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S.1. No. 13 of 2019

CREDIT REPORTING ACT
(NO. 3 OF 2018)

CREDIT REPORTING REGULATIONS, 2019

In exercise of the powers conferred by section 54 of the Credit Reporting
Act, 2018, the Central Bank of The Bahamas makes the following Reguiations

PART | - PRELIMINARY

1. Citation.

These Regulations may be cited as the Credit Reporting Regulations, 2019.

2.  Interpretation.

(1) In these Regulations, unless the context otherwise requires —
“Act” means the Credit Reporting Act, 2018';

“adverse action notice” means a written notice issued by a credit
provider to a data subject notifying the data subject of any action or
determination which —

(a} is based on the data subject information obtained from a
credit bureau;

(b) adversely affects the data subject, including denial or
cancellation of a Joan, whether existing or applied for;

“amendment notice™ means a written notice from a credit information
provider advising the credit burean and data subject of an
amendment to data subject information;

“debt collector” means a person who is in the business of collecting
debts,

“potice of change™ means a wrilten nolice sent by 2 credit bureau to a
user pursuant to regulation 17(1} advising of any amendment to
data subject information;

“notice of dispute” means a writlen nolice senl by a data subject 10 a
credit bureau under regulation 14,

""No. 3 of 2018).
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“notice of resolution” means a written nofice sent by a credit information
provider to a credit bureau and a data subject advising of the results
of an investigation regarding the data subject's notice of dispute;

“operaling systems” in relation to an applicant, includes the description
of the operations systcms, and the design of the data collection
systems, of the applicant;

“place of business” means the premises of a credit burean where credit
reporting business is carried on or i3 intended to be carried on,
whether the premises are owned by the credit bureau or leased or
rented.

“gtatement of dispute” means a written statement of a data subject
comprising not more than two hundred words setting out the data
subject's objections 1o the findings of a credit bureau under
regulation 17(3)(a);

“subscriber agreement” means an agreement in the form set out in the
First Schedule; and

“gystem” means, in relation to the systems of an applicant, the —
{a)  safety and security system;
{b)  management information system;
{c)  internal control system.

(2) Words and phrases not defined in paragraph (1) and uscd in these
Regulations have, unless thc context otherwise requires, the same
meaning ascribed to them in the Act.

PART Il - LICENSING OF CREDIT BUREAUS

3. Application and grant of licence.

(1) An application for a licence pursuant to section 6 of the Act shall be made
to the Central Bank in the form set out in the Second Schedule.

(2y  An application for a licence shall be accompanied by —

(a) a certified copy of the applicant’s Cortificate of Goed Standing,
Memorandum of Association and Articles of Incorperation;

(b) a feasibility study by the applicant, showing the nature of the
proposed business, its organizational structure and internal control
systems and monitoring procedures including, irter alia —

(iy  market analysis;
(1)  ownership structore;
(iii) governance and management structure;
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()
(d)

(c)

(t)

(2
(h)

()
)

%)

@

{1v)  business plan;
{(v)  business conlinnity plan; and
(vi) operations manuals;

a sworn declaration or an affirmation by the proposed directors,
officers and significant sharcholders in the forra set out in the Third
Schedule;

a swomn declaraiion or an allirmation by the proposed chief
executive officer in the form set out in the Fourth Schedde where
such officer is not a proposed director;

documentary  evidence vegarding the management processes,
including the —

(i) development schedule of the software requived for the
operations of the credit bureau;

(ii}  characteristics of the products and services intended to be
provided to subscribers;

(ii1) policies and procedores manual respecting the supply of
credil reporting seryices; and

(iv) proposed securily and controf measures atmed at preventing
misuse or improper management of data subject information;

an overview of operating systems of the applicant, including the

unique identification systems for persons that are adeguate fo

tactlitate the ready collection of data and handling of the database;

a description of the applicant’s premises and the securily measures

to be adopted;

an assessment of the suitability of such premises for data subject

service,

the proposed structure for charges for services under regutation 19;

a prototype of the final product that detnonstrates the principal

features and functions of the systems;

documentary evidence regarding the payment to the Central Bank

of the non-refundable application processing fee; and

any other information as the Central Bank considers necessary or

may, from time to time, require.

The operations manuals referred to in regulation 3(2¥bXvi) shall be
structured to ensure the accwacy and timely updating of the tnformation
contained in the database of the applicant and include —

()
(b)
(c)

a query module manual,
a data loading medule manuat;
a source quality control manual;
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(d) 2 maintenance module manval;

(e}  asecurity module manual;

{(f)  an operating manual,

(g) 4 user manual; and

(h)  amanual for procedures for handling complaints.

Pursuant to sections 7(2)(b) and 11(2) of the Act, the Central Bank may
grant a licence to an applicant only upon payment of fees in the amount
and manner prescribed in the Fifth Schedule.

4.  Fit and proper criteria.

(M

)

4

‘I'he Central 13ank shall, when evaluating an application for a licence to
operate, or carry on the business of, a credit burean in The Bahamas, take
into account all refevant matters within its discretion including the —

(a)  background, reputation, integrity, experience and capacity of the
proposed directors, managers and other officers of the applicant as
evidenced by, among other things, their curriculum vitae and
professional qualifications;

(b}  business plan of the applicant, including a mechanism to integrate,
P pp
gather, update and validate the data; and

(c)  design of data collection for data subject information and flexibility
in structuring the information in accordance with the Act and these
Regulations.

Without prejudice to the generality of paragraph (1)(a), a person shall not
be qualified to hold office as a director or an officer of a credit burean
where such person —

{a)  is aminor or under a legal disability;

(bY  has been convicted of an offence involving theft, fraud, forgery,
causing financial loss, or perjury;

(¢)  has been removed from an office of trust on account of misconduet,
abuse of office, corruption or incompetence, in the ten years
immediately preceding the date of the application;

(d) is a director, officer or employee of the Central Bank; or

(e) is an auditor of a credit burean or of any company associated with a
credit bureau.

The Central Bank may, in accordance with the Act and these Regulations,

require an applicant to provide evidence 1o the Bank's satisfaction that

every proposed director, officer or significant shareholder of the applicant
is a fit and proper person.

For the purpose of determining whether an applicant or a proposed

director, officer or significant shareholder of an applicant, or any other
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(5

(6)

person the Bank deems relevant, is a fit and proper person, the applicant
and the Central Bank in relation to such person —

(a}  shall have regard to the person's —

(iy  previous disciplinary record and gencral compliance history,
including any disciplinary sanction imposed on the person by
the Bank or any other regulatory authority;

(ii)  honesty, integrity and reputation;

(iil) financial soundness;

(iv)  business record and experience;

{v) competence, capability and soundness of judgement; and

(b)y may have regard to the person's past conduct and activities in the
credit reporting business and, in particular, to evidence of any of the
following, namely that such person —

(i}  has been convicted of an offence of fraud or any other
offence of which dishonesty is an element;

(if) has contravened the provisions of any law designed for the
protection of members of the public against financial loss due
to the dishonesty or incompetence of, or malpractices by,
persons engaged in the provision of banking, insurance,
investment or other financial services:

(1) was a director or an officer of a credit provider that has been
liguidated or is under liquidation or statutory management;

(iv) has taken part in any business practices that in the opinion of
the Central Bank were fraudulent, prejudicial or otherwise
improper, whether unlawful or not, or which otherwise
discredited his or her method of conducting business;

(v) has taken part in or has been associated with any other
business practices as would cast doubt on his or her
competence and soundness of judgement;

(vi) has otherwise conducted himself or herself in such a manncr
as to cast doubt on his or her competence and soundness of
judgement.

For the purposes of this paragraph, a relevant person includes a person
who is or will become a significant shareholder, director, or officer of the
applicant or any business to which the application relates.

The Central Bank may, where the Bank has reason to believe that a person
has relevant information in respect of a proposed director, officer or
significant sharehoider, or senior manager, of an applicant, request. the
person having stich information to furnish such information to the Bank.
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(8)

(1}

(2)

For the purposes of paragraph (6), relevant information is any information
in regpect of a proposed director, officer or significant shareholder, or
senior manager, of an applicant as may be required by the Central Bank to
enable the Bank to evaluate the application for a licence.

A director, officer or significant shareholder, or senior manager, of a credit
bureau must be a fit and proper persun in accordance with the criteria
prescribed in this regulation both before and after the prant of 4 licence to
the credit bureau.

Premises and systems of applicant.

The Central Rank shall carry out or cause to be carried out an on-site
inspection of the premises of an applicant to

(@)
(&)

determine the adequacy of the applicant’s safety and security
systems; and

canfirm —
(1y  suitability of the premises for credit bursau operations;

(ii) adequacy of the applicant's information management system,
administrative and operational processes, and internal control
system; and

(ili) suitability and adequacy of the security control system of the
applicant.

An applicani shall submii {o the Central Bank a security audit prepared by
a registered audit firm giving expert opinion on-—

(a)
(b}

(©)

the suitability of the premises of the applicant;

the adequacy of the management information systems of the
applicant; and

any other aspect regarding the premises or systems of the applicant
that may be considered relevant with respect 1o the operations of a
credit bureau.

6. Place of business.

(1

A credit bureau shall engure that —

(a)

(b)

activities conducted by the credit bureau are in [ull conformity with

the Act and these Regulations;

it maintains a data subject claims and inquiry service w atlend to

any data subject who —

(i) is affected by the information regarding the data subject
contained i the database of the credit bureau;
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(i)  alleges that the information regarding the dala subject
contained in the database of the credit bureau is illegal,
inaccurate, crroncons or outdated; and

(¢} it has adeguate staff to —
(1) undertake the functions of the credit burean, and

(1) sufficiently meet data subject demands under the Act and
these Regulations.

A credit bureau shall —

(1}  prior jo a relocation of its place of business or the opening of a
branch of the ecredit bureau, obtain the written approval of the
Ceniral Bank; and

(b} where the credit bureau intends to close any of its places of
business, notify the Central Bauk in writing not less than three
months before the date of any such closing.

Material change of circumstances,

(i)

@

(3)

4

A credit burean shall, prior to implementing a material change of
circumstances referred to in paragraph (2). fust obtain the approval of the
Central Bank.

Material changes of circumstances referred to in paragraph (1) are —

{a)  merger or consolidation with any other credit bureau,

(b)  c¢hange of title or name;

(¢} amendment of the Memorandum or Articles of Association or any

other constituent document under which the credit burcau is
incorporated;

{d) engagement in any business other than that of a credit burean;

(e} change of significant shareholding or ownership; and

()  achange in the systems ol the credit bureau that causes or is Ikely
to canse the credit information providers fo incur significant
additional cost or puts or is likely to put the security of data at risk.

An applicant or a credit bursau shall, where a change in the directors,
chief executive officer or managers in the applicant or credit bureau
occurs, notify the Central Bank in writing of the change within seven days
of the occurrence of such change.

The Central Bank may take any of the actions specified in paragraph (5}
where -—
{2) _ the Bank rcccives information that there has been a change in the

directors, chief executive officer or managers of an applicant or a
credit bureau;
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(6}

(b} an applicant or a credit burean fails to comply with paragraph (1} or
paragraph (3).

The Central Bank may, where paragraph (4) applies —

(a) refuse to grant a licence to the applicant in accordance with section
8 of the Act;

(b} amend the terms and conditions of the licence of the credit burean
in accordance with section 9 of the Act; or

{¢)  suspend or revoke the licence of the credit bureau in accordance
with scction 13 of the Act.

The Central Bank may, where the material change in circumstances is by
reason of an offence committed by a director, the chief executive officer
or a manager of the credit bureau, require the removal of the director,
chief executive officer or manager, as the case may be.

PART Iil - CREDIT REPORTING BUSINESS

8.  Natoure of information exchanged and shared.

(1

Subject to this regulation, data subject information exchanged. shared or

otherwise processed under the Act and these Repgulaticns may contain —

(a)  the parliculars regarding the identity ol the data subject,

(b) the credit history of the data subject, including the nature and
amonnts of loans granted, or to be granted, to the data subject;

(c) any security taken or proposed to be taken by a credit provider as
security for a loan referred to in sub-paragraph (b);

(d} tho patterns of payments regarding loans by the data subject;

(e}  any debt restructuring or other action taken by the credil provider to
recover unpaid amounts including realization of securities, legal
proceedings and related matters; and

(f) any other data subject information comcerning a data subject’s
loans.

The nature of information to be exchanged or shared under this regulation

shall not adversely aflect the rights and freedoms of the data subject.

For the purposes of paragraph (1){a), the particulars regarding the idenlily

of a data subject include —

(a) in the casc of a natural person, the data subject’s name, date of

birth, National Insurance number, passport number, driver's licence
number, past and current addresses; and
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{4)

(5

(6}

{(by in the case ol 4 legal persou, the data sobject's business nawe angd
registration namber and the names of its directors, shareholders or
partners (if any) topether with their current and past registered
addresses.

A credit burean shall - -

(a) protect the confidentiality of data subject information received.
coliected or otherwise processed under the Act and these
Regulations;

(b)  only report or release data subject information —
(i}  tothe data subject concerned;
(i)  subject to paragraph (2), to a user;
{ii)  as otherwise required under the Act and these Regulations;

(c)  utilize the information referred to in sub-paragraph (a) solely for the
purposes set out in the Act and these Kegulations; and

{(d) cbserve, through iis shareholders, directors, officers, employees or
agents, a duty of confidentiality with regard to the information
obtained by the eredit bureau under the Act or these Regulations.

A credit bureau shall not report or release data subject information
pursuant to paragraph (4)(b)(ii} for the purposes of evaluation of a data
subjcet’s application for credit or other data subject-initiated commereial
transaction, unless the user to whom the data subject information is to be
reported or released —

{a) certifies to the credit bureau that such person will use the data
subject information for a permissible purpose and for no other
purpnsc;

{(b) agrees to properly dispose of the data subject information so that
the data subject information cannot reasonably be read or
reconstructed; and

(¢) demonstrates adequate level of security and control in its systems to
ensure that the data received is protected.

A user shall not reques! froim a credit bureau data subject information in
respect of a data subject under the Act and these Regulations unless the
user, at the fime at which the data subject consents for the user to request
the data subject information, notifies the data subject of the name and
address of the credit burean.

A uscr shall not —

{a}  usc informartion received from a credit burcau for any purpose other
than for reaching decisions on the business of the user in the
ordinary course of such business; or
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(8)

&)

(1

(2)

3

4

(b) release information received from a credit bureau to a third party
other than the user’s appointed agent for the purpose of assisting the
uscr in the recovery of its debts,

A credit burean which contravenes or fails to comply with a provision of
paragraph (4} or (5), commits an offence and is liable on summary
conviction to a fine not exceeding ten thousand dollars.

A uscr who contravenes or fails to comply with a provision of paragraph

(6} or (7), commits an offecnce and i3 liable on summary conviction 1o a
fine not exceeding ten thousand dollars.

Disclosure to data subject by credit bureau.

A credit bureau shall, where a data subject requires a credit report from
the credit bureau, require the data subject to submit the request W writing
containing such identification and other particulars as the credit bureau
may reasonably require.

Without prejudice to the generality of section 24(2) of the Act, but subject
to paragraphs (3) and (4) of this regulation, a credit bureau shall on receipt
of the request from a data subject —

(a) clearly and accurately disclose to the data subject the —

(1)  nature and substance of all information in its files regarding
the data subject at the time of the request;

(if)  sources of the information referred to in sub-sub-paragraph
(i}, unless the data subject is able to readily ascertain such
SDUrces;

(i1}  mames of all persons o whom a credit report regarding the
data subject has been provided within the twelve-month
periad immediately preceding the date of the request;

(iv) contents of any written credit report regarding the data
subject made to any other person; and

(b)  inform the data suhjcct of his or her right to dispute any information
contained in the file under section 30 of the Act and Part I'V of these

Regulations and the manner in which such a dispute may be made.

A credit bureaun shall make the disclosures required under paragraph (2) to

a data subject —

(a)  in person, where the data subject appears in person;

(b)  bv mail, whether electronic mail or otherwise, where the data
subject has made a written request for disclosure by such means.

A credit bureau shall provide trained personncl fo cxplain to a data subject”
any information provided to the data subject under this regulation.
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10. Limits on disclosure.

§y

(2)

A credit burean may disclose credit information which the credit bureau
holds or otherwise processes where such credit information consisis solely
of information sourced from a publicly available publication.

A credit burean that holds or otherwise processes credit information may
disclose such information in accordance with a subscriber agreement
where the credit bureau has reasonable grounds to believe that the
disclosure of the information is authorised by the data subject concerned
and is made to a —

{a)  debt collector for the purpose of enforcement of a debt owed by the
data subject;

(b) prospective landlord or agent of a prospeetive landlord for the
purpose of assessing the creditworthiness of the data subject as a
prospective tenant or as a guarantor uf a tenancy;

{c) prospective employer or agent of a prospective employer for the
purpose of a pre-employment check of the data subject for a
position Involving significant financial risk,

(d} credit provider or agent of a credit provider for the purpose of
making a credit decision affecting the data subject;

{c)  prospective insurer ar agent of a prospective insurer for the purpose
of a decision on the underwriting of insurance in respect of a credit
related transaction relating to the data subject; or

(f)  person in connection with a business or credit ransaction involving
the data subject for a permissible purpose under section 20(2)(¢) of
the Act,

A ceredit bureau may disclose supplementary identification information
regarding a data subject where the pwpose of such disclosure is to
confirm identification information supplied by a subseriber.

Subject 1o regulation 19, a credit bureau may in accordance with this
regulation make available for a fee credit information that bas been re-
sorted or combined with other information sourced from a specified public
register.

11. Denial of credit.

(1)

A credit provider that denies credit, in whole or in part, to a data subject as
a result of information contained in a credit report regarding the data
subjcet shall provide to the data subject, within fifteen days after making
the decision, an adverse action notice informing the data subject of the —-

{a) name, address and phane number of the credit bureau that provided
the data subject information;
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(2)

(by  data subject’s right —
(i)  to dispute such information with the credit bureau; and
(i1}  where the information is erronecus or outdated, to have the
erroneous or outdated information corrected.

A credit provider shall be deemed to have notified a data subject under
this regulation where the credit provider sends an adverse action nofice by
registered mail to the data subject’s last known address.

12. Periodic returns.

(1)

(2)

A credit burean shall furnish the Central Bank with periodic returns

regarding its business operations in such form and time as the Bank may

require.

A credit bureau which wilfully —

(a)  contravenes or fails to comply with paragraph (1); or

(by furnishes the Central Bank with an incomplete, inadequale,
maccurate or late periodic return,

commits an offence and is liable on summary cenviction to a fine not

exceeding ten thonsand dollars and, in the case of a continuing offence, to

an additional fine of two thousand dollars for each day, or part of a day,
that such contravention or failure continues after conviction.

PART IV — COMPLAINTS AND DISPUTE RESOLUTION

13. Complaints.

(1

2)

A credit bureau shall designate a person to —

(a) deal with complaints alleging breaches of the Act or these
Regulations; and

(b) facilitate the fair, simple, speedy and efficient resoluticn of
complaints.

Subject to paragraph (3}, a credit bureau shall upon receipt of a complaint
alleging a breach of the Act or these Regulations —

(a)  within two working davs acknowledge in writing receipt of the
complaint;

(b)  within ten working days of acknowledging in writing receipt of the
complaint, decide whether —
{1y  the complaint is justified; -
(ii)  thc complaint is not justified;
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14.

(3)

)

(i11) time in excess of ten working days is needed to investigate

the complatnt;
(c)  within five working days of making a decision pursvani to sub-

paragraph (b}, inform the complainant in writing of -—

(i  the decision and the reasons for the decision;

(1)  any actions the credit burean proposes to take;

(1) where applicable, the additional time required 1o investigate
the complaint;

(iv) where the credit burean decidas the complaint is not justified.
the appeal procedure which the credit bureau has in place;

and the complainant's right to review under Part V1 of the
Act.

A credit hurean shall immedtiately upon receipt of a complaint by a data
subject furmsh the data subject with a copy of the summary of rights set
out inn the Skih Schedule.

For the avoidance of doubt, aothing in this regulation shall be construed
as limiting or restricting any provision in the Act.

Dispute by data subject regarding information on file.

(1)

2)

(3)

(4)

A data subject shall, in order to dispute the completeness or accuracy of

information regarding such data subject contained in a file of a credit

bureau, submit to the credit bureau a notice of dispute in accordance with

paragraph (2),

A notice of dispute pursuant to paragraph (1) shall —

(a)  bein writing;

(b) conlam the details regarding the alleged incomplete, inaccurate,
erroneous, obsolete or otherwise disputed information; and

(¢} contain information regarding the action required or requested 1o be
taken by the credit bureau,

A credt burean shall, within five working days of receipt of a notice of

dispute —

{a) attach a note to the data subject's credit report, warning that the
disputed information is under investigation;

(b) give to the credit information provider a copy of the notice of
dispute; and

(¢}  request confirmation from the credit information provider as to the
accuracy of the information.

A credit bureau shall retain or cause to be retained a copy of a aotice of
dispute on the file of the data subject until the dispute is resolved.
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15. Investigations by credit bureau.

(1)

()

A credit bureau that receives a nolice of dispule under regulation 14 shall

(a)

(b)

subject to sub-paragraph (b), investigate the claims of the data
subject within fifteen working days from the date of receipt of the
notice of dispute; and

where the credit hurcau docs not complete its nvestigation within
fifteen days from the date of receipt of the notice, notify the data
subject of the additional time required and the reasons for that
requirement.

A credit bureau shall, where as a result of an investigation under
paragraph {1} —

(a)

(b)

the credit bureau is of the opinion that the information in the file of
the data subject is complete, accurate and verified, advise the dala
subject in writing of his or her right to file a statement of dispute;
anyv information in the file of the data subject is found to be
incomplete or inaccurate, erroneous, obsolete or can po longer be
verified, within seven working days —

(i  update the information by completing or correcting the

information and deleting emroneous, obsolete or non-
verifiable information;

(i)  notify the data subject in writing of any remedial action taken
under sub-paragraph (b)(i); and

(iii) uniess the data subject directs otherwise, notify in writing of
any remedial action taken under sub-paragraph (b)) any
user who received a data subject credit report within the
twelve months immediately preceding the date such remedial
action was taken.

A credit burean shall, where a statement of dispute is filed by a data
subjcet pursuant to paragraph (2Xa)y—

{a)

(h)

unless the data subject directs otherwise, provide a copy of the
statement of dispute to any user who received the data subject's
credit report within the twelve months immediately preceding the
date on which the data subject filed a notice of digpute under
regulation 14; and

attach a copy of the statement of dispute to any subsequent credit
report containing the information that the data subject disputes.

-
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16. investigations by credit information provider.

(1)

(2)

A credit information provider that becomes aware that data subject
information it provided to a credit bureau was maccorate at the time such
information was provided shall, wrthin five working days from the day the
credit information provider becomes aware of the inaccuracy —

(a)  pive the credit burean an amendment notice ipstructing the credit
bureau io delete the inaccurate information and rcplace it with the
correct information contained in the notice; and

(b)  send a copy of the amendment notice referred to in paragraph (a) to
the data subject.

A credit information provider that receives a notice of dispute from a

credit burean pursuant to regulation 14¢3)(b) shall, within ten working

days of the date of receipt of the notice of dispote —

{a)  complete all necessary investigations into the dispnted information;
and

{(b) give ibe credit bureau and the data subject a notice of resolution
advising whether the disputed information has been deleted,
corrected, amended or remaing unchanged.

17. Resolution of disputes and updating of data subject information etc.

1)

(2)

&)

A credit bureau shall, within [ive working days of the date of receipt of a
notice of resolution or an amendment notice from a credit information
provider, send a notice of change to any user that at any time within the
period of twelve months immediately preceding the date of receipt of such
notice has obtained a credit report trom the eredit bureau containing the
disputed, incorrect or inaccurate information.

A notice of change under subjection (1) shall advise the user of any
deletion, correction or other amendment made to the data subject
information.

Where a data subject disagrees with action taken by a credit information

provider with respect to disputed information - -

{a} the daia subject may request the credit bureau to attach a written
statement of not more than two hundred words to the data subject’s
credit repott, setting out the data subject’s claim that the
information is not correct or accurate; and

(b)  the credit bureau shall take rcasonable steps to comply with the
request of the data subject under sub-paragraph (a).
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PART V — MISCELLANEOUS PROVISIONS

18. Restrictions regarding staff.

(1

)

(3}

A credit bureau shall not employ, or have in its emplovment, a person

whom the credit burean has reasons to believe —

{a) is an un-discharged bankrupt or has entered into a composition or
scheme of arrangement with his or her creditor;

(b)  has been convicted of an offence involving fraud or dishonesty: or

()  hag previously been removed from office under the provisions of
the Act and these Regulations.

A person referred to in paragraph (1) who is already in the emplovment of
a credit burcau shall —

(a) be disqualified from continuing in such employment; and

(b)  not be eligihle to hold office in, or be in the employment of, a credit
bureau for a period of ten vears from the date of the
disqualification.

Where a credit bureau coniravenes or fails o comply with paragraphs (1}

ar {(2) —

(a) the credit bureau commits an offence and is liable on summary
conviction to a fine not exceeding fen thousand dollars and, in the
case of a continuing offence, to a further fine of twao thousand
dollars for every day, or part of a day, that the contravention or non-
compliance continues aller conviction; and

{b)  the disqualified person acting as an officer or employee of the credit
burean commits an offence and is liable on summary conviction to
a [ine not exceeding fen thousand dollars or to a term of
imprisonment not exceeding six months.

19. Charges for services.

(0

(2)

Subject to paragraph (2), a credit bureau —
(a)  may impose such charges for its services as may be agresd between
the subscriber and the credit burean; and

(b)  shall notify the Central Bank of the charges referred to in sub-
paragraph (a) through periodic returns submitted in accordance with
regulation 2.

A credit burean shall not charge a data subject for —

{a)  provision of a credil report to the data subject under sections 24{1)
(c) and 26{1)b) ot the Act;
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20.

21

{(b) conducting an investigation of disputed data subject information
under regulation 15, except that where the information disputed by
the data subject turns out to be correct the credit bureaw may charge
the data subject for the reasonable cost of its service in conducting
the investigation;

{c) sending a notice of change to a user mn accordance with regulation
17, except a reasonable charge may be made where 2 user or data
subject requests that the notice of change be sent in less than five
working days;

(d)  corrceting any credit information disputed under regulation 15; or

{e} providing the data subject with a copy of any information corrected
o1 reredied under regulation 15(2)b¥i).

Public registries.

{1) For the purposes of sectiop 2 of the Act, the emtities specified in the
Seventh Schedule ave public registries,

(2) The Central Bank of The Bahamas may by order, amend the Seventh
Schedule to add or remove an ontity.

Fixed penalfies,

The Central Bank may, without prejudice to its right to iake any cther action
under these Regulations, proceed against a credit bureau in accordance with
section 50 of the Act where the Bank has reason 1o believe that the credit burean
15—

(a}  inbreach of the provisions of these Regulations; and

{b) liable 10 pay a penalty.
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FIRST SCHEDULE (Regulation 2)

PROVISIONS OF SUBSCRIBER AGREEMENT

A subseriber agreement shall include provisions imposing obligations upon the
suhscriber wherehy the subscriber shall —

(a)

(b)

()

(d)

(e)

&y

(8)

where the subscriber collects a data subject's credit information
directly or indirectly from the data subject for disclosure to the
credit bureau, inform the data subject of the purposes for which —

{1}  the credit bureau is collecting the information;
(ii)  the information will be used and disclosed,

not disclose information to the credit bureau without taking such
stops as are, in the circumstances, reasonable to ensure that the
information is accurate, up to date, complete, relevant, and not
misleading;

as soen as reasonably practicable, update any credit default
information previously disclosed to the credit bureau and ensure
that the information remains accurate, up to date, complete,
relevant, and not misleading;

disclose the relevant purpose or purposes under Part [ of the
Credit Reporting Regulations for which access is being sought, and
confirm the relevant purpose at the time of each access;

co-operate with all reasonable compliance checks conducted by the

credit bureau and, for thal purpose, upon request supply evidence to

()  confirm cotpliance with the requirements of Part III of the
Credil Reporting Regulations;

(ii) substantiate any credit default information disclosed Lo the
credit bureau by the subscriber;

promptly cooperatc with the credit bureau in its efforts to

investigate and resolve complainis and requests for correction of

credit information and, for those purposes, upon request supply

evidence to —

(1) conlirm comphance with the requirements of section 21 of
the Credit Reporting Act;

{(ii}  substantiate any credit default information or sericus credit
infringement information disclosed 1o the credit hureau by
the subscriber;

take appropriate measures to safcguard the credit information held
by the subscriber against improper access, including measures to—
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(i)

(i)
(iii)
(iv)

vy

develop written policics and procedures to be followed by its
employees, agents and contractors;

establish controls, including the use of passwords, credential
tokens or other mechanisms, and user identilication;

provide information and training o ensure compliance with
its policies and controls;

monitor usage and regularly check compliance with its
policies and controls; and

take appropriate action in rclation to identified breaches of its
policies and controls.
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SECOND SCHEDULE (Regulation 3(1))

APPLICATION FORM

LICENCE TO OPERATE A CREDIT BUREAU IN TIIE BAHAMAS

1.  Name of applicant

2. Tormer name (s) (if any) by which the applicant has been known:

3.  Head/main office:
{a) Address:

(b} Telephone No.(s):

(¢) Telefax No.(s):

(d) E-mail address:

4. Name(s) and contact of person(s) conducting the application on behalf of
the applicant:

5.  Relationship of contact person(s) to applicant:

6.  Branches (including physical location):

7. Subsidiaries and affiliates

Name and typc of business ~ Amount of shares held % of shares held in total

8. Management:
(1) Board of Directors:

Name Designation Present term No. of years as board member

()  Board committees
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Name and purpose of commiliee(s): Name of members:

(¢} Officers

Name Position No. of years as officer

9.  Ownership profile:
Name Country of citizenship Residence  Paid up capital % Ownership
1.

2

“—

Other sharcholders owning less than 5% of share capital of applicant
(Number )
TOTAL

10. Organization profile

(a) Orgenization chart- Attach a chart indicating major departments or
divisions with names, positions and titles of officers heading each department
or division;

(b) Functions-Attach a list of functions or responsibilitics for each
department or division listed in the organization chart indicating the number of
personnel or staff for each;

(¢} Qualifications of significant shareholders, directors and officers;

(d) Annex personal declaration form of cach significant sharcholder and
officer and the name, registered office and other particulars of each significant
corporate shareholder; and

(e) Powers and purposes-Atfach the latest copies of the Memorandum of
Association and Articles of Incorporation if not previously submitted to the
Central Bank.

11, Owner (s) shareholding in any other financial institution:

Name of Institution ~ Shares owned- Number % of capital amount
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12, Name(s) and address(es) of the applicant’s bankers within the last 10
years. (Please also indicate the applicant s principal
BANRLES)..occvviioiv et ee ettt vt st b b s se ettt et e vae s ba s abt e et

................................................................................................................................

14. Does the applicant hold, or has it ever held, any authorisation from a
supervisory body to carry on any business activity in The Bahamas or
elsewhere? If yes, give particulars. It any such authority has been revoked,
give

PATTICULATS. .1t ivt v virre e it e et e reesbe s ste cabests s sbt e e bt s e abaesan e st e neasnes erb bbb ene e

................................................................................................................................
................................................................................................................................

................................................................................................................................

15. Has the applicant ever applied for any authorisation from a supervisory
body to ecarry on any business in The Bahamas or elsewhere other than the
authority mentioned in answer to question 147

[f ves, give

PAPTICUIATS. ... ittt et et e e e s st ba kbt st at e s ee e ens
If any such application was for any reason refused or withdrawn after it was
made, give

DAFTICUIATS. ... oot ettt b ket a ke aer s

16. Has the applicant or any company in the same group within the last ten
years failed to satisfy a judgement debt under a court order in The Bahamas or
elsewhere within a year of the making of the order?

If yes, give
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PATTICUIATS Lttt e e st ae e et taeneas

17. Has the applicanf or any company in the same group made any
compromise or arrangement with its creditors within the last ten yeoars or
otherwise failed to satisfy its credifors mm Tull?

Ir yes, give
PATHICULATS. ...t e eeen s eeme e ee

18. Has a recciver or roceiver-manager of any property of the applicant or any
company in the same group been appointed in The Bahamas, or has a
substantial equivalent of any such person been appointed in any other
jurisdiction, in the fast ten years?

It yes, give particulars, incinding whether the receiver or receiver-manager is
still aciing uinder the APPOINIMENL....cccovr it s e st eaessanss

................................................................................................................................

19. Has a petition been served in The Bahamas for a winding up order in
relation to the applicant or company in the same group, or has the substantia)
cquivalent of such a petition been served in any other jurisdiction, in the last ten

if yes, give
PATHICULATS .ot e bbb s e b e e ks

20. Has a notice of resolution for the voluntary liquidation of the applicant or
any company in the same group been given in The Bahamas, or has the
substantial equivalent of such a notice been served in any other jurisdiction, in
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If ves, give

21. Statc whether the applicant company has ever been under any criminal
investigation, prosceution, disciplinary action, public criticism or trade sanction
in connection with banking and financial services in The DRahamas or
BISEWHETE, .ottt

22. Are there any material matters in dispute between the applicant and the
Comptroller of Inland Revenue or any equivalent tax authority in any other
jurisdiction?

If yes, give

PATTICIIIATS ...ttt e bt s e b e e e

23, Ts the applicant engaged or does it expect to he engaged, in The Bahamas
or elsewhere, in any litigation which may have a material effect on the

If yes, give
PATEICLIALS. ... ettt ettt et b et

24. s the applicant engaged, or does il expect 1o be engaged, in any business
relationship with any of its (prospective) officers?

I yes, give
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PATHICULATS 1 ouviiiee ik e e et e e

................................................................................................................................
................................................................................................................................

25. s the business of the applicant’s officers, ur ol companies connected with
the applicant, guaranteed or otherwise underwritten or secured or expected to be
guaranteed or underwritten or secured by the applicant?

...............................................................................................................................

If yes, give
PATTHICULATS. .1t eveett et eeeie st er e serees s re b rae e s b ebb s s tb e sabeessesnseasbeastsenbmanraeeresanrseesenres

26. Please provide any other information which may assist the Central Bank
in reaching a decision on the application.

................................................................................................................................

DECLARATION

We cerlify that all the information contained in and accompanying this form is
accurate and complete to the best of our knowledge, information and belief and
that there are no other facts relevant to this application of which the Central
Bank should be aware.

We undertake 1o inform the Central Bank of any material changes to the
application which may arise while the Central Bank is considering the
application.

We further undertake that, in the event that the institution is granted a licence
under the Act and the Regulations we will notify the Central Bank of any
material changes to or affecting the completeness or accuracy of the answers to
the questions above as soon as possible, but in any event not later than thirty
days after the date that changes come to our attention.

Sworn at this  day of
1.
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Name Position held

Signed Date

2.

Name Position held
Signed Date

Deponents understand the contents of this affidavit.

Before me,

NOTARY PUBLIC
Please note that:
1. All sections of this Form shall be filled.

2. It any space provided is inadequate, the required information may be
supplied as an attachment labelled accordingly and reference shall be made to
the relevant section of the Form by placing the words “REFER TO

3. Information provided in this form is confidential and shall not bc
disclosed to third parlies without the consent of the Governor of the Central

Bank.
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THIRD SCHFDULF, (Regulation 3(2)(c))

DECLARATION FORM

PERSONAL DECLARATION FOR PROPOSED OFFICERS, DIRECTORS
AND SIGNIFICANT SHAREHOLDERS OF A CREDIT BUREAU

Name and capacity ol person making this Declaration:

1. Name of credit bureau in connection with which this form is being filled:

2. Deponents full names:

3.  Former surname(s) and/or forenames by which you may have been
known:

4. Please state the capacity in which you are completing this Form (that is to
say, as a current or prospeclive oificer or any combination of these).

Please state your full title and describe the particular duties and responsibilities
attaching to the position(s) which you hold or will hold. I you are comyplating
this Form in the capacity of director, indicate whether, in your position as
director, you have or will have exccutive responsibility for the management of
the applicant’s business.

In addition, please provide a copy of your curriculum vitae unless it is already
provided by the applicant in response to the Second Schedule.

5.  Date and place of birth:

6. (1) Citizenof: since

(2) Resident of: since

(Country) (Year)
7.  Addresses:
(a) Present residential address:

(in The Bahamas since )
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(outside The Bahamas since )

(b} Lastiwo addresses in The Bahamas, if any, during the past ten years:

(Since ) (Since

8.  Professional and academic qualifications:
Particulars Year oblained

(a) Highest academic qualification

(b) Special awards or honours (if any)

(c) Training courses and seminars

(d) Membership in professional organisations

9. Occupation or employment (Present or mest recent and for the past ten
years)

>

Name & husiness of cmployer:

Position held:
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Years held(inclusive of moaths and years).

10. Name and address(es) of your bankers within the last ten years

................................................................................................................................
................................................................................................................................
................................................................................................................................

11.  Bodies corporate {other than the applicant) where you are now an officer,
a shareholder, or a manager? Give relevant dates:

................................................................................................................................

................................................................................................................................

................................................................................................................................

12. DBodies corperate other than the applicant and those listed above where
vou have been a director, shareholder or manager at any time during the last ten
vears. Give relevant dates

................................................................................................................................

...............................................................................................................................

13. Have you, in The Bahamas or elsewherc, been dismissed from any office
or employment, or been subjected to disciplinary proceedings by your emplover
or barred from entry to any profession or occupation? If yes, give particulars:

................................................................................................................................
................................................................................................................................

14. Past and present business affiliation {direct and indirect):

) (Tlial N nctasi

Nature of business JNaLure of alfiliation t.e.  luclusive date (rnonth

director, officer, 1and from)

shareholder with 5% -

L
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share interest and above

15. Do any of the above business affiliates maintain a business relationship
with the credit bureau? If ves, give particulars:

16. Do you hold or have vou ever held or applied for a licence or equivalent
authorization to carry on any business activities in The Bahamas or any other
country? If any such application was refused or withdrawn aller it was made or
any authorization was revoked, give particulars:

17. State whether the applicant, with which you are, or have been, associated
as a, significant shareholder or officer helds, has cver held or applied for a
licence or equivalent authorization to carry on any business activity? If ves,
give particulars. If any such application was refused, or was withdrawn after it
was made or any licence revoked, give particulars:

18. State your past or current employer or institution in which you or a family
group member were affiliated as sharcholder, cofficer, significant shareholder.
Also indicate the nature of the family group member’s relation (that is to say,
spousc, child, parcnt, brother or sisters) to the applicant.

Name of business Nature of family Nature of the family
member's affiliation Lo group member’s relation
the business to the applicant
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19. Have you failed to satisfy any debt adjudged due and payable by you as a
judgment debtor under an order of a court in The Bahamas or elsewhere or
madc any compromise atrangement with your creditors within the last len
years? I[ yes, give particulars:

20. Have you been adjudicated bankrupt by a2 court in The Bahamas or
elsewhere or has a bankruptcy petition ever been served on you? If yes, give
parliculars:

21. Have you, in comnection with the formation or management of a body
corporate, a partnership or an unincorporatcd institution, becen adjudged by a
court in The Bahamas or elsewhere, civilly liable for any [raud, misfeasance or
other misconduct by vyou towards that bodv corporate, partncrship or
unincorporated institution or towards its members?

If yes, give
particulars:

22. Has any body corporate, partnership or unincorporated institution with
which you arc or were asscciated as a director, sharcholder or manager, in The
Bahamas or elsewhere, been wound up, made subject to an adminisiralive order,
otherwise made any compromise or arrangement with its creditors or ceased
trading either while you were associated with it or within one year after you
ceased L0 be associated with it or has anything analogous to any of these events
occurred under the laws of any other jurisdiction?

If yes, give particulars:

23. Have you been concerned with the management or conduct of affairs of
any institution which, by reason of any matter relating to a time when you were
so concerned, has been censured, warned as to future conduct, disciplined or
publicly criticized by, or made the subject of a court order at the instigation of
any regulatory authority in The Bahamas or elsewhcre?
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If ves, give particulars:

24, In carrying out your duties will you be acting on the directions or
instructions of any individual or credit provider?

If yes, give particulars

25. Do you, in your private capacity, or does any related party, undertake
business with the applicant?

If yes, give particulars:

26. How many shares in the applicant are registered in vour name or the name
of a related party?

If applicable, give name(s) in which the shares are registered and class of
shares

27. In how many sharcs in the applicant (not being registered in your name or
that of a related parly) are you or any related party beneficially interested?

28. Do you or does any related party, hold any shares 1n the applicant as
trustee or nominee?

If yes, give particulars:
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29.  Arc any sharcs in the applicant mentioned in answer to questions 26, 27,
and 28 above equitable or legally charged or pledged to any party?

If yes, give particulars

30. What proportion of the voting power at any general meeting of the
applicant (or another body corporate of which it is a subsidiary) are you or any
related party entitled to exercise or control the exercise of?

31. Provide a list in the table below of any court cases or any investigations
by governmental, professionat or any regulatory body (including pending and
prospective cases or an on-going investigation) instituted against you,
personally:

Name of court or particulars of}Detaﬂs of status
investigative hody

!
l
. -

j

_— =

| }

! R { e !

f | :

| o L e

| ’ !

- — —

{ |

I - ) {

32. Documentary requircments—
(a) certified statement of assets and liabilities;

(b) latest tax compliances certificate or certified true copy of income tax
returns;

>

(c) three character references from individuals other than relatives who have
personally known the undersigned for at least ten years; and
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(d) two letters, duly certified from financial institutions with whom the
undersigned has had dealings for the last two years on the performance of past
and present accounts such as unauthorized overdraft on deposit accounts, past
due or delinquent accounts.

33. If this form is submitted in connection with an application for licensing,
please provide any other information which may assist the Central Bank in
reaching a decision on the application.

DECLARATION

We certify that all the information contained in, and accompanying, this form is
accurate and complete to the best of our knowledge, information and belief and
that there are no other facts relevant to this application of which the Central
Bank should be aware. We undertake to inform the Central Bank of any
material changes to the applicant which may arise while the Central Bank is
considering the application. We further undertake that, in the event that the
applicant is granled a licence under the Credit Reporting Act, 2018 and the
Credit Reporting Regulations, 2019, we will notify the Central Bank of any
material changes to or affecting the completeness or accuracy of the answers to
the questions above as soon as possible, but in any event not later than thirty
days after the date that changes come to our attention.

Sworn or Affirmed at , this day of
20---.

Name: Position held:
Signed: Date:

1 know and understand the contents of this Declaration and that I am making it
under oath or affirmation,

£ =

Sworn/Affirmed at , The Bahamas this  day of , 20--.
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Signature of deponent: (Position)
The deponent understands the contents of this affidavit.

Before me,

NOTARY PUBLIC

N.B.

1. All Sections of this form shall be filled.

2. If any space provided is inadequate, the required information may be
supplied as an attachment labellcd accordingly and reference shall be made to
the relevant section of the form to which the attachment relates by placing the
word “REFER TO ANNEX............. ”,

3. Information provided in this form is confidential and shall not be disclosed
to any third party without the conscnt of the Governor of the Central Bank.

Page - 37



FOURTH SCHEDULE (Regulation 3(2)(d))

DECLARATION FORM

CHIEF EXECUTIVE OFFICER
1, of ({nserr address) in

the do hereby make oath and soleminly
state as follows:

1. TIIAT I am the deponent herein hence competent to swear this
affidavit.
2. THAT 1 am the Chief Executive Officer of

(Insert name of credit burean) hereinalier referred (o as the Applicant.

3. THAL | am holder of (Insert National
registration card / identification documentation details.)

4, THAT 1 make this Declaration and hereby undertake that the
applicant shall adhere to the provisions of the Credit Reporting Act, 2018 and
the Credit Reporting Regulations, 2018 and in particular that the applicant will
not disclose to uny person any information oblained under the applicant’s
obligations under the Credit Reporting Act, 2018 and the Credil Reporting
Regulations, 2019, except as provided therein.

3. THAT the facts herein deposed to are true to the best of my
knowledge, information and belief.

Sworn/Affirmed by at

this day of 20----.
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DEPONENT

Before me,

....................................

NOTARY PUBLIC
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FIFTH SCHEDULE (Regulation 3(4))

FEES
Fees are payable as follows —
Amount ol fee $
(2)  Application for a credit bureau licence 2, 500.00
(b}  Grant and issuance of a credit bureau licence 10, 000.00
(c)  Re-ingtatement of a credit bureau licence 10, 000,00
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SIXTH SCHEDULE (Regulation 13(3))

SUMMARY OF DATA SUBJECT'S RIGHTS
A Summary of Your Rights Under the Credit Reporting Act, 2018

The Credit Reporting Act, 2018 (the “Act™) promotes fairness, accuracy,
and privacy in the practice of credit reporting. Credit bureaus gather and
sell information relating to the current or historical status of a credit
transaction between you (the data subject) and a credit provider including,
but not limited Lo, the —

(a) datc acredit account was opened;

(b) date credit was approved,

{c) date of the last payment;

(d) number of payments and non-payments;
(e) current balance and repayment patterns;
(f)  purposes of the credit account;

() collateral pledged; and

(h) data subject's bankruptcies (if any).

You can find the complete text of the Act at
www.centralbankbahamas.com.

The Act gives you specific rights, including but not limited to the
following —

(1Y Limited information ¢an be reported about you

A credit burcau can only collect certain classes of information, set
out in the Act, for its credil reporting database. A credit bureau
must not report information for longer than five years on a creditl or
a loan that has been terminated or settled,

(2)  Only certain people can access your file for certain purposes.
The Act limits the people who can gain access to your credil
information. These will usually be credit providers who are
considering your application for credit but, in some strictly defined
situations, the information may be available to prospective
landlords, employers, insurers, debt collectors, persons involved in
court proceedings and the Central Bank.

(3) Your consent is required in most situations.

In most cases, access to your credit information can only take place
with your authorisation. This applies to access by credit providers,
prospective  landlords and prospective employers. Your
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(3)

authorisation may not be requrred for access by the courts, the
Central Bank in the specific circumstances described in the Act, or
by debt collectors. The credit bureau is required to log each access
that is made to your information and will nommally disclose this
information to you on request.

You can find out what is held abont you.

(a)

(b

(c)

()

You are entitled to request a copy of the credit information
held about you by a credit burcau on an annnal basis as well
as when you are denied credit because of negative
information contained in your credit report.

You can ask for just the information contained 1 your credit
report or for all the information held about you {which may
include additiona] information, such as a more complete list
of those who have accessed your report).

If you want the information quickly (in less than five
working days) you may be required to pay a reasonable
charge, but otherwise no charge may be made.

A credit burean must take precautions to check the identity of
anyone making a personal access request. This may involve
asking you for certain identification details, although these
cunnol be added o the credit bureaun’s database without your
autherisation.

You can dispute inaccurate information with the credit bureau.

(2)

(b)

(€

(d)

Credit bureaus must take reasonable steps to ensure the
acciracy of the information they hold and act promptly fo
correct any errors of which they become aware.

If you tell a credit bureau that your credit report contains an
inaccuracy, the credit bureau must take steps to corrcet it
This will usually involve checking the information vou are
querying with the source, such as with a creditor. While the
checking process is under way, the credit bureau must flag
vour credit report to show that the item has been disputed.

The credit burean must, as soon as reasonably practicable,
decide whether 10 make the comrection you have requested or
to confirm the accuracy of the information. Tf the credit
bureau needs longer than 15 working days to make a decision
it shall notify you of the extension and the reasons for it.

If the requested correction is not made you must be told the
reason and you may ask to have a statement of the correction
sought, but not made, attached to the relevant information.
This statement will be included with luture reports.
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(6)

(7)

©

(®

If a correction is made or a correction statement is added, the
credit burean must inform everyone who has recently
received vour credit report of the change. The credit bureau
must te]l you what it has done and provide you with a copy
of the amended report.

A credit report describes your credit history, not simply your
current debts. Information about a bankruptcy that has been
discharged, or a default that has subsequently been paid in
tull, can continue to be reported provided it is updated to
reflect the later developments as it rcmains an accurate
statement of those historical events.

You have the right to make a complaint.

(a)

(b)

LCach credit bureau must mubilain an inlernal complaints
procedure and have a designated person to facilitate the fair,
stmple, speedy and efficient resolution of complaints. If you
believe a credit burcau has breached the Act or the Credit
Reporting Regulations, you should first approach the credit
bureau directly.

It your complaint is not reselved you may complain to the
Review Commission which has powers to investigate the
matter. Other legal remedies may also be available including
actions for defamation and negligence.

Contact addresses.

Credit bureau: {Insert details about where to go to exercise access
and complaint rights)
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SEVENTH SCHEDULE (Regulation 20)

PUBLIC REGISTRIES

l. Registry of the National Insurance Board.
2. The Bahamas Companies Registry.
3. The Supreme Court Registry.

4, Deeds and Documents Registry.

Made this 17" day of January, 2019.

Signed
JOHN ROLLE
The Central Bank of The Bahamas
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