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PREAMBLE 
 
The Appointment Order of the Judicial Trustee, Clause 5 (m) requires that the BAICO-JT prepare 
and file with the Court (with a copy to the Judicial Manager and a copy to be sent to the Pension 
Plan Members) a report setting out the progress made in the appointment (and enclosing the 
audited financial statements of the Trust) within 60 days of the one-year anniversary of this 
appointment, and every further anniversary thereafter. 
 
The Appointment Order is dated September 23rd, 2020. However, the Court granted an extension 
of the time limit to on or before November 23rd, 2020 for the BAICO-JT to comply with clause 
5(g) and the Court then granted an extension of the time limit to on or before November 23rd, 2021 
to comply with clause 5(m). 
 
Four Anniversary Reports have been submitted to the Court, dated as follows: 

1. November 22nd 2021; 
2. November 18th, 2022; 
3. November 20th 2023; and 
4. November 19th, 2024. 

 
Included in those Anniversary Reports are the audited financials prepared as at October 31st 2021, 
2022, 2023 and 2024. 
 
All Anniversary Reports and other relevant correspondence, were circulated to Members via e-
mail and can be accessed by Members at https://trinityconsultingservice.com/baico/#baico 
 
This is the Fifth Anniversary Report to the Court, prepared as at November 20th, 2025 and 
provided herein.   

https://trinityconsultingservice.com/baico/#baico
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EXECUTIVE SUMMARY 
 
Post submission of the Fourth Year Anniversary Report, which was prepared as at November 19th, 
2024, the following matters were completed: 
 
A. Valuation of the CL Financial Shares 

a. The BAICO-JT and the BAICO-JM mutually agreed on a Deed of Settlement and Release 
(Deed of S&R), which among other declarations, states that both parties agree that the 
value of the CLF (in liquidation) Shares is nil or $0. 
 
i. The BAICO-JM’s application was heard by the Court on November 21st, 2023 and 

approved December 2023. 
 
ii. The BAICO-JT’s application was heard by the Court on November 26th  2024 and 

approved on January 13th 2025 and the Court Order is titled “Approval of Settlement 
with the Joint Judicial Managers of British-American Company Limited in relation to 
the Valuation of CLF Shares” (copy is attached) 

 
B. Final Certification by the Court 

a. The application for the final certification, was approved on January 13th 2025 and the Court 
Order is titled “The Distribution of Pension Trust Assets to Pension Plan Members” (copy 
is attached).  
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C. Distribution of Pension Trust Assets 
a. Each Member (also referred to as non-Pensioner) received 100% of their accumulated 

employee contributions1.  
 

b. There were (12) pensioners (or their beneficiaries, if applicable) who were in pay-status at 
Plan Termination Date. However, four2 of the twelve, deceased after the Plan Termination 
Date, (and the beneficiary is also deceased), and therefore no benefit is payable.  
 

c. The remaining eight (8) Pensioners (or their beneficiaries if applicable) who were in-pay 
status at Plan Termination Date, received a lumpsum equivalent to sixty-five percent (65%) 
of the present value of future pension payments, determined as at January 1st 2025. 
 

 
 

d. After the distributions noted above, the remaining funds were used and will be used to,      
i) hopefully disburse funds to the 52 Members who have not yet received their benefit, ii) 
cover expenses and iii) set up a contingency reserve. 

 
 

 
 
For further details on other matters related to the Appointment Order and the distribution of the 
Assets, refer to this Report and the First to Fourth-Year Anniversary Reports.  

 
 

 
1 Accumulated as at September 2009. 
2 The four chose Joint &Survivor benefit option; two of the pensioners, including their spouse, deceased between 2008 
and 2019; the other two pensioners deceased between 2016 and 2017 and at time of death, they had no eligible 
spouse/survivor beneficiary. 

Category Count US$ EC$

Former Members Who Received Eligible Funds 
from the Pension Trust 182 $2,197,160 $5,932,333

Former Pensioners (or their beneficiaries, if 
applicable) Who Have Received Eligible Funds 
from the Pension Trust 8 $400,413 $1,081,115

Former Members Who Have Not Yet Received 
Any Funds 52 $14,958 $40,386

Total 242 $2,612,531 $7,053,833
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ABBREVIATIONS 

 
Appointment Order Appointment of Judicial Trustee, Mrs. Judith G. Veira as 

the independent trustee of the assets of the BAICO’s 
Employee Pension Plan, filed with the Court September 
23rd, 2020, in the matter of BAICO (in Judicial 
Management) and in the matter of the Insurance Act, CAP 
347 of the Statue Laws of The Commonwealth of The 
Bahamas 

 
1st Affidavit Affidavit of Judith Veira, indicating willingness to act in 

the capacity of the BAICO-JT, filed with the Court on 
September 23rd, 2020, to confirm fitness as an independent 
judicial trustee. 

 
2nd Affidavit Affidavit of Judith Veira, filed with the Court November 

23rd, 2020, in compliance with clause 5(g) of the 
Appointment Order 

 
3rd Affidavit Affidavit of Evette McKenzie, filed with the Court on 

November 29th, 2021, for the purpose of presenting the 
Judicial Trustee’s First Year Anniversary Report (report 
prepared as of November 19th, 2021). 

 
4th Affidavit  Affidavit of Deandra Johnson, filed with the Court on 

November 23rd, 2022, for the purpose of presenting the 
Judicial Trustee’s Second Year Anniversary Report (report 
prepared as of November 18th 2022). 

 
5th Affidavit  Affidavit of Nioshi Ferguson, filed with the Court on 

January 30th, 2024 for the purpose of presenting the 
Judicial Trustee’s Third Year Anniversary Report (report 
prepared as of November 20th, 2023). 

 
6th Affidavit Affidavit of Nioshi Ferguson, filed with the Court on 

November 20th, 2024 for the purpose of presenting the 
Judicial Trustee’s Fourth Year Anniversary Report (report 
prepared as of November 19th 2024)  
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BAICO (in Judicial Management) British American Insurance Company Limited (in Judicial 

Management) 
 
Bank Republic Bank (EC) Limited, St. Vincent & the Grenadines 
 
Court The Supreme Court of The Bahamas 
 
 
ECSC Eastern Caribbean Supreme Court 
 
Members Pension Plan Members of the BAICO Employee’s Pension 

Plan in the Nine (9) Territories  
 
 
Plan/Plan Rules The BAICO Employees’ Pension Plan/Plan Rules as it 

pertains to the Members from the Nine Territories 
 
 
Pension Fund/Pension Trust Assets The Pension Fund, also referred to as the Pension Trust 

Assets in this report and the 1st and 2nd Affidavits, as it 
pertains to the Members from the Nine Territories 

 
Pension Website Link is https://www.trinityconsultingservice.com/baico/, 

which has updates to Plan Members. 
 
Plan Termination Date September 8th 2009 which is the date that the BAICO 

Employee Pension Plan was terminated; refer to letter dated 
May 20th, 2011 from the BAICO-JM to the BAICO 
Pension Plan Members. 

 
Nine (9) Territories Anguilla, Antigua, Barbados, Dominica, Grenada, 

Montserrat, St. Kitts & Nevis, St. Lucia, St. Vincent & the 
Grenadines. 

 
USD United States Currency 
 
XCD Eastern Caribbean Currency 

https://www.trinityconsultingservice.com/baico/
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1. Engagement of an Attorney 

a. The BAICO-JT engaged an Attorney, Janet L. Bostwick, of Bostwick and Bostwick, The 
Bahamas, to provide legal guidance in the administration of the Appointment Order. 
 

b. The BAICO-JT continues to consult with the Attorney for legal guidance and court 
filings, as needed. 

 
 
2. Clause 5(d) and Clause 5(e) – Bank Account  

a. Per the Bank’s statements as at October 31st, 2025, the bank account balances are 
USD$20,246 and XCD$101,457, aggregate of US$57,823. 
 

b. Unlike prior reports, monthly bank account statements have been excluded, as they show 
amounts transferred to individuals and this Report is made public.  
i. Note: The auditor received all the bank statements; upon demand, all can be made 

available, to the Court, the BAICO-JM and/or the Insurance Commission of The 
Bahamas.  

 
 

3. Clause 5(i) -Assess and Quantify the liabilities 

a. The most recent actuarial valuation of the Pension Plan was performed by Eckler 
Consulting, valuation date of January 1st, 2020. 
i. The results noted that the Pension Fund of the Plan (or Fund)3 is significantly 

underfunded by approximately USD12.8Mn4 to USD15.2Mn5. 
ii. The underfunded position was communicated to Plan Members in a letter dated June 

5th, 2019. 
 

b. Based on the available Trust Assets, it is the opinion of the BAICO-JT, that there will be 
no added value, in fact additional expenses to be incurred against the Trust, if another 
actuarial valuation were to be performed. The Plan will continue to be significantly 
underfunded.  

 
3 At the time of that assessment, the Pension Fund of the Plan is attributable to only the Plan Members in the nine 
(9) territories for which the BAICO-JT is holding funds. 
4 Going Concern Basis 
5 Solvency/Termination Basis 
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4. Clauses 5 (k) and 5(l)– Audited Accounts for the Year ended October 31st, 2025 

a. V.A. Barnwell and Associates was engaged to perform the audit. 
 

b. Engagement letter, Letter of Independence and Representation letter are on file. 
 

c. Interim Audit Fee of US$2,000 inclusive of VAT, was paid on November 6th, 2025. 
 

d. The preparation of the audited accounts for the year ended October 31st, 2025, is on-
going as at date of this report; the auditors expect to have them ready the week of 
November 24th 2025; upon receipt of the audited accounts, they will be immediately filed 
with the Court. 
 

e. The preparation of the audited accounts for the year ended October 31st, 2025 is likely 
delayed due to i) the short period of time between the financial year end and the required 
date to submit the Report to the Court and ii) there were about 200 individual 
disbursements/transactions from the bank accounts. 

 
 

5. Clause 5(m)- Annual Court Filings and Distribution of Anniversary Report  

a. The Fourth Year Anniversary Report was: 
i. Submitted to the Court – Refer to “Attachment 1: Extract from Affidavit for Filing of 

the 4th Report” 
ii. Circulated, via e-mail on November 25th 2024, to the Members, the Insurance 

Regulators and BAICO-Judicial Managers of the respective territories;  
iii. Uploaded to the Pension Website on November 23rd 2024. Link is 

https://www.trinityconsultingservice.com/baico/ 
 

b. The same notification process will also be applied to this Fifth Year Anniversary Report. 
 

 
6. Clause 6(h)-Powers of the JT- Indemnity Insurance 

a. The policy for Professional Indemnity Insurance has been renewed for the year 
November 1st, 2025 to October 31st, 2026 and the premium of XCD2,000 was paid on 
October 17th 2025. 

 
7. Clauses 7, 8 and 9- Professional Fees, Reasonable Costs and Indemnity 

a. Refer to item 4 above “Clauses 5(k) and 5(l)-Audited Accounts”, for the fees and 
expenses assessed against the Trust for the year ended October 31st, 2025. 

  

https://www.trinityconsultingservice.com/baico/
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8. Communication with Pension Plan Members 

a. Blast emails are circulated to Members with a copy of the Anniversary Reports and other 
relevant information, including that all prior correspondence is available on the Pension 
Website at https://trinityconsultingservice.com/baico/ 
 

b. Called persons on available phone numbers at least once- numbers were not in service; no 
answer to the call. 
 

c. A Public Notice was published in one newspaper of each country, and in a newspaper in 
The Bahamas, with a list of the persons with uncollected claims. 
i. The Public Notice was published in the newspapers, end of August 2025 – tear sheets 

are on file. 
ii. A similar public notice was published November 2020 but did not then include the 

list of names – tear sheets are on file. 
 

d. BAICO-JT has reached out to former members, regional regulators, BAICO-JM and 
persons living in the respective countries, in an attempt to contact the Members who have 
uncollected claims – details and documentation are on file. 
 

e. Sent emails several times during the course of the Appointment to persons with 
unclaimed funds and an email address; Most recent emails were sent Sept 18th and 
October 25th 2025 to persons with unclaimed funds and an email address-to date, no 
response from any persons. 
 

f. As at date of this Report, the BAICO-JT has on file 52 Members who are eligible to 
receive funds from the Pension Trust Assets but they have not yet responded to any form 
of attempted contact.  
i. The aggregate amount of outstanding funds due to be paid is EC$40,386. 
ii. The lowest unclaimed amount is $2.84 and the highest unclaimed fund is $8,233.70. 
iii. No credible contact information, of any type, for 39 of the 52 Members. 

 
 

  

https://trinityconsultingservice.com/baico/
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9. Schedule 1 of the Appointment Order – The JM Trust Assets 

b. As noted in the Bank’s statements as at October 31st, 2025, the BAICO-JT has in her 
possession: 

 
i. USD$20,246 and XCD$101,457 – held in separate bank accounts at Republic Bank 

(EC) Limited, branch location, Kingstown, St. Vincent; and 
 

ii. One (1) share in CL Financial Limited (in liquidation) registered in the name of 
BAICO Employees’ Pension Plan. 

 
c. Foreign exchange rate XCD$2.70 = USD1.00 and BDS$2.00 = USD$1.006. 

 
d. The Schedule 1 of the Appointment Order also refers to the right of the Pension Trust to 

receive a sum equivalent to the value, in excess of USD100,000, of 1,066,311 million CL 
Financial (in liquidation) shares. The CLF shares were transferred to the Government of 
the Republic of Trinidad and Tobago (GORTT) on or about September 2015.  

 
i. Refer to “Attachment 2: Schedule 1 of the Appointment Order” 

 
e. The BAICO-JT and the BAICO-JM mutually agreed on a Deed of Settlement and 

Release (Deed of S&R), which among other declarations, states that both parties agree 
that the value of the CLF (in liquidation) Shares is nil or $0. 
 
i. The BAICO-JM’s application was heard by the Court on November 21st, 2023 and 

approved December 2023.  
 
ii. The BAICO-JT’s application was heard by the Court on November 26th  2024 and 

approved on January 13th, 2025 
 
iii. Refer to Attachment 4: Court Order “Approval of Settlement with the Joint Judicial 

Managers of British-American Company Limited in relation to the Valuation of CLF 
Shares”. 

 
  

 
6 Exchange rate applied in the Eckler Valuation Report. 
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10.  Final Certification 

a. An application, including supporting affidavit was submitted to the Court, on November 
26th 2024 requesting the Court to approve and give final certification of: 
i. The BAICO-JT’s process to distribute the Pension Trust Assets, in accordance with 

the Plan Rules Section 8.02 (refer to Attachment 3); 
ii. The contingency reserve to be held; 
iii. The list of Members, by name, territory and amount of funds to be paid; 
iv. The payment, in a lump sum, to the non-pensioner Members, equal to a return of 

the Member contributions;  
v. The payment in a lumpsum, instead of a lifetime annuity, to the twelve (12) retirees 

who were in-pay status at Plan Termination Date, based on the commuted value of 
pension amount that can be paid with Pension Trust Assets remaining after 
deducting for amounts noted in item ii and iv; and  

vi. The administrative process to be used for any unclaimed funds, any remaining 
contingency reserve and which entity will hold those funds. 

 
b. The application for the final certification, was approved on January 13th 2025 – refer to 

Attachment 5: Court Order “The Distribution of Pension Trust Assets to Pension Plan 
Members”. 
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11. Distribution of Pension Trust Assets as at October 31st 2025 

a. Each Member (exceptions noted in the Table of item 11c below) received 100% of their 
accumulated employee contributions7.  

 
i. The amount of the accumulated employee contributions was provided in a secure 

file to the BAICO-JT at start of the appointment8. 
 

ii. Funds were transferred to each Member’s bank account during the period January 
2025 to October 31st, 2025. 

 
iii. Upon completion of the transfer, each Member received an email informing of the 

transfer and that no further benefits will be paid – refer to Attachment 6: “Email 
Template to Inform Persons that Funds were Transferred”. 

 
 

b. Eight (8) of the (12) Pensioners (or beneficiary, if applicable) who were in-pay status at 
Plan Termination Date, received a lumpsum equivalent to the “Pensioner’s Lump Sum”.9 

 
i. The monthly pension amount, form of payout and other relevant information was 

provided in a secure file to the BAICO-JT at start of the appointment. 
 
ii. For the eight (8) Pensioners, funds were transferred to their bank account during the 

period January 2025 to October 31st, 2025. 
 
iii. Upon completion of the transfer, each Pensioner received an email informing of the 

transfer and that no further benefits will be paid; refer to Attachment 6: “Email 
Template to Inform Persons that Funds were Transferred”. 

 
iv. The other four (4) Pensioners, all who chose a Joint & Survivor benefit option at 

their date of retirement, received $0; two of the pensioners, including their spouse, 
deceased between 2008 and 2019; the other two pensioners deceased between 2016 
and 2017 and at time of death, they had no eligible spouse/survivor beneficiary. 

 
  

 
7 Accumulated as at September 2009. 
8 Provided by the BAICO-JM. 
9 The Pensioner’s Lumpsum is equivalent to 65% of the present value, as at January 1st, 2025, of the commuted 
value of the pension that was in pay status at Plan Termination Date. 
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c. Since this Report will be posted on the Pension Website and public to all Members and 

others, the BAICO-JT is providing only a summary of the disbursements, as follows:  
 

 
 
 

d. The detailed bank receipts, showing the amount each person received, date of transfer of 
funds to their account and a transfer receipt from the bank, has been submitted to the 
auditor, as supporting documentation for the audit as at October 31st, 2025.  
 The BAICO-JM and the Insurance Commission of The Bahamas will receive a 

similar listing no later than January 12th 2026, as described in Section 12. 
  

Category Count US$ EC$

Former Members Who Received Eligible Funds 
from the Pension Trust 182 $2,197,160 $5,932,333

Former Pensioners (or their beneficiaries, if 
applicable) Who Have Received Eligible Funds 
from the Pension Trust 8 $400,413 $1,081,115

Former Members Who Have Not Yet Received 
Any Funds 52 $14,958 $40,386

Total 242 $2,612,531 $7,053,833
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12. Process to Close the Pension Trust Asset Accounts 

The process to close the Trust Account held by the BAICO-JT is stipulated in clause 3 of the 
Court Order “Distribution of Pension Trust Assets to Pension Plan Member”10 and is 
summarized below: 
 
a. A Public Notice will be published in one newspaper of each country that has persons with 

uncollected claims and in a newspaper in The Bahamas11 – publication will be no later 
than January 12th, 2026. 
 

b. After publishing the names noted in item a above, a detailed statement of uncollected 
monies will be submitted to the Insurance Commission of The Bahamas. 
 

c. On January 12th 2026 or as soon as realistically practical12, the BAICO-JT will transfer 
any remaining funds in the Pension Trust Asset, save for keeping any further contingency 
reserve to settle outstanding invoices 
 

d. On and after January 12th, 2026, the BAICO-JT will no longer be responsible for 
transferring monies to persons in settlement of their uncollected claims. 
 

e. Upon completion of all the above, the BAICO-JT will submit a final statement of the 
activity13 of the Trust Assets, including those which occurred between November 1st, 
2025 and date of completion.14 
 

f. On completion of her duties in accordance with Clause 12 of the Appointment Order, the 
Judicial Trustee shall file a report setting out the results of the appointment and shall 
apply to this Court for discharge. 
 

Yours Sincerely 

       
Judith G. Veira   November 20th, 2025 
BAICO-JT 
 
Attachments 

 
10 Refer to Attachment 5. 
11 Refer to Section 8c. 
12 Assumes that the Insurance Commission of The Bahamas provides bank instructions to execute the transfer soon 
after January 2026. 
13 Details that will be provided in the statement are stipulated in the Court Order “Distribution of Pension Trust 
Assets to Pension Plan Member”, clause 3. 
14 Date of completion is expected January 2026 
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BRITISH-AMERICAN INSURANCE COMPANY LIMITED 
(IN JUDICIAL MANAGEMENT) 

ORDER (APPOINTMENT OF JUDICIAL TRUSTEE) 

SCHEDULE 1 

THE JM TRUST ASSETS 

1. US$2,872,578.29 held in an account at the Royal Bank of Canada in The Bahamas. 

2. The right to receive a sum equivalent to the value, in excess ofUS$1 00,000, of 1,066,311 shares 
('"the CLF Shares"') in CL Financial Limited (in liquidation) ("CLF"). The CLF Shares were 
transferred to the Government of the Republic of Trinidad and Tobago ("GORTT'") on or 
around September 20 15. 

3. I share in CL Financial Limited (in Liquidation) registered in the name of British-American 
Insurance Company Limited Employees' Pension Plan. 

00671479·1 

ATTACHMENT 2 SCHEDULE 1 OF THE APPOINTMENT ORDER



8.01 

8.02 

SECTION 8 VOL. 9j '? • 
ALTERATION, AMENDMENT AND TERMINATION {) P4Gf 

_\LTERATION AND AivlENDMENT OF THE PL-\N 

The Board shall have the right, at any time and for any reason, to alter or 

amend any or all of the provisions of the Plan; provided, however, no 

such alteration or amendment shall reduce the then-nonforfeitable 

portion of any Participant's Accrued Bendit derived from prior 

contributions by the Company. 

TERMINATION OF THE PLAN 

The Board expects to continue this plan indefinitely; however, the Board 

reserves the right to terminate the Plan and to eliminate contributions by 

the Company thereunder at any time. In the event of the termination of 

the Plan or elimination of contributions under the Plan, the rights of all 

Participants to benefits accrued to the date of such termination or 

elimination of contributions to the extent funded as of such date, shall 

be nonforfeitable. No such action shall alter the Plan or is operation 

with respect to Participants who have retired under the Plan or its 

operation with respect to participants who have retired under the Plan 

prior to such action. 

Upon receipt' of written notice of termination of the Plan the 

Committee shall arrange for the Fund to be apportioned and distributed 

after preparing a list of Participants showing for each as of the date of 

Plan termination the following: 

For each active Participant, the amount of his Accrued Benefit. 

32 

ATTACHMENT 3 BAICO EMPLOYEE PP RULE 8



In the event of termination of the Plan, the Committee shall allocate the 

assets of the Fund (available to provide benefits) among the 

Participants and their beneticiaries under the Plan, in the following 

order: 

Priority Class (A): 

The portion of participants' Accrued Benefits which is derived from 

required Participant Contributions. 

Priority Class (B): 

In the case of benefits payable as an annuity, equally among Participants 

and beneficiaries whose benefits were in pay status. 

Priority Class (Q: 

Equally, between all active Participants who are eligible for retirement. 

Priority Class (D): 

Equally between all other active and terminated Participants entitled to 

vested Accrued Benefits. 

Priority Class (E): 

Equally between all other active Participants entitled to non-vested 

Accrued Benefits. 

The Committee shall distribute the assets of the Fund to provide in full 

the benefits in each priority class. If the assets are insufficient to provide 

the benefits in full for any class, such assets are to be allocated in full to 

provide such uniform percentage of benefits to the extent possible. Any 

residual assets of the Plan may be distributed to the Company after all 

liabilities of the Plan to Participants and their beneficiaries have been 

satisfied. 
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EMAIL TO NON-PENSIONERS 

Good Day Former Pension Plan Member: 

Further to the information provided in the BAICO-JT Fourth Anniversary Report and the 
subsequent Court Order for the Distribution of Pension Assets, funds were transferred from the 
BAICO Employee Pension Plan Trust Fund (hereinafter referred to as “the Trust Fund”) to the 
bank account you provided to the BAICO-JT. The funds, which were transferred to your 
account, are referred to as your “Member’s Contributions”. The transfer of funds occurred during 
[insert month] 2025. 

Your Member’s Contributions are 100% of your employee contributions, with interest to End 
2009, which you paid into the BAICO Employee Pension Plan. 

Your Member’s Contributions are a one-time payment. The Trust Fund does not have 
sufficient funds to provide any other benefits to you or your beneficiary. 

Please confirm that you received your Member’s Contributions and verify the amount that was 
deposited into your bank account, by completing the form provided below.  

 Click Here to Complete the Receipt of Funds Form
 The BAICO-JT will use the information provided to reconcile against internal records.

EMAIL TO FORMER PENSIONERS 

Good Day Former Pensioner or Beneficiary: 

Further to the information provided in the BAICO-JT Fourth Anniversary Report and the 
subsequent Court Order for the Distribution of Pension Assets, funds were transferred from the 
BAICO Employee Pension Plan Trust Fund (hereinafter referred to as “the Trust Fund”)  to the 
bank account you provided to the BAICO-JT. The funds, which were transferred to your 
account, are referred to as your “Pensioner’s Lump Sum”. The transfer of funds occurred on 
[insert month] 2025. 

Your Pensioner’s Lump Sum is the commuted value of 65.0% of the monthly pension payments 
that was being paid to you (or your beneficiary) prior to the termination of the Plan. Instead of 
receiving monthly pension payments for life (or for the duration specified by your elected form 
of payout), you received the present value of those payments as of January 1st, 2025. Please note 
that you will no longer receive monthly pension payments.  

The Pensioner’s Lump Sum is a one-time payment. The Trust Fund does not have sufficient 
funds to provide any other benefits to you or your beneficiary. 

Please confirm that you received the Pensioner’s Lump Sum and verify the amount that was 
deposited into your bank account, by completing the form provided below.  

 Click Here to Complete the Receipt of Funds Form
 The BAICO-JT will use the information provided to reconcile against internal records.
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JUDICIAL TRUSTEE OF THE 
BRITISH-AMERICAN INSURANCE COMPANY 

(IN JUDICIAL MANAGEMENT) (“BAICO”) 
EMPLOYEE PENSION PLAN 

 

P. O. Box 131 • St.  Vincent & the Grenadines VC 0100, West Indies 
Cell (784) 493 8100 • jveira@trinityconsultingservice.com 

 
 
 

December 15th, 2025 
 
To Whom It May Concern: 
 
Dear Sir/Madam: 
 
RE: FIFTH YEAR ANNIVERSARY REPORT-ADDENDUM 
 
The Fifth Year Anniversary Report (the Report) was prepared as at November 20th 2025 and 
filed with the Supreme Court of the Bahamas on November 24th 2025. For ease of reference, an 
extract from the filing is attached. 
 
However, Section 4d of the Report stated “The preparation of the audited accounts for the year 
ended October 31st, 2025, is on-going as at date of this report; the auditors expect to have them 
ready the week of November 24th 2025; upon receipt of the audited accounts, they will be 
immediately filed with the Court.” 
 
The audited accounts are now completed and in accordance with the Appointment Order of the 
Judicial Trustee, the audited accounts for the year ended October 31st, 2025 are attached and 
hereby submitted to the Court. 
 
The BAICO-JT apologies to the Court for the delay in the submission. 
 
 
Sincerely, 
 

 
 
Judith Veira, FSA, C. Dir. 
Judicial Trustee for BAICO Pension Plan Assets 
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Legal and Administrative Information                                                                      1       
 

 

 

 

 

JUDICIAL TRUSTEE 

 

Mrs. Judith Veira, BA Hons. Actuarial Science, FSA, C.Dir 

 

 

 

BANKER 

 

Republic Bank (EC) Limited 

 

 

 

AUDITORS 

 

V. A. Barnwell & Associates 

Chartered Accountants 

Sergeant-Jack Drive 

P. O. Box 2761 

Arnos Vale 

St. Vincent and the Grenadines 

 



 

Sergeant-Jack Drive, P. O. Box 2761, Arnos Vale,  

St. Vincent and the Grenadines                                  

                      

                                                                               Office Fixed Line: 784-451-2345 

Mobile: 532-7017 

Email: a.barnwell@vabasvc.com 

 

 

 

Independent Auditors’ Report 

 

 

To the Judicial Trustee of 

British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust 

 

 

Report on the Audit of the Financial Statements 

 

Qualified Opinion 

We have audited the financial statements of British American Insurance Company Limited (In Judicial 

Management) Employee Pension Plan Trust (the Trust), which comprise the statement of financial 

position as at October 31, 2025, and the statement of changes in fund balance, statement of profit or loss 

and cash flows for the year then ended, and notes to the financial statements, including material accounting 

policies and other explanatory information. 

 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of British American Insurance Company Limited (In Judicial Management) Employee 

Pension Plan Trust as at October 31, 2025, and its financial performance and cash flows for the year then 

ended in accordance with the liquidation basis of accounting. 

 

Basis for Opinion 

 

We conducted our audit in accordance with International Standards on Auditing (ISAs).  Our 

responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit 

of the Financial Statements section of our report.  We are independent of the Trust in accordance with the 

International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants 

(IESBA Code) together with the ethical requirements that are relevant to our audit of the financial 

statements in St. Vincent and the Grenadines, and we have fulfilled our ethical responsibilities in 

accordance with these requirements and IESBA Code.  We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Responsibilities of Management and Those Charged with Governance for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 

accordance with the liquidation basis of accounting, and for such internal control as management 

determines is necessary to enable the preparation of financial statements that are free from material 

misstatements, whether due to fraud or error. 

 

Those charged with governance are responsible for overseeing the Trust’s financial reporting process. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 

includes our opinion.  “Reasonable assurance’ is a high level of assurance but is not a guarantee that an 

audit conducted in accordance with ISAs will always detect a material misstatement when it exists.  

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, 

they could reasonably be expected to influence the economic decisions of users taken on the basis of these 

financial statements. 

 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional 

skepticism throughout the audit.  We also: 

 

▪ Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk of not 

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 

fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of 

internal control. 

▪ Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the 

effectiveness of the Trust’s internal control. 

▪ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

▪ Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify during our audit. 
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We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence and where applicable, related 

safeguards. 

 

 

December 8, 2025 

V. A. Barnwell & Associates 

Arnos Vale, St. Vincent and the Grenadines 
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British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                    5               
Statement of Financial Position 

As at October 31, 2025  
(in U.S. dollars) 

 

 

 

 

 

Notes 

2025 

$ 

2024 

$ 

ASSETS    

Current Assets    

Cash and cash equivalents 7 57,827 2,786,418 

    

Current Liabilities    

Accounts payable and accrued liabilities 8 18,958 2,000 

Net Assets  38,869 2,784,418 

    

Fund Balance    

Restricted fund  38,869 2,784,418 

 

The accompanying notes form an integral part of these financial statements. 

 

 

APPROVED ON BEHALF OF THE TRUST:- 

 

Judith Veira 

Judicial Trustee 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                    6               
Statement of Changes in Fund Balance 

For the Year Ended October 31, 2025  
(in U.S. dollars)                                                                                                                                                                                                                                                                                                                           

 

 

Balance at October 31, 2023 2,794,649 

Net loss for the year (10,231) 

Balance at October 31, 2024 2,784,418 

Net loss for the year (2,745,549) 

Balance at October 31, 2025 38,869 

 



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                    7               
Statement of Profit or Loss 

For the Year Ended October 31, 2025 
(in U.S. dollars)                                                                                                                                                                                                                                                                                                                            

 

 

 

 

 

 

 

 

 

Notes  

Unrestricted 

Funds 

2025 

$ 

Unrestricted 

Funds 

2024 

$ 

Resources Expended    

Benefits paid 9 (2,588,269) 0 

Benefits payable 9 (14,958) 0 

Governance costs 10 (142,322) (10,231) 

Total Resources Expended  (2,745,549) (10,231) 

    

Net Withdrawals from Dealings with Members   (2,745,549) (10,231) 

 

The accompanying notes form an integral part of these financial statements. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                    8               
Statement of Cash Flows 

For the Year Ended October 31, 2025  
(in U.S. dollars)                                                                                                                                                                                                                                                                                                                            

 

 

 

 

 

Note  

2025 

$ 

2024 

$ 

Cash Flows from Operating Activities    

Net loss for the year   (2,745,549) (10,231) 

Decrease in prepayments  0 972 

Increase in accounts payable and accrued liabilities  16,958 0 

Net Cash Used in Operating Activities  (2,728,591) (9,259) 

Net Movement in Cash and Cash Equivalents  (2,728,591) (9,259) 

Cash and Cash Equivalents - Beginning of Year   2,786,418 2,795,677 

Net Cash and Cash Equivalents - End of Year  7 57,827 2,786,418 

 

The accompanying notes form an integral part of these financial statements. 

 

 

 

 

 

 

 

 

 

 

 



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                                    
Index to Notes to the Financial Statements 

 

 

 

 

 

 

 

 

Note 1 Nature of the Trust and its Business 

Note 2 Date of Authorisation  

Note 3 Basis of Preparation 

Note 4 Material Accounting Policies 

Note 5 Financial Risk Management 

Note 6 Fair Value Measurements 

Note 7 Cash and Cash Equivalents 

Note 8 Accounts Payable and Accrued Liabilities 

Note 9 Benefits Paid 

Note 10 Governance Costs 

  

  

  

  

  

  

  

  

  

  



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                    9               
Notes to the Financial Statements 

For the Year Ended October 31, 2025 
(in U.S. dollars)                                                                                                                                                             
 

 

 

 

1. Nature of the Trust and its Business 

British American Insurance Company Limited (In Judicial Management) Employee Pension Plan Trust (the 

“Company”) was established on September 23, 2020 by way of a Judicial Trustee Appointment order of the 

Supreme Court of the Commonwealth of the Bahamas pursuant to the Judicial Trustee Act and Section 79 (6) 

of the Insurance Act, Chapter 347 (as amended). 

 

The Trust is operated in St. Vincent and the Grenadines by the Judicial Trustee who is responsible for 

ascertaining, collecting, administering and realising the Pension Trust assets. 

 

The Pension Trust assets include assets which were held on trust by the Judicial Manager of British American 

Insurance Company Limited and which have been vested in the Trust. 

 

 

2. Date of Authorisation 

These financial statements were authorised for issuance on December 8, 2025 by the Judicial Trustee. 

 

 

3. Basis of Preparation 
 

Statement of Compliance 

The financial statements have been prepared on the liquidation basis. 

 

 

4. Material Accounting Policies 
 

a. Cash and Cash Equivalents 

Cash and cash equivalents include cash in hand, deposits held on call with banks, other short-term 

highly liquid financial assets with original maturities of three months or less. 

 

b. Foreign Currency Translation 

i)        Functional and presentation currency 

The functional currency is the Eastern Caribbean dollar, the currency of the primary economic 

environment in which the Trust operates. 

 

All amounts in the financial statements have been translated from the functional currency, the 

Eastern Caribbean dollar, to the United States dollar, which is the Trust’s presentation 

currency. 

 

The rate of translation from Eastern Caribbean dollar to the United States dollar is 2.70:1 for 

the purposes of these financial statements. 

 

 

 



British American Insurance Company Limited (In Judicial Management) 

Employee Pension Plan Trust                                                                                   10               
Notes to the Financial Statements 

For the Year Ended October 31, 2025 
(in U.S. dollars)                                                                                                                                                             
 

 

 

 

4. Material Accounting Policies (Cont’d) 
 

b. Foreign Currency Translation (Cont’d) 

 

ii)       Transactions and balances 

Monetary assets and liabilities denominated in currencies other than the functional currency of 

the Trust are translated into the functional currency using the rate of exchange prevailing at the 

balance sheet date.  Income and expenses are translated at rates of exchange in effect on the 

transaction dates.  Foreign exchange gains and losses are recognised in the statement of profit 

or loss. 

 

c. Accounts Payable and Accrued Liabilities 

Accounts payable and accrued liabilities are recognised initially at the transaction price and 

subsequently measured at amortised cost using the effective interest method. 

 

 

5. Financial Risk Management 

The Trust is exposed to a variety of financial risks: credit, liquidity, and market risk. 

 

Financial Risks 

 

i)          Credit Risk 

Credit risk is the exposure that a counter-party to a financial instrument is unable to meet an 

obligation, thereby causing a financial loss to the Trust. 

 

Financial assets which potentially expose the Trust to concentrations of credit risk consist primarily of 

cash at bank. Management does not believe significant credit risk exists at October 31, 2025. 

 

ii)         Liquidity Risk 

Liquidity risk is the risk that the Trust will encounter difficulty in meeting obligations as they become 

due. 

 

The Trust’s financial liabilities are contractually due within 12 months. Balances due within 12 

months equal their carrying balances as the impact of discounting is not significant. Management does 

not believe significant liquidity risk exists at October 31, 2025. 

 

 

1 Year 

$ 

Total 

$ 

October 31, 2025   

Accruals 18,958 18,958 

October 31, 2024   

Accruals 2,000 2,000 
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Employee Pension Plan Trust                                                                                   11               
Notes to the Financial Statements 

For the Year Ended October 31, 2025 
(in U.S. dollars)                                                                                                                                                             
 

 

 

 

5. Financial Risk Management (Cont’d) 

 

iii)        Market Risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as 

a result of changes in market factors. Market risk comprises three types of risk: foreign exchange rates 

(currency risk), market interest rates (interest rate risk), and market prices (price risk). 

 

Currency Risk 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 

because of changes in foreign exchange rates. The Trust is not significantly exposed to foreign 

exchange risk because of the following: 

The majority of the Trust’s assets, liabilities, and earnings are denominated in United States dollars; 

The Eastern Caribbean dollar is pegged to the United States dollar. 

 

Interest Rate Risk 

Interest rate risk is price volatility produced by changes in the overall level of interest rates. The Trust 

does not have any exposure to interest rate risk. 

 

Price Risk 

Price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 

because of changes in market prices (other than those arising from interest rate risk or currency risk), 

whether those changes are caused by factors specific to the individual financial instrument or its 

issuer, or factors affecting the market.  The Trust is not exposed to price risk as none of the Trust’s 

financial assets or liabilities are traded in a formal market. 

 

 

6. Fair Value Measurements 

Fair value amounts represent estimates of the consideration that would currently be agreed upon between 

knowledgeable, willing parties who are under no compulsion to act and is best evidenced by a quoted market 

value, if one exists. 

 

Management has assessed that the carrying values of its financial assets and liabilities approximate their fair 

values since none of the Trust’s financial assets or liabilities are traded in a formal market. 

 

 

7. Cash and Cash Equivalents 

 

2025 

$ 

2024 

$ 

Cash at bank and in hand 57,827 2,786,418 
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Notes to the Financial Statements 

For the Year Ended October 31, 2025 
(in U.S. dollars)                                                                                                                                                             
 

 

 

 

8. Accounts Payable and Accrued Liabilities 

 

2025 

$ 

2024 

$ 

Audit fees payable 4,000 2,000 

Members’ pensions payable 14,958 0 

 18,958 2,000 

 
 

9. Benefits Paid and Payable 

 

2025 

$ 

2024 

$ 

Pensions paid to members 2,588,269 0 

Pensions payable to members 14,958 0 

 2,603,227 0 

 

 

10. Governance Costs 

 2025 2024 

 $ $ 

Advertising 748 0 

Audit 4,000 4,000 

Bank charges 2,258 381 

Foreign exchange loss 26,836 0 

Insurance 736 972 

Loss due to fraud 54,606 0 

Professional fees 53,138 4,229 

Website development 0 649 

 142,322 10,231 
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