ANNUAL REPORT

2017-18

OUR VISION
& MISSION
The Bermuda Economic
Development Corporation’s
activities became guided by its
new three-year Strategic Plan
for the period 2017 - 2020. The
organisation’s vision was to create
“an expanded pool of inspired
entrepreneurs running successful
businesses fueling Bermuda’s
economy”. Its mission became
to inspire, inform, support and
grow new and existing Bermuda
businesses through education,
guidance, data provision,
advocacy, networking and
financing. The Corporation also
decided in time for their new
Strategic Plan, they wanted to
be known for values of being
knowledgeable, progressive,
supportive, professional and
innovative. BEDC’s tagline became:

Bermuda Business
Starts Here!
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CHAIRMAN’S LETTER
December 2020
The Hon. Wayne Furbert, JP, MP
Ministry for the Cabinet Office
Government Administration Building
30 Parliament Street
Hamilton HM12

Dear Minister

BEDC ANNUAL REPORT 2017 - 2018
I am pleased to submit the consolidated annual report
of the Bermuda Economic Development Corporation
(the Corporation) for the year ended March 31, 2018.
This report highlights the BEDC’s work in providing
a wide range of business development services to
local small and medium business owners inclusive
of general business advice and guidance, financial
advice, educational seminars and workshops,
management of the Economic Empowerment Zones
and the associated products, Vendor licensing, and
the provision of financial support through the loanguarantee and Microloan programmes.
I would like to thank the former and current
members of the BEDC Board of Directors, as well
as its management and staff for their unwavering
commitment to success of local small and medium
businesses.
Respectfully yours,

Nicholas Kempe
Nicholas Kempe, JP, MP
Chairman
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EXECUTIVE DIRECTOR’S REPORT
There have been drastic changes to the global
and local economic environment over the past few
years. As a result, there has been a greater need
and demand for affordable, professional business
advice and financial assistance for both start-ups and
existing local businesses. The BEDC fulfills this need.
This report will reflect that the BEDC has worked
hard to achieve its expanded mission “To inspire,
inform, support and grow new and existing Bermuda
businesses through education, guidance, data
provision, advocacy, networking and financing”.
In support of our Mission, during this fiscal year,
the BEDC held records on its Business Register
for some 5,767 small businesses and 82
medium-sized businesses. It was BEDC’s task
this past year, to assist these businesses in
preparing to take advantage of entrepreneurial
opportunities.
To this end, BEDC officers met with 586
persons seeking business planning and
management advice even while managing a
reduction in staff numbers for 14 to 12. These
free, one-on-one advisory meetings are part of
the cornerstone of the services that are offered
by BEDC, providing individualized advice to
existing and potential business owners over a
variety of industries.
This is a clear indicator that even in challenging
economic environment Bermudians are still looking
to become entrepreneurs.
BEDC is focused on supporting the creation of new
business by providing knowledge and expertise
on starting up a business of small and medium
scale, facing various challenges often met by
local businesses, and different ways and means of
improving the profit- ability of a business through
managerial skills and financial management
knowledge. Various seminars and workshops are
conducted to this end, either singularly through the
BEDC or in collaboration with other partners which
provide entrepreneurs with up-to-date professional
business advice and knowledge of best business
practices.
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We continued to foster relationships with our public and
private partners. We woked with the ACBDA for the
35th America’s Cup to facilitate business opportunities
for Bermuda’s local SME’s.
BEDC also administered the grant provided by
Government’s Department of ICT Policy and Innovation
for the coordination and execution of the Inspire
eBusiness initiative to support the development of
ecommerce in Bermuda through educational and
intensive workshops.
BEDC continued its delivery of the revolutionary
“StreetWise MBA™” Programme in partnership with the
Bermuda College graduating 3 cohorts of twenty-five
(25) entrepreneurs. During this fiscal year, the BEDC
successfully subsumed the “StreetWise MBA™” licensing
for Bermuda.
The BEDC far surpassed its entrepreneurship advocacy,
awareness, and education target for 2017 when it
held or participated in one hundred and nineteen (119)
seminars or events resulting in outreach to over 11,000
entrepreneurs and budding entrepreneurs. Of this total,
twenty (20) events involved young people and youth
entrepreneurs with over eight hundred and seventy (870)
young people being impacted. This number bodes well
for Bermuda’s future entrepreneurs!
As this report will demonstrate, BEDC is the authoritative
body of local business information in Bermuda, and we
continue to be guided by our primary objective
to support the development of a prosperous and
whealthy local business community.
Sincerely,

Erica Smith
Erica Smith
BEDC Executive Director
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COMPANY

ABOUT
THE BEDC
The Bermuda Economic Development Corporation is
a QUANGO presently under the Ministry of Economic
Development. BEDC is currently responsible
for overseeing the operations of the Economic
Empowerment Zones (EEZs), for providing financial
support and technical advice to small and mediumsized businesses, for managing the operations
of outside vendor markets, and most recently for
managing vendors and issuing vending licenses.a
BEDC is Bermuda’s source of free, confidential
business advice with a singular focus to actively
assist the development of a strong, well-managed,
and prosperous local business sector in Bermuda.
The organisation’s key objective remains to assist
the Government in encouraging economic growth for
Bermuda’s local small and medium sized businesses.
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THE BEDC TEAM
For all it achieves BEDC is a relatively small organisation
and currently has ten (10) substantive full-time posts with
three (3) of those posts vacant as follows:
• (1 post) - Executive Director
• (1 post) – Director of Micro, Small and Medium-Sized
Enterprises (MSME)
• (1 post) – MSME Officer
• (1 post) – Junior MSME Officer (Vacant)
• (1 post) – Administrative Assistant (Vacant)
• (1 post) – Information, Education and
Communications Officer
• (1 post) – Policy and Data Analyst (Vacant)
• (1 post) – Director of Finance and Administration
• (1 post) - Administrative Officer
• (1 post) - Receptionist/Data Clerk

The staffing complement was expected to be increased
by two (2) additional posts in 2018 in order to create the
new Economic and Cooperative Development Unit
as follows:
• (1 post) – Director of Economic and Cooperative
Development (Vacant)
• (1 post) - Economic and Cooperative Development
Officer (Vacant)
BEDC was recruiting for three (3) of the vacant posts and
expected to have them filled by March 31st, 2018. The
remaining two (2) vacant posts should be filled by fiscal
year 2018/19.
Despite having some vacancies due to resignations
and retirements, 2017 was still a very busy year for
the organisation, especially in light of major economic
events for the Island such as the Tall Ships Bermuda
2017 and the 35th America’s Cup. As such targets for
output measures were adjusted accordingly taking into
consideration reduced staffing complement.

ORGANISATIONAL STRUCTURE
Executive Director
Erica Smith

Information Education &
Communications Officer
Jamillah Lodge

Finance Director
Ray Jones

Administrative Officer
Valita Brown

Acting SME Director
William Spriggs

8

Economic Development Officer
ST. GEORGE’S
Raymond Lambert

KNOWLEDGEABLE

Trainee
Ondreyah Rochester

COMPANY

BOARD MEMBERS

NICHOLAS
KEMPE

MARICO
THOMAS

Chairman

Deputy Chair

SHAWNETTE
GRIFFIN

V. LYNN
HAMILTON

KUMI
BRADSHAW

NEVILLE
GRANT

L. LLOYD
HOLDER

KAI
MUSSON

EX-OFFICIO MEMBERS

PAT
PHILLIP-FAIRN

TAMARA
RICHARDSON

FRANCIS
RICHARDSON

HASAN
DURHAM
Economic Advisor
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OUR KEY
OBJECTIVES
As Bermuda’s source of free, confidential business advice, BEDC has set its sights on actively
assisting with the development of a strong, well-managed, and prosperous local business sector
in Bermuda. The Corporation’s key objectives are to assist the Government in encouraging
economic growth and to position Bermuda’s local businesses for success.
For the 2017-2018 reporting period, BEDC received one million, six hundred and twenty-seven,
seven hundred and fifty-two dollars ($1,627,752) in grants from the Government from the Ministry
of Economic Development, and the Department of ICT Policy and Innovation.

2017-18
STRATEGIC GOALS
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The BEDC is poised to raise the entrepreneurial bar
in 2017-2018 and is optimistic about the future for
entrepreneurs in Bermuda. Having just completed its
new 3-year Strategic plan in January 2017 (2017 – 2020),
the Corporation’s new KEY strategic objectives are
as follows:

•C
 onsider systems and programmes for staff members
to be effective and relevant
• Establish a viable financial plan to sustain the
corporation
• Diversify and grow corporation’s revenue streams
• Increase ease of access to financing entrepreneurship

• Attract and retain more growth clients
• Increase visibility to enhance awareness and
strengthen relationships
• Increase the number of and skill sets of entrepreneurs
• Establish partnerships within certain industries to
incent growth
• Inform and reduce misconceptions about starting and
funding businesses
• Streamline bureaucracy associated with
business creation
• Refine business register and data production

The BEDC has been gratified to see the level of
enthusiasm and the entrepreneurial spirit demonstrated
by existing business owners and newly introduced
business owners in Bermuda. BEDC officers will continue
to provide tailored and bespoke services to its customers
to ensure local business success.
This will consist of on-site business and counseling
support for the loan guaranteed clients, hands on
support for clients in the three EEZs, as well as services
to newly-established or struggling medium-sized
businesses.

INNOVATIVE

OBJECTIVES & GOALS

2017–18 OPERATIONAL GOALS
BEDC sets annual operational goals to guide its day to day work.
The following outlines the operational goals for fiscal year 2017-18:
1.

Meet with and advise each Guarantee Client quarterly

2.

Meet with and advise each Watch List Client monthly

3.

Provide 6 BEDC Loan Guarantees

4.

Provide 12 BEDC Clarien micro loan guarantees

5.

Assist 8 SBCI graduates through the HUE Program to attain work

6.	
Assist in the development of 6 new businesses in the North East
Hamilton EEZ
7.	
Assist in the development of 5 new businesses in the
St. George’s EEZ
8.	Assist in the development of 4 new businesses in the
Somerset EEZ
9.	Action agreed recommendations from the 5 year review of the
North East Hamilton EEZ
10.	Partner with Department of Planning to gain approval of North
East EEZ plan
11.	Conduct the Retail Development Programme annually
12.	Partner with private sector to offer seminars to the Medium Sized
Business sector
13.	Implement 2 entrepreneurship curriculums & coordinate the
training of BEDC officers
14.	Successfully host and grow Global Entrepreneurship Week
initiative and activities
15.	Partner with private sector stakeholders to offer 6 seminars
(3 in EEZs and 3 centrally)
16.	Gain approval for new Vendor Legislation and implement
oversight of sector
17.	Partner with the Office of Procurement to assist in supporting
Government’s goal of 20% spending with small businesses
18.	Conduct business walk-abouts one day per week in each
EEZ to capture up-to-date relevant information on state of the
businesses
19.	Present BEDC Audited Statements to the Legislature for FYE
2010 – 2014
20.	Create a revenue generation services plan for the BEDC
Business Register
21.	Recover 1% of Losses

441-292-5570 | WWW.BEDC.BM | INFO@BEDC.BM
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CLIENT INITIATIVES

PRODUCT
OFFERINGS
ENTREPRENEURSHIP FINANCING
Without easy access to financing, many entrepreneurs
are challenged to startup and grow their businesses.
BEDC is committed to supporting Bermuda’s business
through access to financing. In 2017 BEDC surpassed
its outputs for 2016, approving four (4) Loan Guarantees
and twelve (12) Microloans applications. In Spring 2017
BEDC launched its Local Biz Opps Microloan programme
to assist entrepreneurs in accessing financing to take
advantage of the 35th America’s Cup and other business
opportunities arising out of major events. This programme
ran until June 2017 specifically to provide additional
financial support to businesses during this period. Ten
(10) businesses took advantage of these short term small
loans and BEDC forwarded a total of one hundred and
fifty-eight thousand seven hundred and fourteen dollars
($158,714) in direct lending. Six (6) of those loans totaling
one hundred and twenty thousand and seven hundred
and seventy-four dollars ($120,774) have been satisfied.
Payments are continuing on the remainder.
In October 2017 BEDC’s new Board reinstated BEDC’s
microloan programme offering entrepreneurs access to
up to twenty thousand dollars ($20,000) in short term
loans directly from BEDC. Thus far two (2) additional
microloans have been approved totaling twenty-seven
thousand dollars ($27,000) with applications currently
being processed.
At the end of December 2017, for fiscal year 20172018, BEDC managed a guarantee portfolio
supporting forty-two (42) businesses
consisting of twenty-two (22) loan
guarantees and twenty (20) micro
loans. The total value for the fortytwo (42) guarantees and loans at
the end of 2017 was one million
two hundred and forty-one
thousand seven hundred and
sixty-eight dollars ($1,241,768)
which supported four million
two hundred and thirty-seven
thousand eight hundred and
twenty-one dollars ($4,237,821) in
bank and direct loans.
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At the end of 2017 one (1) of the loans supported by
these guarantees was on the Corporation’s Watch List for
either restructure, seasonal, or distressed circumstances,
while seven (7) microloans were also on the watch list.
Through closer management of its clients, it is expected
that there will zero (0) payouts on called loans in 20172018, an improvement over fiscal year 2016-2017 where
there had been five (5) payouts to the banks. As of
December 2017, five (5) of the loan guarantees extended
to local businesses were successfully satisfied with the
guarantee certificates returned to BEDC by the financial
institutions. Likewise, eight (8) microloans were satisfied.

ENTREPRENEURSHIP
ADVISORY SERVICES
In the twelve-month period ending December 31st, 2017,
BEDC officers met with five hundred and sixty-eight (568)
persons seeking business planning and management
advice even while managing a reduction
in staff numbers. Given the reduced staffing this
surpassed the target set for 2017 of five hundred and fifty
(550) persons.
These advisory meetings are individual business
coaching sessions generally lasting sixty (60) minutes
and are offered free of charge to the public. This is a
clear indicator that even in this challenging economic
environment, Bermudians want to become entrepreneurs.
This is also an indicator of confidence in
the direction the economy is taking.
Approximately sixteen (16%) percent
or ninety (90) of these persons were
interested in taking advantage
of BEDC’s Loan Guarantee
programme. Interest was up
twenty percent (20%) over 2016.

PROFESSIONAL

CLIENT INITIATIVES

ENTRY TO ENTREPRENEURSHIP

ENTREPRENEURSHIP EDUCATION

BEDC’s role is to provide multiple entry points to
entrepreneurship for the people of Bermuda. While bricks
and mortar ventures are considered the norm, many
overlook that peddling and vending are often the first
starting point for entrepreneurs in Bermuda, as a way to
validate their idea and business model.

BEDC is committed to developing the knowledge
and skillset of the island’s entrepreneurs so that
they become successful business owners. Through
creativity and collaboration BEDC partnered with many
organisations over the reporting period to hold the
Corporation’s popular quarterly business seminars.
These seminars provide entrepreneurs with up-to-date
professional business advice and knowledge of best
business practices.

As such, BEDC has an active programme for supporting
our Island’s micro-entrepreneurs whether that be through
supporting vendor markets or providing seminars and
workshops on best practice in vending, or through
providing financial products for vendors. Tagged to this
is the management of expansion of the Island’s vendors
through issuing vending licenses.
One hundred and twenty-eight (128) vending licenses
were issued in 2017, a ninety-one percent (91%) increase
over vending licenses issued in 2016. This number was
expected to increase further in 2018.
Those vendors registered with BEDC get the benefit
of access to vending opportunities facilitated through
BEDC’s partnerships with various organisations.
In this financial year, BEDC began a relationship with The
Driven Society, which offers a multi-sensory shopping
and networking experience in Brooklyn, New York. The
event aims to stimulate business growth for multicultural
business owners, while also providing a fun, inspiring and
interactive experience for guests.

Recognising the business opportunities that came with
the 35th America’s Cup, BEDC had a solid partnership
with the ACBDA to facilitate business opportunities for
Bermuda’s local SMEs. BEDC continued this partnership
in 2017 with a series of six (6) public information sessions
held between February and March 2017 aimed at getting
local businesses exposed to the opportunities.
Overall, BEDC far surpassed its entrepreneurship
advocacy, awareness, and education target for 2017
when it held or participated in one hundred and nineteen
(119) seminars or events resulting in outreach to over
11,000 entrepreneurs and budding entrepreneurs. Of this
total, twenty (20) events involved young people and youth
entrepreneurs with over eight hundred and seventy (870)
young people being impacted. This number bodes well
for Bermuda’s future entrepreneurs!

BEDC was able to open the door for local
entrepreneur, Felica DeRoza, with her
brand of locally produced soaps, body
creams and lotions, to be featured
in this popular vendor market on
Saturday, March 10th 2018.

441-292-5570 | WWW.BEDC.BM | INFO@BEDC.BM
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OUTREACH & ENGAGEMENT

BEDC far surpassed its entrepreneurship advocacy, awareness, and education target for 2017
when it held or participated in one hundred and nineteen (119) seminars or events resulting in
outreach to over 11,000 entrepreneurs and budding entrepreneurs. Of this total, twenty (20) events
involved young people and youth entrepreneurs with over eight hundred and seventy (870) young
people being impacted. This number bodes well for Bermuda’s future entrepreneurs!

SEMINARS
& WORKSHOPS

entrepreneurs with a means for support in order to
continue to operate and manage their businesses
successfully. The event attracted 40 local entrepreneurs
and business owners.

CREATIVE TECHNOLOGY SEMINARS
Local entrepreneurs were invited to attend two live forums
on creative technology with international innovator Peter
Corbett on Wednesday, July 19.Hosted by the Bermuda
Chamber of Commerce [BCC] in partnership with the
U.S. Consulate General and BEDC, it was part of a series
of live events around entrepreneurship and creative
technology.
Mr. Corbett, the Founder and CEO of iStrategyLabs, was
able to offer advice to local entrepreneurs of all ages and
also hosted a public workshop aimed at millennial entrepreneurs, which will also be broadcast on Facebook Live.
A final public session was held at the residence of the
U.S. Consul General.
It was targeted toward those who are either interested
in the creative industries, want to start a new business
utilizing new technology, or have questions about what
is required to take their business to the next level
using technology.

‘IS YOUR FUTURE SECURE?’
SEMINAR
BEDC hosted the ‘Is Your Business’ Future Secure’
Seminar to help entrepreneurs decide the best structure
for their businesses, at the Cathedral Hall on Tuesday,
July 25, 2017. It included detailed presentations by guest
experts in the fields of law, intellectual property, data,
and privacy including: Ms. Melanie Fullerton, Associate,
Cox Hallett Wilkinson Limited; Mr. Stephen E. Lowe,
Registrar of Companies; Ms. Nina Webb, Owner, ImPact;
Mr. Aubrey Pennyman, Registrar General; and Ms. Nancy
Volesky, Consultant, Privacy & Data Protection Project,
Bermuda Government.

‘BRANDING YOUR BUSINESS’
SEMINAR
Another notable quarterly seminar which took place
during this fiscal year was the “Branding Your Business”
Seminar, which was the first event held in honour of
Global Entrepreneurship Month 2017.
Designed to help entrepreneurs determine how to
establish a well thought out brand and leverage it to
ensure business success, the seminar was held at
The Cathedral Hall on Church Street on Wednesday,
November 1.
Industry professionals were on hand to provide existing
and potential entrepreneurs with sound business advice
on branding, marketing & customer service.
In addition, local entrepreneurs were also able to provide
their own testimonials about their own journeys on the
three topics. Detailed presentations were given by guest
experts in the fields of branding, social media, marketing
and customer service including: Ms. Nikki Fagan and Zina
Edwards, Creative Director, and Chief Propagandist, The
Brand Lion; Stephanie Lee, Owner SocialLee Consulting;
and Honey Adams, Education Officer Consumer Affairs.
Entrepreneurs provided real life experiences including:
Jakai Franks, Owner JRU; Zuri Samuels, owner Fresh
Breath, Alexandra Mosher, Owner Alexandra Mosher
Studio Jewellery; Randy Spence & Ralph Bean Jr, Owners
of La Plaza and Maaida Coleman, creator of Maj’s List.

The goal of the seminar was to make business owners
aware of policy and legislation changes and provide
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VENDING MARKET DEVELOPMENT
OPPORTNITES SEMINAR
On March 7, 2018, BEDC held a quarterly seminar titled
“Vending Market Development Opportunities’ to assist
vendors with taking advantage of new and existing
vendor market development opportunities.
Held at the Cathedral Hall, more than 70 entrepreneurs
attended and were given the chance to provide critical
island-wide vendor market development feedback
throughout the informative two-hour session. Feedback
was used to help BEDC improve upon its vendor product
and service delivery. Seminar presenters were Lucinda
Worrell-Stowe, Anthony Richardson, Marcus Wade,
Raymond Lambert and Erica Smith. William Spriggs,
BEDC’s Economic and Cooperative Development Director
was the seminar moderator.

COURSES
BUSINESS FINANCIAL STATEMENTS AND
QUICKBOOKS COURSE
BEDC launched its 8-week Business Financial
Statements and Quickbooks Course in 2016. Created
after seeing there was a huge knowledge and skills gap
with small businesses understanding how to produce
their own financial statements, BEDC developed this
course to help entrepreneurs ensure greater financial
success in their business.
Businesses not only learn to understand financial
statements, they also learn to cost and price their
services and goods correctly, they learn how to use
Quickbooks to manage their business finances, and they
receive a copy of the software.
During this financial year, BEDC successfully complete
the fourth edition of this course with fifty-six (56)
entrepreneurs graduating and also began teaching the
fifth cohort in early 2018.

ENTREPRENEURSHIP 101 COURSE
In 2017/ 2018, BEDC Officers continued to teach the
8-week Entrepreneurship 101 Course which prepares
entrepreneurs on how to develop a business plan and
how to start a business in Bermuda. In 2017 twenty-three
(23) people graduated.

The course is aimed at helping existing business owners
and new entrepreneurs by guiding them through the
basics of taking their business idea and developing it into
a first draft business plan. In addition, the course helps
entrepreneurs understand market and competition, how
to access finances, government obligations and benefits,
marketing strategies, and operation strategies.

ICE HOUSE ENTREPRENEURSHIP
PROGRAMME
Two BEDC Officers taught the world-renowned Ice
House Entrepreneurship Programme which helps
persons validate their business ideas. In 2018 an
additional BEDC staff member was trained in the
delivery of the course.
To date fifty-seven (57) persons have graduated from the
8-week international course with a new cohort starting
in February 2018, with twenty (20) students. In 2018 the
intent was to introduce the student curriculum within
the education system in order to further foster youth
entrepreneurship in Bermuda.

4. S
 TREETWISE ‘MBA’ COURSE

BEDC, in partnership with the Bermuda College,
continued its delivery of the revolutionary “StreetWise
MBA™” Programme in Bermuda in the 2017/ 2018
financial year. One of BEDC’s Officers was trained as an
instructor for this programme.
Three cohorts have seen thirty-seven (37 business
owners successfully graduate to date. In 2018, BEDC
successfully took over the “StreetWise MBA™” licensing
for Bermuda with 2 additional staff (Ray Jones and Valita
Brown) being trained in the delivery and management of
world-renowned business growth programme.

441-292-5570 | WWW.BEDC.BM | INFO@BEDC.BM
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EVENTS
ENTREPRENEURIAL LEADERSHIP
SUMMIT
BEDC’s Executive Director Erica Smith took part in
Benedict Associates’ inaugural BermudaLEADS Summit,
which focused on leadership, engagement, actualization,
development and strategy. Held on March 23 and 24,
2018, the event included ‘TEDtalks’ style presentations
from seasoned entrepreneurial leaders. The talks offered
tactics and techniques on topics like engineering a
growth mindset, increasing employee resiliency, sparking
motivation and navigating risk. Attendees included local
and international participants.

YOUTH ENTREPRENEURSHIP
BIZ CAMP - In recognition of the achievement of
some of the Island’s budding entrepreneurs through the
Biz Camp programme, an award ceremony was held on
November 2, 2017 on the steps of City Hall. Run by Youth
Entrepreneurship Initiative of Bermuda and sponsored by
the Department of ICT Policy & Innovation, Biz Camp is
an intensive seven day programme for young people ages
13 to 17.
During BizCamp students learned about opportunity
recognition, pricing, marketing and many other aspects
of running a company and developed their own business
idea. BizPlan presentations from 2 of the participants,
Toriah Smith, with Imagine Me Academy a Special

Education tutoring service and Shalom-Yasha Cannonier,
a retail and manufacturing business specializing in
prosthetics and exoskeletons for military and recreational
purposes, were shown to the audience.

INSPIRE EBUSINESS
In the 2017/ 2018 financial year, BEDC administered the
grant provided by Government’s Department of ICT Policy
and Innovation for the coordination and execution of
the Inspire eBusiness initiative, which included a series
of six workshops held between September 2017 and
March 2018. At the end of March 2018, BEDC once again
facilitated a business Startup project under the Inspire
eBusiness initiative.
During March 16 to 18, 2018, the fifth Bermuda
Startup Challenge was held on the island. Prior to this,
the intensive weekends have seen over 200 people
participate with 79 business ideas pitched and 25
businesses launched in the span of 54 hours.

INSPIRE EBUSINESS WORKSHOPS - Inspire
eBusiness launched a series of free workshops for
existing and new entrepreneurs interested in starting an
online business, held between October 2017 and March
2018. The first seminar on October 25, 2017, was entitled
Set Up to Start Up – with the goal of helping people
understand how to get their online business started.
The 5 workshop series covered topics including: what
is required to start an online business, tips from local
entrepreneurs who have started their businesses,
information on the local rules and regulations that govern
online business and identifying the right sources of
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funding for your online business.
The final workshop in the series was entitled, Bermuda
Brews, and encouraged people to share their ideas
and get feedback from industry experts and peers.
The workshop was created based on feedback from
participants in previous workshops.

STARTUP WEEKEND
The Bermuda Startup Challenge took place from March
16 to 18, 2018 at Innovation House on Reid Street in
Hamilton. Led by Chairman Adrian Lodge and Co-chair
John Narraway, this year introduced a new spin on the
annual Startup Weekend event that has been held in
Bermuda for the last four years.
With support from the BEDC and the Department of ICT
Policy & Innovation, the Bermuda Startup Challenge
2018 incorporated the latest technology and the
sharpest minds that Bermuda has to offer. Designed to
bring entrepreneurs with various talents together, the
aim of the event was to form teams to tackle problems
that exist in Bermuda and create a business plan to
overcome these problems.
The focus for this particular event was on Business
Validation. Teams were asked to analyse and gauge the
feasibility of starting their own business. Special guest
speaker from the United States was James Ellsmoor,
who started a renewable energy company and was
named as a Forbes 30 under 30 winner in 2017

GLOBAL
ENTREPRENEURSHIP
WEEK (GEW)
In the 2017/ 2018 financial year, BEDC celebrated its
10th anniversary of participating in GEW – a global
initiative recognizing innovators and job creators who
drive economic growth and expand human welfare.
GEW inspires people everywhere through local, national
and global activities designed to help them explore their
potential as self-starters and innovators.

On November 2, 2017, Minister of Economic
Development & Tourism Jamahl Simmons, proclaimed
November 13 – 20th as Global Entrepreneurship Week
and the entire month of November as Entrepreneurship
Month in Bermuda. GEW is a worldwide initiative that
has grown to have over 160 host countries participate,
30,000 partner organizations that plan thousands of
activities to engage millions of people.
At the proclamation event, the public was treated to
an opening from the Town Crier and a welcome from
Mayor Charles Gosling. Joining the Mayor and Minister
Simmons on the stage were other dignitaries and
sponsors, including Camille Hayley, representing the
US Consul General’s Office; Pat Phillip-Fairn, Chief
Product & Experiences Officer for the BTA, Dr. Marisa
Stones, Director of the Department of ICT Policy &
Innovation; Korrin Lightbourne, Marketing & Community
Outreach Coordinator for the Chamber of Commerce;
Joe Mahoney, Executive Director of the Youth
Entrepreneurship Initiative of Bermuda and Linda Cook,
entrepreneur and owner of Little Longtails.
Those seated represented the partnership that has been
formed across key organizations in an effort to support
and encourage entrepreneurship.

EVENTS DURING GEW 2017 INCLUDED:
• GEW Launch/Biz Camp Awards: Thursday, Nov 2
• Entrepreneurship Education Awards: Tuesday Nov 14
• Women in Entrepreneurship Day: Friday, Nov 17
• Rocket Pitch Competition & Awards: Thursday, Nov 16
• Various Educational Workshops: Throughout Nov
.

• Bowling & Business Cards Networking: Friday, Nov 17
• Small Business Awards: Saturday, Nov 18
• 10th Anniversary TechAwards Presentation & Reception

441-292-5570 | WWW.BEDC.BM | INFO@BEDC.BM
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ENTREPRENEUR
EDUCATION AWARDS
For the fourth year, BEDC hosted its annual
Entrepreneurship Education Awards celebrating
those entrepreneurs who successfully completed
BEDC’s multi-week courses in 2017.
While it is a well-known fact that the BEDC supports
businesses through accessing financial products, the
BEDC also has an active annual educational programme
offering workshops and seminars on various topics of
relevancy to businesses to help existing businesses
sharpen their saw, new startups to position themselves
for success, and those that have held a business idea
feel prepared enough to be able to jump in to the life of
an entrepreneurs.

on
November
17, 2017,
featuring American
guest speaker, Monica
Sixty-six (66) entrepreneurs took time out to not just work Dodi, founder of The Women’s
in their businesses but to also work on their businesses.
Venture Capital Fund.
Year over year the BEDC has grown the participation
The luncheon was part of a series of activities
in these courses and the award ceremony highlights
highlighting Global Entrepreneurship Week [GEW] in
these entrepreneurs’ commitment to running the best
partnership with the Bermuda Economic Development
businesses they can.
Corporation [BEDC]. Guests included Bermuda women,
Through the US Consulate partnership BEDC was able to ranging from experienced business owners and
bring in international guest speaker, Buzzy Thibodeaux,
recently established entrepreneurs to those exploring
Executive Vice President of Junior Achievement USA to
entrepreneurship as a future career.
speak on entrepreneurship education.
Junior Minister of Economic Development Senator
Crystal Caesar opened the breakfast, which included
WOMEN’S ENTREPRENEURSHIP
a panel of local business women who highlighted key
moments in their careers that drove them towards
DAY RECEPTION
success and how they were able to expand their
U.S. Consul General Mary Ellen Koenig hosted a
businesses locally and internationally. Each panelist
luncheon sponsored by Butterfield Bank for local
encouraged women to set specific goals and network
entrepreneurs celebrating Women’s Entrepreneurship Day aggressively. They also emphasized the importance of
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This year marked the introduction of a
new category, Youth Pitch, for students
up to the age of 18. The category joined
the other four categories: PitchTech, Pitch
Pink [tourism], PitchTown [local solution] and
PitchGreen. Winners split their share of the $25,000
prize package, which included startup funding and
business start-up services.

work
life
balance.
Local
panelists
included, Isabelle
Ramsay-Brackstone,
founder of The Bermuda
Perfumery, Simone Smith-Bean,
founder of law firm Smith Bean & Co. and
Shawnette Griffin, Vice President of Consumer Credit at
Bank of NT Butterfield.

ROCKET PITCH CHALLENGE
On November 16, 2017, the Island celebrated the
tenth annual Rocket Pitch competition. Sponsored by
the BEDC, the Bermuda Tourism Authority [BTA], the
Department of ICT Policy & Innovation [IPI] and the
Youth Entrepreneurship Initiative of Bermuda [YEI], the
Island-wide Business Plan Competition was a chance
for emerging entrepreneurs to submit a plan to launch an
enterprise providing products or services as an answer to
challenges faced locally or globally.

Ten finalists pitched their business ideas to a panel of
judges for first and second place prizes in each of the
five categories.

WINNERS WERE:
•C
 hris Phillips, for Dealio a mobile app that alerts
customers to the closest local deals.
•C
 haella Bradshaw-Douglas with her idea for
Good Chew: a vending machine business providing
homemade healthy snack alternatives.
•N
 akia Smith with her pitch for Sip and Savor
Bermuda, food tours that provide the opportunity to
eat and drink like the locals.
•S
 urlena Smith, for Pon Da Pits, an all-natural
deodorant that focuses on using local scents;
•A
 nd Tracy Hayward received the first place prize with
her pitch for School Boxez, a website that provides
parents of children in middle and high school with
school supplies.
In addition to the cash prizes sponsored by the BTA,
BEDC, YEI and IPI, finalists received startup services
that were generously provided by Cox Hallett Wilkinson
Limited, The Media Maven, Deep Blue Communications,
Mediaville, Quantifi Consulting, and Performance
Solutions.
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SMALL BUSINESS AWARDS
In conjunction with Global Entrepreneurship Week, the
Bermuda Economic Development Corporation [BEDC]
hosted its first annual Small Business Awards recently,
hosted by Craig Tyrrell. The Elbow Beach Hotel’s Ocean
Suite was transformed into a formal dinner setting
with live fish and floating marbles as centerpieces. The
packed room was welcomed with opening remarks from
Jamahl Simmons, Minister of Economic Development
and Tourism.
Over a buffet dinner, attendees were first treated to
a original musical selection from Ms. Olivia Hamilton
followed by an inspiring speech from Guest Speaker,
BEDC former Board Member and owner of Four Star
Pizza and Glaze, Marico Thomas. The purpose of the
evening was to award Small Business Owners in various
categories such as: Entrepreneur of the Year, Business
of the Year, Most Enterprising Young Entrepreneur, BEDC
Client of the Year, and People’s Choice.
Winners included Mark Prior, Bermuda Combat Club;
Belcario Thomas and Dennie O’Connor, Beach Boys Ltd.,
Tobacco Bay; Jolessa Holdipp, Klassiq Kidz; Cire Bean
of Pay-A-Kid and Alexandra Mosher, Alexandra Mosher
Studio Jewellery. The BEDC Small Business Awards was
conceived to celebrate the accomplishments and the
great work that small business owners around the Island
are engaged in.

TECH AWARDS
The 2017 TechAwards was sponsored by the Department
of ICT Policy and Innovation, and was held at the XL
Catlin Conference Room in O’Hara House, located on
Bermudiana Road.

YEAR category was the Winnow Tours app, created by
Allison Swan and William West. The app provides unique
packages of Bermudian-based experiences curated
to make visitors feel they have a personal guide right
at their fingertips. The winner of the INNOVATION OF
THE YEAR — LOCAL MARKET FOCUS category was
WEcount.bm, developed by Stratton Hatfield, Juan Curtis
and Thomas Stowe. The online polling website collects
and presents opinions from registered, authenticated
participants in an effort to foster community-orientated
change and gauge public opinions on a variety of topical
questions. The MOST INNOVATIVE YOUTH PROJECT
category was won by Papaya, created by Saltus students
Gabriel Jones, Kirk Stapff, and Rhys Kittleson. Described
as a sophisticated grocery delivery app for Miles Market,
the app allows consumers to order groceries in real-time
and be notified when their order is ready for pick-up or
delivery. The final prize of the event was handed to Coral
Wells, onwer of W & W Solutions and Connectech, who
was named the 2017 FOUNDER’S AWARD RECIPIENT.

FUTURE AGRO CHALLENGE 2018
After winning the Rocket Pitch PitchGREEN category in
November 2017, Surlena Smith was able to share her
all-natural deodorant brand, Pon Da Pits was able to
participate in the Future Agro Challenge 2018, held in
Istanbul, Turkey on April 16, 2018.
Bringing together selected agripreneurs from around the
world, the event offered Mrs. Smith access to world class
mentors, investors, potential clients and new market
opportunities.

Awards were given out for categories including Innovation
of the Year, Mobile Application of the Year, Most
Innovative Youth Project and the 2017 Founder’s Award.
For INNOVATION OF THE YEAR — the International
Focus category was presented to joint winners: the
Bermuda Broadcasting Company for a variety of
technological advances used during its coverage of
the America’s Cup; and First Atlantic Commerce, for
the development of virtual point-of-purchase terminal
interface for the secure encryption for processing credit
card information at call centres internationally.
The winner in the MOBILE APPLICATION OF THE
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ECONOMIC EMPOWERMENT ZONES

EEZs are designated geographical areas where special programmes are implemented in order to relieve hardship or
economic disadvantage or to assist disadvantaged persons to achieve equal opportunity. An EEZ is achieved through
developing and implementing a system of policies to close the gaps of inequity that exist in certain designated
geographical areas in comparison to other areas in Bermuda. The work that takes place in an EEZ is focused on
striking a balance between the economic environment (economic equality); the social environment (access to
services); the physical environment (high quality design); and the spiritual environment (good quality of life).
In 2017/ 2018, there were three EEZs in Bermuda. The North East Hamilton Economic Empowerment Zone, which
is a 59 acres area (approximately 25 square blocks) in the NE quadrant of the City of Hamilton consisting of over
300 households and over 200 businesses. The St. George’s Economic Empowerment Zone is approximately 334
acres covering over 100 businesses. And the Somerset Economic Empowerment Zone is approximately 305 acres
consisting of over 100 businesses.
BEDC’s Economic Development Officers were able to provide businesses based in each of these zones with
dedicated advice and support.

ST. GEORGE’S
ST. GEORGES WINDOW
DISPLAY CONTEST

in The Royal Gazette and utilized the Shop St. George’s
Facebook page, which promotes events and other
happenings in the East End throughout the year.

MINISTERIAL VISIT TO
THE EAST END

The Bermuda Economic Development Corporation,
in collaboration with the St. George’s Rotary and the
Corporation of St. George, held the Annual St. George’s The Minister of Economic Development and Tourism
Jamahl Simmons and area MPs Renee Ming and Kim
Window Display Contest.
Swan visited with business owners in the Town of St
The contest kicked off on November 25, 2017 during
George before the Christmas holiday season in 2017.
the Lighting of the Town Event with the winners were
Joined by BEDC’s Ray Lambert, the group spoke with
announced in December. The goal was to encourage
local entrepreneurs including St. George’s Crown
East End Businesses to decorate their stores, thereby
Creative Director, Jarae Thompson about his new St.
enhancing the overall atmosphere and shopping
George’s Community Newspaper, and Mark Soares,
experience of the town.
of Bermuda Yacht Services, who shared stories about
The winners include:
the impact of visiting yachts to the St George business
• B est Overall: Bermuda Linens & Gifts winning the
community. The delegates also stopped in to meet with
Rotary Trophy and $150 cash
Kelly Thompson of Saltwater Jewelry, Kristen White of
Long Story Short, and met up with the Corporation’s
• The People’s Choice: Surprise winning the Mayor’s
tour guide, Rev. Lorne Bean and visitors on a UNESCO
Trophy and $150 cash
Heritage Site Walking Tour.
• Most Original: La Garza winning $100 cash
To wind up the visit they met with Mr Terry Robert at
Paradise Gifts, enjoyed coffee with Juliette Hoerrmann
ST. GEORGE’S HOLIDAY
of Temptations Café and finished at Paradise Gifts.

SHOPPING SEASON

The Bermuda Economic Development Corporation’s St.
George’s EEZ encouraged area businesses to promote
themselves leading up to Christmas 2017.
The campaign included an advertising blitz, which ran

ST. GEORGE’S SKATES
In December 2017, The St. George’s EEZ partnered
with Planning Factory Bermuda for a second year in a
row to create a six week Ice Skating Event at Somers

441-292-5570 | WWW.BEDC.BM | INFO@BEDC.BM

21

ECONOMIC ZONES

Garden in St. George’s. The event was a great boost
to the local economy for the area and also increased
traffic to nearby restaurants and retailers, which
resulted in greater sales at respective stores.

EEZ SUPPORT

NORTH EAST HAMILTON

BEDC is charged with the establishment of an outside
Vendor Market in each of the EEZs. It is also tasked
with issuing Vending Licenses. Presently, there are
regular markets held at the Old Towne Market in St.
George’s and the Rubber Tree Market in Warwick.
BEDC is currently reviewing the options and viability of
the Hidden Treasures Market in Somerset.
BEDC assisted in the organisation of all three
(3) markets and provides on-going assistance to
these markets. The newest market BEDC provided
assistance was with the Uptown Market which opened
on Court Street in the North East Hamilton EEZ in
2015. This market has now evolved into the UpTown
Saturday Nights street festival initiative. There is a
small amount of funds allotted in the budget to assist
these markets in 2017-2018. These vendor markets
have proven to be quite successful as part-time
business ventures for the 250 plus micro-entrepreneurs
registered with the BEDC.

In 2007, North East Hamilton was designated as an
Economic Empowerment Zone. Since then, BEDC has
worked with businesses, residents and community
stakeholders in a collective effort to rejuvenate this
culturally and historically rich and diverse corner of the
City of Hamilton.

UPTOWN SATURDAY NIGHTS
Held in the Autumn and Winter of 2016, this event
presented a prime opportunity for vendors to showcase
their wares and food items during Saturday nights.
Aiming to bring additional tourists and locals to the
area, the event also provided many businesses with
an economic boost leading up to the holiday season.
BEDC was pleased to be partner with the Uptown
Cultural Committee, the City of Hamilton, the Bermuda
Chamber of Commerce, the Emperial Group/Spanish
Town, Global Art TV, Chill Entertainment, Party People
Entertainment, and Gina Spence Productions to
support North East Hamilton business owners and
residents on this community driven initiative.

SOMERSET
DANIELS HEAD SOMERSET BEACH
& PARK – SUMMER BUSINESS
CONCESSION OPPORTUNITIES
FORUM
BEDC collaborated with the Bermuda Land
Development Company Limited for the Daniels Head
Somerset Beach & Park Summer Business Concession
Opportunities Forum on Tuesday, April 4, 2017 from
6.15pm until 8pm. Held in advance of the America’s
Cup, the event aimed to educate attendees on how the
Daniels Head Site would be upgraded and renovated in
time for its opening on May 15. It also gave the public
suggestions for unique business ideas for the area and
how entrepreneurs could apply for their business to be
considered as a vendor.
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EEZ CUSTOMS DUTY DEFERMENT
CONSESSION
The Customs Duty Deferment allows business and
property owners located in the EEZs to take advantage
of a deferral of customs duty for capital projects and
endeavours. The BEDC has approved Customs Duty
Deferment on total goods valued at one million, fiftyfour thousand dollars ($1,054,000) resulting in deferred
duty totaling two hundred and fifty-eight dollars
($258,000), greatly assisting in the development of
thirteen (13) EEZ businesses and properties.

EEZ PAYROLL TAX CONCESSION
In order to encourage and attract businesses to start
up in an EEZ a reduction in the Payroll Tax rate was
implemented wherein a rate of 6.0% is offered to new
businesses up to a maximum of 9 tax periods. Sixteen
(16) businesses have started up or relocated to the
EEZs in order to take advantage of the concession.

BEDC ANNUAL
PROGRESSIVE
REPORT 2017 - 2018

PILLAR INITIATIVES
SMALL BUSINESS CONSTRUCTION
INCUBATOR (SBCI) – HANDS UP
EMPOWERED (HUE)
The Small Business Construction Incubator (SBCI) was
designed specifically for small construction company
owners. This initiative was aimed at strengthening the
leadership and business acumen of Bermuda’s small
construction related business owners and also to facilitate
a greater involvement of small businesses in growth sectors
of the construction industry. Ninety (90) persons participated
in the programme. BEDC helped the graduates become
aware of the construction and development opportunities
available and also facilitated the tradesmen and contractors
on our Business Register being made aware of the Airport
Redevelopment Project opportunities, attending information
sessions, and filling out Expressions of Interest and Prequalification documentation.

LOAN GUARANTEE PROGRAMME

Bermuda’s commercial marketplace. It is therefore vital
that the BEDC receives the budgetary support it requires
to continue fostering economic stability and growth in
Bermuda’s local entrepreneurs.

BUSINESS REGISTER
In 2017, BEDC held records on its Business Register for
over 4,500 small businesses and over 100 medium-sized
businesses. It was BEDC’s task during the financial year, to
assist these businesses in preparing to take advantage of
entrepreneurial opportunities.

HM CUSTOMS LETTER OF CREDIT
BEDC has allocated $200,000 to enable businesses
importing retail goods into Bermuda to defer payment of
duty for up to three months for each importation which
allows the business the opportunity to better manage
its cash flow. To date lines of credit totaling twenty-six
thousand dollars ($26,000) have been approved.

During 2017-2018, the Bermuda Economic Development
Corporation has achieved laudable success and remains
focused on its dedication to the local business community in
Bermuda. Many entrepreneurs who come through the doors
receive valuable assistance, guidance, and support during
consultations which makes the difference in starting and
successfully running a business in Bermuda.
Through the loan guarantee and microloan programmes,
clients have been given the opportunity to participate in
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PLANS FOR 2018–19
The BEDC is poised to raise the
entrepreneurial bar in 2018-2019 and is
optimistic about the future for entrepreneurs
in Bermuda. The Corporation’s key strategic
objectives within its new 3-year Strategic
plan (2017–2020) are as follows:
• To attract and retain more growth clients
• To increase visibility to enhance
awareness and strengthen relationships
• To increase the number of and skill sets
of entrepreneurs
• To establish partnerships within certain
industries to incent growth
• To inform and reduce misconceptions
about starting and funding businesses
• To streamline bureaucracy associated
with business creation
• To refine business register and data
production
• To consider systems and programmes
for staff members to be effective and
relevant
• To establish a viable financial plan to
sustain the corporation
• To diversify and grow corporation’s
revenue streams
• To increase ease of access to financing
entrepreneurship
The BEDC has been gratified to see the level
of enthusiasm and the entrepreneurial spirit
demonstrated by existing business owners
and newly introduced business owners
in Bermuda. BEDC staff will continue to
provide tailored and bespoke services to its
customers to ensure local business success.
This will consist of on-site business and
counseling support for the loan guarantee
and direct microloan clients, hands on
support for clients in the three EEZs, as
well as services to newly-established or
struggling medium-sized businesses.
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