”

Prime Minister Davis noted that the vital role of financial services as the second pillar of the
Bahamian economy remained unshakeable.  He added that, as his Government continued to
innovate and evolve, that pillar will only become stronger and more robust.

“I am deeply committed to working in close partnership with the private sector to further grow
this industry,” he said.  “Together, we can create abundant opportunities for our talented
Bahamian professionals and ensure that we continue to develop innovative, market-driven
vehicles for wealth generation and management.”

Prime Minister Davis added: “In this gathering, we are fortunate to have some of the world's
best and brightest minds in financial services. With such formidable support, we are filled with
confidence and optimism for our future.

“Thank you, each and every one of you, for your dedication, hard work, and continued faith in
the potential of our nation.”

https://www.bahamas.gov.bs/wps/portal/public/gov/government/Support/!ut/p/b1/vZbJjqNIFEW_JT-AdAQzS2xGM48GNggMNhhPDGb6-iKlalW7Su3sRWVGrEK6T5d3XlwUq2gVrKJr0pfHpCtv1-T8cY7IGAOixrI4rdECyQLZwwSMUFhMtOAiCBcB-I_Fgud6A3UZIMMNJBWPAKr9T_0LwVO9SABy8TdV1qQk1FDQ1W4VSCE-cjdt4Phdj988e-vcrdAYxumsEKUlBKUnjDej6cRZYhjSw0zOiCbvmtNonZ9DLI0lJY222_3OIdOCvRebDQf87OjWnlJaSuGhLhy38rFteE84TftmzU20dca3URF641iwSoS1jiwJEtG4Db0595IklOJdGUNczf1tTki10QcVSp3SpNonZIvBQwdRlck58d6n3SEtMAoNL5cK7M0bHdfw7FrD29vvbP5s_hUbSHxSj4P_N9sXBp_U71bRy_GvqZ-CV9fnZZP4Z4IFki7dLvkqXGTUv2SuD5YvAaztQAvQOly5qwDgsXOa7vJczfYJDJM-Z7rjagDMHnC5wNFTHrTdBmo83EIeTBqPT64rqA6oUEdXzcy3vTW7QQw-aX43fG7dAfhXG4qEQS8gKNdkCRSIBvxuQ-xbkYqmAb68w6dLg1t_f4bbVVSml_dhf3kH7zRDQoKicYYmAY7T1Mo_hYDiaHngZTPetA-dEYmLBcqBFo6hVeRed9s7ioOcbWgiZsK3J35GUr5FlWaIqtRas2V91tV0dm2aAcaYibLgnI6mdeMDVZkFS8L1gReH4MJ6PjAuU48giBFtustRDx7FPZfyrXf1kSSYibnOTRzD-iKtJnFPQVMLO9SPkKzFMGd3aG2UdIVGhLgtOIcwcN39oRXNuiv04_Jne51GivoD7GwbeiODlp8g5DyocYdAd3noZA501BDACoxaqg0L9smtOt3NzJ9g1_bxsd59kkYR-2rD53AAlvxuQ-KrDEVDszYfSN31B1JMklhSxQwefrfh35_hUxoJHBIEA1GGRCmUgksam5Ac0_bj3WHHRdiL9r2mspyWHkKloLVcsIV8LlXHjyXUv60RS840RmIJjBgPcUXPyX1oHyeOf_TbVPVvrdoRWyHYlYxd7Euxq5nK6lLB0cYDhm3mw1xa9ZWiqLhnq7iz7toQjWyyqVFXubpKwdemU-J8EfrQLqVysm7RiSyO5W59tbIq1KYTrObMCeWLtGsYM-ejnSsUVrzrr2sSS_g-kDIDFfO8HqMOT7JyrpsBLG8TroVO3CNEalIkHZM5SMFHgu8Xz-sVRSVt_sAF86-dJ8ivHb79ACYdtTU!/dl4/d5/L2dJQSEvUUt3QS80SmtFL1o2X1FCMFFTTDkzQUdDSTAwSUg0SzRKSUsxMEYx/
https://www.bahamas.gov.bs/wps/portal/public/gov/government/contacts/!ut/p/b1/vZbJjqNIFEW_JT-AdAQzS2xGM48GNggMNhhPDGb6-iKlalW7Su3sRWVGrEK6T5d3XlwUq2gVrKJr0pfHpCtv1-T8cY7IGAOixrI4rdECyQLZwwSMUFhMtOAiCBcB-I_Fgud6A3UZIMMNJBWPAKr9T_0LwVO9SABy8TdV1qQk1FDQ1W4VSCE-cjdt4Phdj988e-vcrdAYxumsEKUlBKUnjDej6cRZYhjSw0zOiCbvmtNonZ9DLI0lJY222_3OIdOCvRebDQf87OjWnlJaSuGhLhy38rFteE84TftmzU20dca3URF641iwSoS1jiwJEtG4Db0595IklOJdGUNczf1tTki10QcVSp3SpNonZIvBQwdRlck58d6n3SEtMAoNL5cK7M0bHdfw7FrD29vvbP5s_hUbSHxSj4P_N9sXBp_U71bRy_GvqZ-CV9fnZZP4Z4IFki7dLvkqXGTUv2SuD5YvAaztQAvQOly5qwDgsXOa7vJczfYJDJM-Z7rjagDMHnC5wNFTHrTdBmo83EIeTBqPT64rqA6oUEdXzcy3vTW7QQw-aX43fG7dAfhXG4qEQS8gKNdkCRSIBvxuQ-xbkYqmAb68w6dLg1t_f4bbVVSml_dhf3kH7zRDQoKicYYmAY7T1Mo_hYDiaHngZTPetA-dEYmLBcqBFo6hVeRed9s7ioOcbWgiZsK3J35GUr5FlWaIqtRas2V91tV0dm2aAcaYibLgnI6mdeMDVZkFS8L1gReH4MJ6PjAuU48giBFtustRDx7FPZfyrXf1kSSYibnOTRzD-iKtJnFPQVMLO9SPkKzFMGd3aG2UdIVGhLgtOIcwcN39oRXNuiv04_Jne51GivoD7GwbeiODlp8g5DyocYdAd3noZA501BDACoxaqg0L9smtOt3NzJ9g1_bxsd59kkYR-2rD53AAlvxuQ-KrDEVDszYfSN31B1JMklhSxQwefrfh35_hUxoJHBIEA1GGRCmUgksam5Ac0_bj3WHHRdiL9r2mspyWHkKloLVcsIV8LlXHjyXUv60RS840RmIJjBgPcUXPyX1oHyeOf_TbVPVvrdoRWyHYlYxd7Euxq5nK6lLB0cYDhm3mw1xa9ZWiqLhnq7iz7toQjWyyqVFXubpKwdemU-J8EfrQLqVysm7RiSyO5W59tbIq1KYTrObMCeWLtGsYM-ejnSsUVrzrr2sSS_g-kDIDFfO8HqMOT7JyrpsBLG8TroVO3CNEalIkHZM5SMFHgu8Xz-sVRSVt_sAF86-dJ8ivHb79ACYdtTU!/dl4/d5/L2dJQSEvUUt3QS80SmtFL1o2XzMwR01BQTQ4TUc1MDYwSVVQTEFQN0gyOEY1/?1dmy&urile=wcm%3apath%3a/MOF_Content/internet/All+Contacts/
https://www.bahamas.gov.bs/wps/portal/public/gov/government/news/prime%20minister%20davis%20lauds%20the%20financial%20services%20industry%20in%20the%20bahamas/!ut/p/b1/vVbJjqNIFPyW-gDKmewcsVnNvhq4IDDYYLyxmO3rm5J61ONujeswXZV5SilCkS_ei1SuolWwiq5JXx6Trrxdk_PHOSJjDIgay-K0RgskC2QPEzBCYTHRggsgXADgPxYLnvkG6jJAhhtIKh4BVPsf_gvAE18kALnomyprUhJqKOhqtwqkEB-5mzZw_K7Hb569de5WaAzjdFaI0hKC0hPGm9F04iwxDOlhJmdEk3fNabTOzyGWxpKSRtvtfueQacHei82GA352dGtPKS2l8FAXjlv52Da8J5ymfbPmJto649uoCL1xLFglwlpHlgSJaNyG3px7SRJK8a6MIa7m_jYnpNrogwqlTmlS7ROyxeChg6jK5Jx479PukBYYhYaXSwX25o2Oa3h2reHt7Xdv_iz-lTeQ-ISPg__HXwCfzMZuFb1s_5r6CXg1Pi8viX8GWEzSpdslX4ULjPoXzPXBchPA2g60AK3DlbsKAB47p-kuz9Vsn8Aw6XOmO64GwOwBlwscPeVB222gxsMt5MGk8fjkuoLqgAp1dNXMfNtbsxvE4JPmd8Hn0h2Af7WgSBj0YgTlmiyBAtGA3y2IfaulommAL6_waWhw6-_3cLuKyvTyPuwv7-CdZkhIUDTO0CTAcZpa-acQUBwtD7xsxpv2oTMicbFAOdDCMbSK3Otue0dxkLMNTcRM-PbEz0jKt6jSDFGVWmu2rM-6ms6uTTPAGDNRFpzT0bRufKAqs2BJuD7w4hBcWM8HxmXqEQQxok13OerBo7jnUr71rj6SBDMx17mJY1hfpNUk7iloamGH-hGStRjm7A6tjZKu0IgQtwXnEAauuz-0oll3hX5cXrbXaaSoP4ydbUNvZNDyE4ScBzXuEOguD53MgY4aAliBUUu1YbF9cqtOdzPzp7Fr-_hY7z5Jo4h9teBzOABLfrcg8VWCoqFZmw9L3fWHpZgksaSKGTz8bsG_38OnNBI4JAgGogyJUigFlzQ2ITmm7ce_w46LsBfte01lOS09hEpBa7lgC_lcqo4fS6h_WyOWnGmMxBIYMR7iip6T-9A-Thz_6Lep6t9atSO2QrArGbvYl2JXM5XVpYKjjQcM28yHubTqK0VRcc9WcWfdtSEa2WRTo65ydZWCr02nxPki9KFdSuVk3aITWRzL3fpqZVWoTSdYzZkTyhdp1zBmzkc7VyiseNdf1ySW8H0gZQYq5nk9Rh2eZOVcNwNY_iZcC524R4jUpEg6JnOQgo8E3y-e1yuKStr8gQvmXztPkF87fPsB49UK8g!!/dl4/d5/L2dBISEvZ0FBIS9nQSEh/?1dmy&urile=wcm%3apath%3a/MOF_Content/internet/The+Government/Government/
javascript:void(0)

