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Mr. Speaker, Honourable Members will be aware of the various Memoranda of 

Understanding that have been signed by the Government as part of the 

development of the FinTech Industry in Bermuda.  

 

Mr. Speaker, with this push to develop another pillar of Bermuda’s economy, this 

Government is determined to cultivate local and overseas investment as we 

develop this new industry. We promised to create an environment in which 

Bermudian businesses can thrive, opportunities for Bermudians can be created and 

in which capable, qualified Bermudians can benefit from opportunities to train, 

work and succeed at every level. 

 

Mr. Speaker, the Memoranda contain undertakings that will see the various 

partner companies invest significant sums of money to support the training of 

Bermudians in this area, and in one case, focusing on nurturing a proper pipeline 

for creating basic, intermediate and advanced software development engineers. It 

is important that the Government is ready to receive these funds and to ensure 

that they are paid out in accordance with the terms of their investment. 
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Therefore, Mr. Speaker, I am pleased to advise this Honourable House that today 

the Government will introduce a Bill that will create a FinTech Development Fund 

for the specific purpose of holding funds to be used to invest and train Bermudians 

in the disciplines needed to support a FinTech economy.  

 

Mr. Speaker, Honourable Members will be aware of other such Funds into which 

monies are paid from specific sources and the disbursement of sums from those 

Funds is regulated by specific, statutorily prescribed criteria. Most notable are the 

Confiscated Assets Fund, established under the Proceeds of Crime Act 1997 and 

the Government Reserves Fund established under the Public Treasury 

(Administration and Payments) Act 1969. 

 

Mr. Speaker, it is proposed that disbursements from the Fund will be with the 

approval of the Minister of Finance and the Minister responsible for eCommerce 

subject to consultation with the Minister responsible for workforce development, 

and where necessary, consultation also with the Ministers responsible for youth 

development, health and sports. 

 

Mr. Speaker, It is further proposed that monies shall be disbursed from the Fund 

on the following criteria: 

 

(i)  to support educational programmes or initiatives providing training for 

Bermudians in software engineering and  distributed ledger technology; 

(ii)  to support the development of regulatory compliance capacity in FinTech and  

distributed ledger technology; 

(iii)  to support the activities of any advisory body appointed under any Act or 

otherwise in support of FinTech and  distributed ledger technology; 
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(iv)  to support such community based initiatives or organizations in the area of 

youth development, sporting clubs, healthcare or seniors care; 

(v)  such other educational initiatives as appear to the Minister of Finance to be 

relevant to the development of FinTech and  distributed ledger technology in 

Bermuda. 

 

Mr. Speaker, in keeping with the general administrative principles ascribed to 

other funds under the auspices of the Government of Bermuda, it is proposed that: 

 

(i)  monies in the Fund be invested in accordance with the Public Funds Act 1954 

with any income paid into the Fund; 

(ii)  the financial year end of the Fund shall be  31st March; 

(iii)  there shall be a duty to keep accounts and a copy of those accounts shall be 

provided to the Auditor General; 

(iv)  there shall be an annual reporting requirement and a statutory requirement to 

table a report on the audited accounts in the Legislature. 

 

Mr. Speaker, there has been some background noise that seeks to diminish the 

work that the Government is doing in the establishment of this industry for 

Bermuda. We are in no way deterred from our goals by these criticisms and 

attempts to cast doubt in the minds of the people. There are steps to be taken in 

growing an economy and we are following those steps in a prudent manner, 

engaging best practice and advice in the development of legislation and 

regulations in support of FinTech and digital asset business. No step in this 

process has been taken without the involvement of the Bermuda Monetary 

Authority whose reputation as a regulator is exemplary. For the avoidance of 

doubt, every company seeking to engage in a digital asset business in Bermuda 

must meet all of the criteria established by the BMA.  



4 
 

 

Mr. Speaker, Bermuda is doing what it does best; building a sound regulatory 

environment for an emerging global industry. Bermuda’s leadership in establishing 

a strong regulatory regime is the very reason that companies are interested in 

bringing their FinTech businesses to Bermuda. 

 

Mr. Speaker, this government is committed to ensuring that Bermudians are 

equipped to fill the jobs that will be created and to ensure that this industry 

provides support for needs in the wider community. The creation of this Fund is 

another critical step this Government is taking as we execute on our promise to 

provide real support for sporting clubs, our seniors and career development 

opportunities for Bermudians. 

 

Thank you, Mr. Speaker. 

 


