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Chairman’s 		  
Statement
The fiscal year ended March 31, 2021, has come 
to an end and what a year it has been – one we 
will not soon forget. COVID-19 has dominated our 
lives and impacted us in many ways. Our thoughts 
and prayers go out to all of those who have lost 



5

loved ones and been affected nega-
tively by poor health, (physical and/or 
mental) or have been hurt financially 
by the instability brought on by this 
pandemic. It has also been a time to 
reflect and to plan, which has led to 
positive outcomes in some cases, as 
we have seen with the results of our 
Citizenship by Investment Programme 
(“the Programme”) here in Saint 
Lucia. We have seen the significant 
development in non-traditional mar-
kets, in particular North America. The 
value of our Caribbean lifestyle, and 
in particular, the many positive attrib-
utes that we often take for granted 
in our beautiful island Saint Lucia, 
have come to the fore. Simply put, 
the value of access and our citizen-
ship has increased significantly on 
a global basis. The value and bene-
fits of Saint Lucian citizenship, have 
increased beyond just the travel ben-
efits associated with our passport. 
This has been demonstrated in the 
success we have had as a Programme 
this year. 

The strategic initiatives we put in place at the end of last year 
have paid off as well. Repositioning our Programme to make it 
open, transparent, accessible to all and to reward success, has 
been instrumental in attracting new relationships and new mar-
kets. We have continued to innovate and to adapt to the market 
and these initiatives have continued to move us up steadily in the 
global ranking of Citizenship by Investment Programmes. Indeed, 
recent polls have suggested the Saint Lucia Programme was one 
of the top Programmes globally, if not the top, having risen sig-
nificantly, relative to our competitors. The successful roll-out of 
the COVID-19 bond qualifying investment, which was part of our 
product diversification strategy, has been an attractive offering 
to the market and been a valuable tool in ensuring that, as an 
island, we have continued to meet all our debt obligations and 
to be able to continue financing our recurrent expenditure, at a 
time when our tourism revenues have seen significant negative 
impact. We have expanded the qualifying criteria for dependents, 
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and the ability to add new dependents, 
for example, with no time limit to add 
newborn children or a spouse. We have 
lowered the investment amount to US 
$500 to add a newborn. These responses 
to the market and the timeliness with 
which we were able to bring them into 
effect have served us well. We will seek 
to maintain this level of dynamism and 
responsiveness, while at the same time 
ensuring the Programme remains highly 
respected and well-regarded by our inter-
national stakeholders, as indeed it is. 

We have made strategic investments in 
marketing, as we seek to support the 
efforts of our vast networks of market-
ing agents, promoters and authorized 
agents. We have rebranded and invested 
in a world-class and industry-leading 
website. These investments have bore 
fruit and will continue to do so, as we have 
seen new relationships grow, new mar-
kets flourish, and even old relationships 
rekindled. We are committed to continued 
investment in our marketing initiatives. 
Despite the significant increase in our 
numbers and the growing momentum, 
and despite the difficulties brought on 
by COVID-19, working from home and 
Board meetings held remotely, we have 
continued to ensure that our operations 
have run smoothly and efficiently. Here 
again, the Saint Lucia Programme, has 
demonstrated leadership. At 66 days, 
average processing time (56 in the prior 
year), we have consistently been ahead 
of the 90-day target outlined in our leg-
islation. We recognize the importance of 
continuing to work hard to innovate, to 
ensure we can provide a timely service to 
our future citizens. All of this while ensur-
ing our commitment to high standards 
has not waivered.
In keeping with the aim of professionally 

and efficiently facilitating persons 
coming to invest in Saint Lucia, the Alien 
Landholdings (Licensing) Act No.1 of 2020 
and the Alien Landholding (Licensing) 
Regulations, No. 70 of 2020 came into 
effect in March and May of 2020, respec-
tively. The CIP Unit now has the mandate 
to issue Alien Landholding Licenses for 
foreign persons acquiring real estate in 
Saint Lucia. We have already delivered 
significant improvements in processing 
times. We have also engaged with the CIP 
industry to continue enhancing the leg-
islation and streamlining the processes 
and have, ready for consideration, further 
important recommendations to improve 
the legislative and regulatory framework. 
Future initiatives will include looking at 
residency legislation and the implemen-
tation of Head Office legislation, as a 
distinct legal framework. All of these with 
the aim of encouraging and facilitating 
the efficient investment into Saint Lucia, 
by individuals. 

Our commitment to doing it right, and to 
maintaining our core principles of integ-
rity, efficiency and transparency have 
been at the center of what we do and 
how we do it. We are very proud of the 
continued, close, working relationship 
we have with our law enforcement and 
intelligence partners; they remain a key 
stakeholder to us. They in turn, continue 
to recognize the great work we have been 
doing and the high standards we main-
tain. This is perhaps best demonstrated 
by Saint Lucia being removed from the 
2020 Country Report on Human Rights 
Practices published by the U.S. State 
Department, and in particular, with Saint 
Lucia being removed from the section of 
the report that deals with “Corruption and 
Lack of Transparency in Government,” 
as it relates to CIP Programmes in the 
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Caribbean. We believe this highlights 
the global recognition of the fact that our 
Programme is being well run.

We have remained resolute in ensuring 
strong governance, accountability, trans-
parency and a focus on very high levels 
of compliance and due diligence, and 
in that regard, continue to demonstrate 
leadership within our region. From a gov-
ernance perspective, the Board of the Unit 
remained active and engaged and contin-
ues to play a critical role in the strategy of 
the Unit and the decision-making process 
for the grant of citizenship. The Board met 
a total of 24 times during the year and 
all Directors had an attendance record 
of 88% or higher. I would like to thank the 
Directors for their time and commitment 
to the Programme and the resulting suc-
cess. We have continued to invest in our 
own development as a Board with 4 of the 
5 members of the Board attending com-
prehensive directorship training during 
the year.

To the CEO, management and staff of the 
Unit, and on behalf of the Board, I would 
like to thank them for all the hard work 
and effort that went into making this 
another successful year for CIP Saint 
Lucia, despite all the challenges we have 
faced. 

On behalf of the Board and the team at 
CIP Saint Lucia, we would like to thank the 
Honourable Allen Chastanet, the Minister 
to whom responsibility for Citizenship by 
Investment has been assigned, for his 
steadfast support of CIP Saint Lucia and 
leading in the provision of policy direction. 
We would also like to thank the Cabinet 
of Ministers and the Attorney General and 
his office for the support given in working 
through the legislative changes during 

the year. 

Finally, we welcome the 568 new cit-
izens (188 in 2019/2020) that chose to 
invest in Saint Lucia and invite them 
to come and explore the opportunities 
that exist for further integration and 
investment in our beautiful Helen of the 
West. It is through their confidence in 
our country, that this Programme has 
been able to contribute XCD$38,459,539 
(prior year XCD$28,107,819) in funding 
to the National Economic Fund, under 
the Donation option and has generated 
XCD$17,863,089 (prior year XCD$0) in 
bond financing for the Government. 
The Programme to date, has now con-
tributed XCD$187,568,616 (prior year 
XCD$131,245,988) since its inception. 
The momentum built in 2020-2021 has 
continued into 2021-2022 and leveraging 
on the positive changes that have been 
highlighted above, we look forward to 
making an even more significant contri-
bution in the year ahead. Rest assured, 
the CIP Saint Lucia Programme will con-
tinue to lead with the highest standards 
and ethics expected of us. 

Ryan Devaux
Chairman
Citizenship by Investment Board
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100%

attendance 

88%

Board Governance
Twenty-four (24) Board meetings were held for the year which amounted 
to one hundred & eleven (111) hours and forty (40) minutes.

Ryan Devaux

Beryl George 

Lucius Lake

Esther Greene-Ernest

Brender Portland-Reynolds
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Overview Of 
Performance
“5 In Review”

Nestor Alfred
CEO, CIP Saint Lucia
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Introduction
The Citizenship by Investment Programme 
(“CIP”) celebrated its 5th year running, 
in December 2020 and as a Unit, we feel 
extremely proud of be given the opportu-
nity to participate in the administration 
of this Programme, and to contribute in 
a meaningful way towards the economic 
development of this island. Unfortunately, 
the celebratory mood was dampened by 
COVID-19 as the established protocols 
and restrictions made it challenging to 
commemorate the milestone.

Our place within the investment migra-
tion sector has been well cemented 
over the past 5 years. Our focus on the 
conduct of rigorous due diligence and 
creating a level of transparency within the 
Programme, has not gone unnoticed with 
references by many publications on the 
subject matter. One of the notable com-
ments came from the Country Report on 
Human Rights Practices, published by the 
U.S. State Department, where St. Lucia’s 
Citizenship by Investment Programme 
was one of two (2) islands not identified 
with corruption and lack of transparency. 

Although the CIP Unit (‘the Unit”) has 
achieved many successes, some of the 
milestones that we would highlight are 
as follows: 
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•	 E-Payment Platform: Launched the 
first, and currently only e-payment 
platform amongst the region CIPs. 
This provided yet another payment 
option to our many applicants. 

•	 Integrated Online Application 
Portal: Having a fully integrated 
online application processing plat-
form, which allowed the staff of the 
Unit to work remotely, proved to be 
a useful asset to the Unit at the 
height of the COVID-19 pandemic.

•	 Enhanced Brand and Website: The 
launch of the Unit’s enhanced brand 
and website. Our new brand-iden-
tity is designed to demonstrate our 
commitment to good governance. 

•	 Banking Relationship: Securing a 
relationship with a second Bank to 

undertake CIP business. This was 
a major achievement given that 
none of the region CIPs were able 
to achieve such. It was also worth 
noting that this was being achieved 
at a time where banks were deal-
ing with all the de-risking issues. 
This was a clear statement of the 
transparency, good governance 
and our commitment to undertak-
ing rigorous due diligence of every 
applicant. 

The appearance of COVID-19 to our 
shores in 2020, brought many uncer-
tainties and CIP was not spared from 
the accompanying anxiety. The question 
was never whether persons would still be 
interested in a second citizenship during 
this pandemic, but it was centered on 
whether they would have access to the 
financial institutions and government 
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agencies which are paramount for 
the completeness and submission 
of applications. As a Unit, we acti-
vated our business continuity plan 
and made the necessary changes to 
accommodate the new environment 
without diluting our transparency 
and good governance. 

Throughout the 5 years, the CIP Unit 
has had steady and responsible 
growth in its applications received. 

Over the past five years investment 
into the National Economic Fund for 
the grant of citizenship continues to 
lead the way as the most preferred 
investment category.
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No. of Citizenship Applications Granted from inception: 2016 – March 2021.

2017/182016/17 2018/19 2019/20 2020/21

Total Applications Granted per Year

188

17

210

143

313

Government 
Bonds
Making an investment into a Government 
Bond under the CIP is in accordance with 
the National Savings and Development 
Bonds Act Cap 15.25. The Bonds are zero- 
coupon bonds with holding periods from 
five (5) to seven (7) years. 
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Regular government bonds - Investment Amount in�ows
over the 5 years period: 2016 - March 2021

7,459,755

1,344,100

Year 2016 Year 2017 Year 2018 Year 2019 Year 2020 Year 2021
0

1M
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3M
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5M

6M

7M

8M

Government Bonds: Investment inflows over the 5-year period: 2016 – March 2021

Covid-19 
Government 
Bond Relief 
Option
This limited investment option (ends 
December 31st, 2021) for the grant of 
citizenship, came out of the COVID-19 
pandemic and the need to raise addi-
tional funds to restructure government’s 
short-term debt instruments. This Bond 
option is a zero-coupon Bond. 

For the fiscal year, a total of twenty-five 

(25) bonds had been purchased, bringing 
a total cash inflow of XCD$17,863,089 to 
the Government of Saint Lucia. The Bond 
option also calls for the payment of an 
administrative fee. For the twenty-five 
(25) bonds sold for the fiscal period 2020-
2021, the CIP Unit was able to realize a 
cash inflow of XCD$2,025,000.
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COVID-19 Bond Relief: Investment inflows over the 5-year period: 2016 – March 2021

COVID 19 Government bond - Investment Amount in�ows
over the 5 years period: 2016 - March 2021
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CIP Collections in�ows over the 5 year period: 2016 - March 2021
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COVID-19 Bond Relief: Administrative Fee inflows over the 5-year period: 2016 – March 2021
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Government-
Approved Real 
Estate Project
At present, there are only two (2) gov-
ernment approved real estate projects 
open for investment i.e. The Saint Lucia 
Canelles Resort and The Alpina Saint 
Lucia Hotel & Alpina Square. Thus far, all 
the applications generated through the 
real estate investment option, came from 
The Saint Lucia Canelles Resort. From the 
fiscal year 2019- 2020 & 2020-2021, a 
total of one-hundred (100) applications 

were received, out of which, seven-
ty-five (75) applications were granted 
which generated administrative fees of 
XCD$7,438,500 for the CIP Unit. 

The investment amount of USD$300,000 
per application for a real estate project, 
goes into an escrow account managed by 
an appointed escrow agent. 

Real Estate: Administrative Fee inflows over the 5-year period: 2016 – March 2021

7,087,500

216,000135,000

Government approved real estate CIP Collection in�ows
over the 5 years period: 2016 - March 2021
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National 
Economic Fund
A special fund has been set up at a 
domestic Bank called the Saint Lucia 
National Economic Fund, to accom-
modate all investment amounts being 
made to the National Economic Fund. 
The administration and governance of 
the Fund is enshrined within the Saint 
Lucia National Economic Fund Act No.18 
of 2019. The governing body of the Saint 
Lucia National Economic Fund is the Saint 
Lucia National Economic Fund Board.

The functions of the Fund are:

a.	 to advance loans for a Government 
-approved capital project; 

b.	 to provide investment for a 
Government-approved capital 
project;

c.	 to reduce Government debt; 

d.	 to purchase Government bonds;  

e.	 to provide monies for a purpose 
approved by Cabinet that is not 
considered recurrent in nature.

Since the establishment of the Saint 
Lucia National Economic Fund, a total of 
XCD$32,706,791.76 has been transferred.

However, from inception of the Programme, 
the Citizenship by Investment Unit has 
transferred a total of XCD$160,901,673.36 
to the Government of Saint Lucia.

38,459,540

60,570,522

28,107,81927,828,246

5,935,546

Investment Amount in�ows
over the 5 years period: 2016 - March 2021
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National Economic Fund: Investment inflows over the 5-year period: 2016 – March 2021
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Year In 
Review: 
2020-2021
Introduction
The fiscal year 2020-2021, can be termed as one of the most 
successful years for the CIP Unit in terms of revenue and 
growth in applications, in almost all the investment options 
available for citizenship. Overall, it has been the best year 
on record from since inception.

In 2020-2021, CIP Saint 
Lucia ranked No. 1 within 
the Caribbean region for 
efficiency in processing 
citizenship applications

“

”
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Review of Citizenship Applications

Investments towards the NEF for the grant of citizenship continued being the most pre-
ferred investment option due to its price point offer starting at USD$100,000 per single 
applicant. Of the citizenship applications received for 2020-2021, it represented 64% 
(261 applications) for the period under review. Investment in Government-approved 
Real Estate Project represents 20% (82 applications) and Covid-19 Government Bonds 
represents 16% (65 applications) followed, respectively.

The significant volume of applications received (408 applications) were the main drivers 
for a sterling performance for the year in review: 2020-2021 

MAP represents the # of applications Received by Country of Birth: 2020-2021
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Although investment to the National 
Economic Fund impacted performance 
considerably, when compared to the 
prior year, 2019-2020 by XCD$2,407,590, 
administrative fees earned from invest-
ments into Real Estate and Covid-19 

Government Bonds had a greater impact 
on performance of XCD$8,896,500 when 
compared to the prior year 2019-2020. 
Investments into an approved Real Estate 
Project represents 20% of the total appli-
cations received for the fiscal year.

50

98

146

114

Applications Received per Quarter 2020/21

Q1:
Apr 2020 - Jun 2020

Q2:
Jul 2020 - Sep 2020

Q3:
Oct 2020 - Dec 2020

Q4:
Jan 2021 - Mar 2021

Applications Received per quarter during the fiscal 2020-2021

Excess Funds
With a significant revenue stream from 
administrative fees, derived from the 
real estate and COVID-19 Bonds, the 

Citizenship by Investment Unit has had 
cash beyond its own budgetary require-
ments. For this fiscal year: 2020-2021, 
a total of XCD$13,797,992.19 has 
been transferred to the Government 
Consolidated Fund.
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Excess Administrative Fee inflows over the 5-year period: 2016 – March 2021

Excess Funds
 over the 5 year period: 2016 - March 2021
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1
Veri�cation
The application is 
reviewed for 
completeness

2
Due Diligence
A two pronged due 
diligence approach: 
a) 3rd party entity
b) Law Enforcement

3
Unit’s Recom
Based on the �ndings 
from the due diligence 
reports a recommendation 
is made to grant or deny 
citizenship 

4
Board Approval 
The board reviews 
the full application 
and makes a 
decision to grant or 
deny citizenship 

Citizenship Applications 
Granted & Denied.
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Citizenship applications must be submitted in physical and electronic form via the 
citizenship application portal. AVERAGE PROCESSING TIME: 66 DAYS

# of Applications Granted
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Alien Landholding 
Regime
With the enactment of the Alien Landholding (Licensing) Act No. 
1 of 2020 and the Alien Landholding (Licensing) Regulations No. 
70 of 2020, the CIP Unit was given the additional task of being 
responsible, primarily for the processing of an application for a 
Certificate of Eligibility (COE) or an Alien Landholding License 
(ALHL). 

Table below depicts the number of certificates and licenses that 
were received and granted for the period 2020-2021.
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Alien Landholding License (ALL)
Applications Received vs. Applications Granted
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“5 years has clearly shown the importance 
of CIP as a platform for revenue growth and 
a viable option for economic sustainability. 
Our growth has been pursued in a 
responsible manner with the conduct of 
due diligence being the cornerstone for the 
grant of citizenship. 

The future of CIP within the region lies 
with the consolidation and collaboration 
of the OECS CIPs- Dominica, Saint Kitts 
& Nevis, Grenada, Antigua & Barbuda and 
Saint Lucia.” 

CEO, CIP Saint Lucia
Nestor Alfred
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Financial 
Summary

National Economic Fund

Regular Bonds

COVID-19 Bonds
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Revenue
Total revenue from ordinary activities generated XCD$33.4 million for the period 2020-
2021 in comparison to XCD$14.4 million for the period ended March 2020. This reflects 
an overall increase of 133%.
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Programme Costs
Programme costs for the period stood at XCD$15.5 million and exceeded prior year by 
XCD$2.9 million. 

Cost was significantly impacted by the commissions paid to Authorized Agents and 
Promoters at XCD$7 million and due diligence expenses at XCD$7.4 million.
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Operating Expenses
Generally, operating expenses are well managed by the Unit but exceeded prior year by 
3% or XCD$64.6k due to payroll increases and the inclusion of the Alien Landholding 
Department. This department was not yet operationalized in the prior year 2019-2020. 
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Balance Sheet
Total assets grew by XCD$4.96 million or 65% in comparison to 2019-2020 with the 
main component of this being cash at bank at XCD$12,003,411 versus XCD$6,976,889 
in the prior year.

Total liabilities increased by XCD$3.3 million or 82% over prior year. This is attributed 
to an increase in commissions payable to Authorized Agents and Promoters, payments 
due to due diligence service providers and value added tax on the import of services. 

Total Shareholders’ equity increased by 46% or XCD$1,657,071 over prior year despite 
excess cash of XCD$3,797,992 distributed to government for the period.

Cash Flow
The Unit’s cash flow and liquidity has been strong throughout the period with signifi-
cant cash generated from administrative fees from real estate and bond investments. 

The working capital ratio is at 1.74 with monetary investments of XCD$637,200 held 
in trust to the National Economic Fund.
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Investment Inflows
Investment contributions to the National Economic Fund paid to the Government of 
Saint Lucia Consolidated fund.

Investment Contributions to the National Economic Fund paid into the National 
Economic Fund bank account.
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