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We believe we have a 
responsibility to uphold and 
embody ethics, transparency 
and integrity in all aspects of our 
work. Our people are leaders 
who can promote trust in 
business and use their skills 
and relationships to promote 
more ethical and responsible 
behaviour in the marketplace.
Our values guide the choices we make, which applies 
not only to how we treat each other as professionals, 
but also to how we select clients, work with those 
clients and each other, and ensure the work we do 
upholds our own standards.

Our Code of Conduct lays out and reinforces the importance of 
conducting business within the framework of professional standards, 
laws, and regulations, together with our own purpose, values, standards 
and policies. The Code of Conduct and behaviours we seek to reinforce 
are brought to life in numerous ways, including delivering highest quality 
outcomes, leadership and training programs, in our day to day work, and 
in the handling of complaints and investigations. 

• Our Human Rights Statement

• Our Transparency report, year ended June 30, 2020

Like digital, ESG has the potential to revamp 
how successful organisations plan, implement 
and operate. Also like digital, ESG is a sprawling 
topic, making it challenging for organisations to 
know where to begin.

Our sustainability services consulting team 
is developing new ways of measuring 
environmental, social and governance impacts, 
managing risks and supporting our clients in 
ESG reporting.

Privacy and data 
protection
We are committed to protecting privacy and 
safeguarding personal, business and financial 
information.

• Our Privacy Statement

Responsible business leadership

A sustainable 
way forward

Governance

• �We use Bermudian contractors and businesses 
and follow the PwC network’s approach to 
responsible procurement 

• �In our procurement, we comply with the 
requirements of the PwC network’s  
Third-Party Code of Conduct by demanding 
that our suppliers and vendors commit to them.

• �Sustainability services – We lead the 
conversation on tackling important problems 
impacting businesses, governments and 
communities

• �When it comes to, for example, involvement 
in and organising of corporate events and 
sponsorships, we support the drafting of and 
introduction of sustainability guidelines.

Responsible procurement 
& supporting Bermuda 
businesses
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In order to ensure these challenges can 
be addressed, the number one concern 
has been how owners can manage their 
cash pressures to ride out the crisis. 
Our Business Restructuring Services 
(BRS) practice provides support to 
clients in time sensitive and critical 
scenarios, consistent with the 
challenges that businesses impacted by 
the pandemic are now experiencing.

We are working closely with 
organisations in the region, and globally, 
to help them to prepare and respond, by 
sharing our experience in working with 
companies, governments, regulators, 
NGOs and international organisations 
around the world to build their crisis 
response capabilities. Our specialist 
teams have helped them respond and 
emerge stronger.

Our team stands ready to help

As the COVID-19 global crisis and response 
evolves, organisations are experiencing 
significant operational, financial and liquidity 
challenges. The Tourism and Hospitality 
sectors are particularly impacted.

We provide end-to-end  
services covering the  

entire lifecycle of 
projects in tourism and 

hospitality

PwC in the Caribbean  
advises hotels, resorts,  

shared ownership 
properties, casinos, 

cruise lines, marinas and  
other travel and tourism 

clients 

Our global presence and 
network enable us to leverage 
international experience and 
local knowledge to seamlessly 
meet our clients’ needs

60
We advise Tourism 
and Hospitality 
clients in more than 
60 countries 
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Tourism and  
Hospitality

pwc.com/cb

Managing your cash 
pressures during 
COVID-19

We operate across the  
Caribbean from:

•The Bahamas

•Bermuda

•British Virgin Islands

•Cayman Islands

•East Caribbean (Barbados  
and St. Lucia)

•Guyana

•Jamaica

•Trinidad and Tobago

We provide  
services to  
over 40 hotels 
and resorts in  
the Caribbean

Economic Substance 
Requirements
Impact on Bermuda-domiciled entities

1  If an entity fails to comply with the reporting requirements, the ROC may impose fines and penalties applying 
the powers granted by the Registrar of Companies (Compliance Measures) Act 2017. 

2 Refers to an entity which exists on the date of the coming into operation of the ESA. 
3 Refers to an entity incorporated on or after the date in which the ESA comes into operation.

www.pwc.com/bm

Timing of compliance with the Act

Existing entities2 Must comply with the provisions of the Act by 1 July 2019 with the first return due in 2020.

New incorporated entities3 Must comply with the provisions of the Act upon incorporation, with the first return due in 2020.

What are the economic substance 
requirements?
An in-scope entity must meet the following economic 
requirements:

• Managed and directed in Bermuda

•  ‘Core income generating activities’ are undertaken
in Bermuda with respect to the ‘relevant activity’

• Maintains adequate physical presence in Bermuda

•  Has adequate full-time employees in Bermuda with
suitable qualifications

•  Incurs adequate operating expenditure in Bermuda
in relation to the ‘relevant activity’

What are the economic substance 
reporting requirements?
Once adopted, affected companies will be required to 
file an annual Economic Substance Declaration (an 
“ESD”) with the Bermuda Registrar of Companies 
(the “ROC”).1

The Economic Substance Act 2018 (the “Act” or “ESA”) 
was passed by the Bermuda Government in response 
to concerns raised by the European Union’s Code of 
Conduct Group (Business Taxation). The Act is effective 
from 1 January 2019 and addresses the issue of 
economic substance for relevant businesses by defining 
‘relevant activity’ and ‘core income generating activities’.  

Who is subject to economic substance 
requirements?
Every entity that is engaged in a “relevant activity”. A 
‘relevant activity’ is one where an entity is operating in 
one or more of the following categories: 

•  Banking
•  Insurance
•  Fund management
•  Financing and leasing
•  Headquarters

•  Shipping
•    Distribution and service

centre
•  Intellectual property
•  Holding companies

Overview

Insights from Caribbean finance 
leaders on the crisis and response

15 June 2020 

PwC’s COVID-19
CFO Pulse

www.pwc.com/cfopulse

1 | PwC’s 2020 Annual Corporate Directors Survey
www.pwc.com/acds2020

Governance Insights Center

Turning crisis  
into opportunity

PwC’s 2020  
Annual Corporate Directors Survey

FT Digital Dialogues

Acting as a catalyst for dialogue 
and thought leadership

DirectorConnect

Every day, we work with clients 
to tackle business issues, 
exchange ideas and look ahead 
to new opportunities. We use 
our thought leadership to share 
diverse perspectives and help 
lead conversations related to 
sustainability and corporate 
responsibility. During 2020 we 
launched the following reports, 
surveys and virtual thought 
leadership events:

Our digital services

Supporting clients in digital transformation, with an 
approach tailored to your organisation, can be 
viewed across 5 lenses:

Digital disruption

New technologies are fundamentally impacting how 
companies do business. We support clients 
navigate the options and develop a strategy to 
succeed.

Digital experience

Consumers are demanding better experiences that 
are tailored to them, across multiple channels and 
at an affordable cost. Customer experience is a key 
focal point in PwC’s approach to digital services.

Digital operations

Digitising processes to reduce cost, improve 
productivity, supplier interaction and customer 
satisfaction is an imperative for all clients. PwC has 
broad capabilities with process re-engineering and 
digitising operations.

Digital organisation and workforce

Clients must align their organisation structure and 
the workforce to succeed in the digital age. PwC 
can support clients with navigating the impact on 
their people and culture.

Digital trust

As organisations implement more digital services, 
consumers need to be confident their data is 
secure. PwC supports clients with securing their 
data and building digital trust in society.

Building a new 
digital world
With change as the only constant, business 
leaders recognise they need to evolve, and 
they know they can’t do it alone

pwc.com/cb

Top Ten Employers
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Leading the way across 
the Caribbean 

Part of Jamaica’s 
Covid-19 Tourism 
Recovery 
Wilfred Baghaloo, PwC Jamaica 
partner, appointed to the 
Government’s COVID-19 Tourism 
Recovery Taskforce to rebuild 
Jamaica.

Advising on 
upskilling and 
modernising workers
Zia Paton, PwC Trinidad & Tobago 
partner, is leading a team to conduct 
job evaluations across the Civil 
Service of of Trinidad and Tobago-
—a foundational exercise to align 
the compensation and classification 
of some 2,000 positions with the 
requirements of a modern service.

Leading our Net Zero 
commitment
Gerry Mahon, assurance and 
operations partner, for PwC East 
Caribbean, is leading efforts 
regionally to make PwC in the 
Caribbean net zero by 2030

#pwcinthecaribbean 
We’ve grown to nine territories

Heading new 
Caribbean firm in 
Guyana
Angelique Bart was named 
Managing Partner of PwC Guyana, 
which opened in February, 2020, 
to support local and international 
clients in the country.

Giving the gift of 
digital wallets in 
Bahamas
Prince Rahming, PwC Bahamas 
territory leader, facilitated the 
opening of digital wallet accounts 
for each of its people, becoming the 
first organization in the Bahamas to 
do so.

Bahamas

Barbados

Bermuda

Cayman 
Islands

Guyana

British Virgin Islands

St Lucia
Jamaica

Trinidad & 
Tobago

We are solution-focused 
and our teams work 
together across the 
Caribbean, embracing 
new technologies and 
approaches to best 
serve our clients.

Click here to read more about PwC's impact on the 
environment and communities across the Caribbean

https://www.pwc.com/cb/en/about-us/corporate-responsibility.html
https://www.pwc.com/cb/en/about-us/corporate-responsibility.html
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At PwC, our purpose is to build trust in society and solve important problems. We’re a network of firms in 155 countries with 
over 284,000 people who are committed to delivering quality in assurance, advisory and tax services. Find out more and tell 
us what matters to you by visiting us at www.pwc.com/bermuda.

PwC refers to the Bermuda member firm, and may sometimes refer to the PwC network. Each member firm is a separate 
legal entity. Please see www.pwc.com/structure for further details.

© 2021 PricewaterhouseCoopers Ltd. All rights reserved.

@pwc_bermuda and @pwc_caribbean
Connect with us!


