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Note 4 – Net non-interest expense
			   2007	 2006
Year ended March 31		  $m	 $m

Non-interest income:			 
Foreign exchange income and commissions		  5.0	 4.2
Customer service and letter of credit fees		  2.6	 2.3
Credit card fees		  1.2	 1.1
Other financial and related services		  2.7	 3.0
Other income		  2.8	 1.7
			   14.3	 12.3
Non-interest expense:			 
Salaries and benefits		  (7.1)	 (6.1)
Premises and equipment		  (2.4)	 (2.2)
Other expenses		  (3.8)	 (6.1)
			   (13.3)	 (14.4)	
Net non-interest expense		  1.0	 (2.1)
 
 
Note 5 – Discontinued operations
In August 2005, BBHL completed the demerger of its wholly owned 
subsidiary CGL and in February 2006, BBHL completed the demerger  
of its wholly owned subsidiary OSI (note 1). The Group’s share of CGL’s  
and OSI’s net income up to the date of demerger has been included in 
income from discontinued operations for the year ended March 31, 2006. 
The demergers of CGL and OSI were effected at the net book values of the 
consolidated net assets demerged and therefore there is no gain or loss 
arising on either demerger. 

Financial information for the demerged UK and Ireland businesses was  
as follows:
			   2007	 2006
Year ended March 31		  $m	 $m

Net sales		  –	 260.9
Operating income		  –	 2.3
Net income		  –	 2.3
			 
Financial information for the demerged US Facilities Services businesses  
was as follows:
			   2007	 2006
Year ended March 31		  $m	 $m

Net sales		  –	 745.2
Operating income		  –	 7.8
Income taxes		  –	 (0.6)
Minority interest		  –	 (2.4)
Net income		  –	 3.2
 
 

Note 6 – Earnings per ordinary share	
			   2007	 2006
Year ended March 31		  $m	 $m

Basic and diluted earnings per 
	 ordinary share:			 
Income from continuing operations		  45.4	 35.8
Income from discontinued operations		  –	 5.5
Net income		  45.4	 41.3
	
				  
Year ended March 31		  2007	 2006

Weighted average number of 
	 ordinary shares:			 
Basic earnings per ordinary share	 	59,571,096	 60,171,774
Share options (note 15)	 	 –	 541,425
Diluted earnings per ordinary share	 	59,571,096	 60,713,199

During the year ended March 31, 2007 the weighted average effect of  
share options and warrants has been excluded from the calculation of diluted 
earnings per ordinary share, since they were anti-dilutive under the treasury 
method of earnings per share calculation. 

Note 7 – Cash, cash equivalents and due from banks			 
			   2007	 2006	
At March 31		  $m	 $m

Cash in hand		  6.6	 5.2
Balances with Central Bank of Belize		  28.0	 17.5
Amounts in the course of collection		  6.6	 7.9
			   41.2	 30.6

The Belize Bank Limited is required to maintain an average minimum 
non-interest bearing deposit balance with the Central Bank of Belize equal  
to 10 percent of the average deposit liabilities of the Bank. At March 31, 
2007, the actual amount was 11.1 percent. In addition, the Bank must 
maintain an average aggregate of approved liquid assets (which include  
the average minimum non-interest bearing deposit balance maintained  
with the Central Bank of Belize) equal to 23 percent of the average  
deposit liabilities of the Bank. At March 31, 2007, the actual amount  
was 26.5 percent. 
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Note 8 – Loans – net				    	
			   2007	 2006	  
At March 31		  $m	 $m

Loans (net of unearned income):		
Commercial, financial and agricultural		  279.0	 220.3
Real estate – mortgage		  156.3	 119.7
Real estate – construction		  46.3	 16.6
Consumer		  35.9	 35.6
			   517.5	 392.2
Allowance for loan losses:		
Commercial, financial and agricultural		  (4.9)	 (2.9)
Real estate – mortgage		  (2.2)	 (1.4)
Real estate – construction		  (0.6)	 (0.1)
Consumer		  (1.3)	 (1.2)
			   (9.0)	 (5.6)
Loans (net of unearned income and 
	 allowance for loan losses):		
Commercial, financial and agricultural	 	 274.1	 217.4
Real estate – mortgage		  154.1	 118.3
Real estate – construction	 	 45.7	 16.5
Consumer		  34.6	 34.4
Loans (net of unearned income and allowance 
	 for loan losses)		  508.5	 386.6

Unearned income at March 31, 2007 amounted to $3.5 million  
(2006 – $3.7 million). 

The maturity ranges of loans outstanding at March 31, 2007 are shown  
in the table below. All loans, other than consumer loans, are legally  
repayable on demand; however, they are disclosed below as if they  
run to their full maturity.

		  Due after one				  
	 Due in one 	  year through	 Due after
	 year or less	  five years	 five years	 Total
	 $m	  $m	 $m	  $m

Commercial, financial 
and agricultural	 83.4	 43.7	 151.9	 279.0
Real estate – mortgage	 31.7	 39.5	 85.1	 156.3
Real estate – construction	 31.3	 11.3	 3.7	 46.3
Consumer	 13.4	 11.8	 10.7	 35.9
	 159.8	 106.3	 251.4	 517.5
 
Non-accrual loans at March 31, 2007 amounted to $23.4 million  
(2006 –$13.7 million). The interest income which would have been  
recorded during the year ended March 31, 2007 had all non-accrual  
loans been current in accordance with their terms was approximately  
$2.9 million (2006 – $1.9 million).

The Group measures its estimates of impaired loans in accordance with 
Statement of Financial Accounting Standards No. 114 – Accounting by 
Creditors for Impairment of a Loan, as amended by Statement of Financial 
Accounting Standards No. 118 – Accounting by Creditors for Impairment  
of a Loan – Income Recognition and Disclosures. Under the Group’s 
accounting policy for loan loss provisioning, it evaluates the probability of an 
impairment loss when a loan is classified as non-accrual. An impairment loss 
is recognized and fully provided for if the recorded amount of the non-accrual 
loan exceeds the estimated fair value of the underlying collateral less costs to 
sell. The majority of the Group’s loan portfolio is fully collateralized. Interest 
income on impaired loans is recognized only when payments are received 
and the Group considers that the loan will remain performing.

At March 31, 2007, the amount of impaired loans outstanding in which  
the Group considers that there was a probability of a loss totaled $3.9 million 
(2006 – $5.8 million), with related allowances, after taking into consideration 
related collateral, of $2.3 million (2006 – $1.8 million). There were no 
impaired loans without allowances. The average amount of loans outstanding 
in which the Group considers there was a probability of a loss during the  
year ended March 31, 2007 was $5.3 million (2006 – 6.0 million). Interest 
is not recognized on any loan classified as non-accrual.

As a result of the nature of these financial instruments, the estimated fair market 
value of the loan portfolio is considered by the Group to approximate its 
carrying value.

At March 31, 2007, the Group had total loans outstanding to certain officers 
and employees of $5.5 million (2006 – $4.9 million) at preferential rates of 
interest varying between 4.0 percent and 9.9 percent per annum, repayable 
over varying periods not exceeding 25 years. At March 31, 2007, these 
loans included $1.0 million (2006 – $1.5 million) classified within 
commercial, financial and agricultural loans.

At March 31, 2007, the Group held 406,940 ordinary shares of BBHL as 
collateral for certain loans provided. 

Changes in the allowance for loan losses were as follows:

			   2007	 2006
Year ended March 31		  $m	 $m

At beginning of year		  5.6	 5.2
Provision charged to income		  4.0	 0.8
Charge-offs		  (0.6)	 (0.4)
			   3.4	 0.4
At end of year		  9.0	 5.6
			 
Recoveries from loan losses have been immaterial to date. 
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Note 9 – Property, plant and equipment – net 
			   2007	 2006	
At March 31		  $m	 $m

Cost:		
Land and buildings		  13.2	 9.8
Fixtures, fittings and office equipment		  8.1	 7.6
Total cost		  21.3	 17.4
Less: total accumulated depreciation		  (6.5)	 (5.8)
			   14.8	 11.6

Total capital expenditures for the years ended March 31, 2007 and 2006 
were $4.3 million and $1.4 million, respectively. Total depreciation expense 
for the years ended March 31, 2007 and 2006 was $1.0 million and  
$0.9 million, respectively.

Note 10 – Other assets
			   2007	 2006	
At March 31		  $m	 $m

Government of Belize securities		  5.0	 13.5
Investment in associate		  6.2	 6.3
Other assets		  28.5	 13.2
			   39.7	 33.0

Government of Belize securities bear interest at a rate of 9.0 percent per  
annum are classified as being held-to-maturity, and are carried at cost  
which, as a result of the short-term maturity of these financial instruments,  
is approximately equal to their fair market value.

In January 2006, the Group acquired a non-controlling, 50.0 percent interest 
in the equity of Belize International Services Limited (“BISL”). BISL is a holding 
company incorporated in the British Virgin Islands which provides financial 
and other services. The consideration paid amounted to $6.0 million and  
was satisfied in cash. The share of net income amounted to $1.2 million for  
the year ended March 31, 2007 (2006 – $0.3 million) and is included in 
other non-interest income (note 4).

Note 11 – Associates				 
			   2007	 2006	
At March 31		  $m	 $m

Associates		   63.6 	 57.3 
			 
			   2007	 2006
Year ended March 31		  $m	 $m

Share of associates’ earnings:			 
Associates – Numar		   9.7 	 7.4 
Total dividends receivable during the year		  3.4	 2.9

Associates comprise companies in respect of which fair market values are  
not readily available, but they are considered by the Group to exceed  
the carrying amounts.

At March 31, 2007, the accumulated undistributed earnings of associates 
included in the consolidated retained earnings of the Group amounted  
to $45.3 million (2006 – $39.0 million).

Summarized combined unaudited financial information for Numar was  
as follows:
			   2007	 2006
Year ended March 31		  $m	 $m

Net sales		   296.1 	  290.9 
Gross profit		   78.6 	  68.1 
Income from continuing operations		   46.0 	  36.1 
Net income		   39.0 	  30.4
 		   
			   2007	 2006	  
At March 31		  $m	 $m

Current assets		   149.5 	  122.5 
Non-current assets		   173.0 	  157.7 
Current liabilities		   50.8 	  40.3 
Non-current liabilities		   20.6 	  15.7 
 
 
Note 12 – Deposits
			   2007	 2006
Year ended March 31		  $m	 $m

Certificates of deposit	  	 277.3 	  218.4 
Demand deposits	  	 175.2 	  108.2 
Savings deposits		   52.3 	  48.9 	
			    504.8 	 375.5 

The maturity distribution of certificates of deposit of $0.1 million or more  
was as follows:
			   2007	 2006
Year ended March 31		  $m	 $m

3 months or less		   78.7 	  64.3 
Over 3 and to 6 months		   45.8 	  44.3 
Over 6 and to 12 months		   114.6 	  66.0 
Deposits less than $0.1 million		   38.2 	  43.8 	
			   277.3	 218.4

Included in certificates of deposit at March 31, 2007 were $130.9 million 
(2006 – $105.0 million) of certificates of deposit denominated in US dollars. 
Included in demand deposits at March 31, 2007 were $74.9 million  
(2006 – $69.7 million) of demand deposits denominated in US dollars and 
$32.6 million (2006 – $3.3 million) denominated in UK pounds sterling.

As a result of the short-term maturity of these financial instruments, their  
carrying value is considered by the Group to approximately equal  
their fair market value.  
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Note 13 – Long-term debt
			   2007	 2006	
At March 31		  $m	 $m

Five-year unsecured note with interest at 9%  
per annum payable	 annually; note redeemed and  
paid July 7, 2006	  	 – 	 15.0
Seven-year unsecured note with interest at 10%  
per annum payable	 annually; principal sum repayment  
is at the end of the seven-year	 term on July 7, 2013	 2.5	 – 
Six-year unsecured note with interest at 10%  
per annum payable	 annually; principal sum repayment  
is at the end of the six-year term on July 7, 2012		  2.5	 – 
Five-year unsecured note with interest at 10%  
per annum payable annually; principal sum repayment  
is at the end of the five-year term on July 7, 2011		  2.5	 – 
Four-year unsecured note with interest at 10%  
per annum payable	 annually; principal sum repayment  
is at the end of the four-year term on July 7, 2010		  2.5 	 –	
Three-year unsecured note with interest at 10%  
per annum payable	 annually; principal sum repayment  
is at the end of the three-year term on July 7, 2009	 2.5	 –
			   12.5	 15.0
 
 
Note 14 – Commitments and contingencies 
(i)  Financial instruments which potentially subject the Group to concentrations 
of credit risk principally consist of cash, cash equivalents and due from banks 
and loans due from customers. The Group places its cash, cash equivalents 
and due from banks with high credit quality financial institutions and, by 
policy, limits the amount of credit exposure to any one financial institution. 

The Group’s loans due from customers primarily result from its core business  
and reflect a broad customer base, although there are certain concentrations 
by economic activity. Credit limits, ongoing credit evaluation and account 
monitoring procedures are utilized to minimize the risk of loss. Substantially  
all of the Group’s loan portfolio is also fully collateralized. As a consequence, 
concentrations of credit risk are considered to be limited. 

The Group has foreign exchange risk which arises from accepting foreign 
currency deposits, primarily with respect to UK pounds sterling. To manage  
its foreign exchange risk related to UK pounds sterling deposits, the Group  
closely monitors the performance of UK pounds sterling and relies on its  
treasury management to eliminate any UK pounds sterling exposure at short  
notice if necessary. 

(ii)  The Group is a party to financial instruments with off-balance-sheet risks  
in the normal course of business to meet the financing needs of its customers. 
These financial instruments include commitments to extend credit, standby 
letters of credit and financial guarantees. The Group grants short-term credit 
facilities to customers for periods of up to twelve months generally to meet 
customers’ working capital requirements. These facilities are repayable on 
demand and are subject to review at any time. In practice, such reviews  
are carried out at periodic intervals agreed with the customer. Outstanding 
commitments to extend credit at March 31, 2007 amounted to $37.9 million 
(2006 – $42.7 million).

Since many of the commitments are expected to expire without being drawn 
upon in full, and because of the fluctuating aspect of the facilities, the total 
commitment amounts do not necessarily represent future cash requirements. 
The Group evaluates each customer’s creditworthiness on a case-by-case 
basis. The amount of collateral required by the Group for the extension  
of credit is based on the Group’s credit evaluation of the counterparty. 
Collateral held varies, but may include accounts receivable, inventory, 
property, plant and equipment, and income-producing commercial properties 
and assets. 

Standby letters of credit and financial guarantees written are conditional 
commitments issued by the Group to guarantee the performance of  
a customer to a third party. The terms of such guarantees do not normally 
exceed more than one year. The credit risk involved in issuing letters of credit  
is essentially the same as that involved in extending loan facilities to customers. 
The terms and conditions reflected in letters of credit and guarantees  
provided by the Group, in so far as they may impact the fair market value  
of these instruments, are market sensitive and are not materially different from 
those that would have been negotiated at March 31, 2007. The Group  
holds similar collateral to that held for the short-term facilities described  
above and such commitments are generally fully collateralized. Outstanding 
standby letters of credit and financial guarantees written at March 31, 2007 
amounted to $13.8 million (2006 – $17.2 million).

(iii)  The net operating lease rental charge for the years ended  
March 31, 2007 and 2006 included in the income from continuing 
operations in the consolidated statements of income was $0.2 million  
and $0.2 million, respectively. 

(iv)  At March 31, 2007, the Group is a defendant in a number of pending 
legal and other proceedings incidental to present and former operations, 
acquisitions and dispositions. The Group does not expect the outcome of 
these proceedings, either individually or in the aggregate, to have a material 
adverse effect on the consolidated financial position of the Group.  

Note 15 – Share capital 
			   2007	 2006
At March 31		  $m	 $m

Authorized			 
Ordinary shares:			 
	 100,000,000 shares of no par value		  –	 –
Preference shares:			 
	 14,000,000 shares of $1.00 each		  14.0	 14.0
Total authorized		  14.0	 14.0
Issued and outstanding			 
Ordinary shares:			 
	 62,554,040 shares of no par value			 
	 (2006 – 62,554,040)		  0.6	 0.6
			 
There has been no movement in issued and outstanding shares since  
April 1, 2005. 

Preference shares
In December 1997, 0.5 million preference shares of $1.00 were designated 
as Series A preference shares, pursuant to the Shareholder Rights Agreement 
referred to below, which have been reserved for issuance upon exercise of  
the said rights. The rights attaching to the balance of 13.5 million preference 
shares, none of which are issued and outstanding, as to designation, 
dividends, return of capital, redemption, conversion, voting and otherwise 
shall be determined by the board of directors of BBHL on or before the time  
of allotment.
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In December 1997, BBHL adopted a Shareholder Rights Agreement  
(the “Agreement”) which became effective in February 1998. Under the 
Agreement, each BBHL ordinary shareholder received a distribution of  
one right for each BBHL ordinary share held. In May 1999, BBHL resolved 
that, as a result of a three for one stock split, the number of rights associated 
with each ordinary share in issue be adjusted from one to one-third.

Each right entitles the holder to purchase from BBHL shares of a new series  
of A preference shares at an initial purchase price of $90 per one hundredth 
of a Series A preference share. The rights will become exercisable and will 
detach from the ordinary shares a specified period of time after any person 
becomes the beneficial owner of 15 percent or more of BBHL’s ordinary 
shares, or commences a tender or exchange offer which, if consummated, 
would result in any person becoming the beneficial owner of 15 percent  
or more of BBHL’s ordinary shares. The rights did not become exercisable  
on account of any person being the beneficial owner of 15 percent or  
more of BBHL’s ordinary shares when the Agreement was adopted, but 
become exercisable if such a person increases their beneficial ownership  
after that time.

If any person becomes the beneficial owner of 15 percent or more of  
BBHL’s ordinary shares, or if any person who was already the beneficial 
owner of 15 percent or more of BBHL’s ordinary shares when the Agreement 
was adopted increases their beneficial ownership, each right will enable  
the holder, other than the acquiring person, to purchase, for the rights 
purchase price, BBHL ordinary shares having a market value of twice the 
rights purchase price.

If, following an acquisition of 15 percent or more of BBHL’s ordinary shares, 
BBHL is involved in any merger, or other business combination, or sells or 
transfers more than 50 percent of its assets or earnings power, each right  
will entitle the holder to purchase, for the rights purchase price, ordinary 
shares, of the other party to such transaction, having a market value of  
twice the rights purchase price.

BBHL may redeem all of the rights at a price of $0.01 per right at any time 
prior to the specified period of time after a person has become the beneficial 
owner of 15 percent or more of BBHL’s ordinary shares. The rights will expire 
in December 2007 unless exercised or redeemed earlier. The holders of the 
rights have no rights as a shareholder of BBHL, including the right to vote and 
to receive dividends. 

Treasury shares
The movement in treasury shares, at cost, held since April 1, 2005 has been 
as follows: 
			   Number	 $m

At April 1, 2005		  2,451,576 	 19.0 
Disposal (i)		   (127,372)	 (0.9)
At March 31, 2006		  2,324,204 	  18.1 
Purchase (ii)		  1,160,000 	  3.4 
At March 31, 2007	 	 3,484,204 	  21.5 
		

(i)  The disposal of treasury shares comprised 127,372 ordinary shares  
issued in connection with OneSource’s defined contribution pension plan 
obligations for an aggregate cash consideration of $0.9 million.

(ii)  The Group has, from time to time, utilized surplus available funds  
to purchase treasury shares at times when shares have become available  
at a share price which represented an attractive purchase opportunity. 

The purchase of treasury shares comprised 1,160,000 ordinary  
shares purchased at an average purchase price of $2.93 per share  
in September 2006.

Share options 
BBHL has granted employee share options which are issued under the BBHL 
1997 Long-Term Incentive Plan (the “Incentive Plan”) which reserves ordinary 
shares for issuance to the Group’s executives, officers and key employees.  
The Incentive Plan is administrated by a committee of the board of directors 
of BBHL. Options are generally granted to purchase BBHL ordinary shares  
at prices which equate to or are above the market price of the ordinary shares 
on the date the option is granted. Conditions of vesting are determined at the 
time of grant but options are generally vested and become exercisable for a 
period of between three and ten years from the date of grant. The maximum 
term for any option issued under the plan is ten years.

				    Weighted		
			   Number	 average		
			   of share	 exercise 
			   options	 price 

Outstanding at April 1, 2005		 1,253,459	 $3.92 
Lapsed – fiscal 2006		  (253,459)	 $7.56 
Outstanding at March 31, 2006		 1,000,000	 $3.00 
Lapsed – fiscal 2007		 (1,000,000)	 $3.00 
Issued – fiscal 2007		 2,000,000	 $6.50 
Outstanding at March 31, 2007		 2,000,000	 $6.50 
 
At March 31, 2007, no outstanding options were exercisable.

At March 31, 2006, there were 1,000,000 options outstanding with  
a weighted average exercise price of $3.00. These options lapsed 
according to their terms in August 2006.

In May 2006, BBHL granted new options over 2,000,000 ordinary shares  
at an exercise price of $6.50 per share which vest in two tranches as to 
500,000 on or after February 2010 and 1,500,000 shares on or after 
March 2011. The term of these options expires on June 30, 2011. 

Statement of Financial Accounting Standards No. 123 – Accounting for  
Stock-Based Compensation (“SFAS 123”), as amended by SFAS 148,  
allows companies to measure compensation cost in connection with share 
option plans and schemes using a fair value based method. Using the  
fair value based method consistent with the provisions of SFAS 123, the  
Group has taken a charge of $0.2 million in the consolidated income 
statement during the year ended March 31, 2007 (2006 – $nil).
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The fair value of each option grant was estimated on the date of grant  
using the Black-Scholes option-pricing model with the following weighted 
average assumptions:

Expected stock price volatility			   18 percent
Risk free interest rate			   5.1 percent
Expected dividend yield			   Nil percent
Expected life of option			   4.5 years

Note 16 – Pension plan
The Group operates a defined contribution pension plan in Belize which 
covers a number of salaried employees. In general, the plan provides benefits 
at normal retirement age based on a participant’s individual accumulated 
fund including any additional voluntary contributions. The Group’s pension 
contribution expense for the years ended March 31, 2007 and 2006 
amounted to $61,120 and $58,532, respectively. 

Note 17 – Related party transactions
Guarantees and indemnities
During fiscal year 2006, the Group had issued guarantor surety,  
performance and other bonds which related to its US Facilities Services 
businesses and its UK and Ireland businesses. Under the terms of the 
respective demerger agreements between BBHL and CGL and between 
BBHL and OSI, BBHL was released from its obligations under the terms  
of all these guarantees and indemnities, with the exception of those set  
out below.

(i) an agreement of indemnity in favour of a provider of performance bonds  
to OSI relating to a $35 million surety performance bond line, of which  
$16.1 million was utilized by OSI as at March 31, 2006.

(ii) guarantees for the provision of certain lessor equipment, motor vehicle  
fleet fuel and retrospective insurance premiums with one provider, which,  
as at March 31, 2006, amounted to approximately $1.7 million. 

During fiscal 2007 BBHL was released from all of its obligations under these 
indemnities and guarantees. 

Business and administrative services
By an agreement dated February 7, 2006, between BBHL and OSI and  
a separate agreement dated August 8, 2005 between BBHL and CGL,  
each of BBHL and OSI and BBHL and CGL has agreed to provide, or  
procure the provision by their respective subsidiaries of, certain business and 
administrative services to the other party and its subsidiaries as reasonably 
requested from time to time by the other party or its subsidiaries. Fees are 
payable on commercial arm’s length terms and include the recovery of 
expenses. The term of each agreement is one year, which will automatically  
be renewed for a further year unless cancelled by either party. Under the 
terms of these agreements BBHL received management fees of $0.2 million 
from CGL and $0.2 million from OSI during the year ended March 31, 2007 
(2006 – $0.1million and $ nil from CGL and OSI respectively). 

Loan 
In March 2007, BBHL issued an unsecured, interest bearing, promissory note 
in the amount of $6.0 million to Agrigento Holdings Limited (“Agrigento”).  
The promissory note, including accrued interest amounting to $31,233 
calculated at the prescribed rate of 10 percent per annum, was repaid in full 
to Agrigento on April 16, 2007 in accordance with its terms. Lord Ashcroft, 
who owns or controls approximately 71.6 percent of BBHL’s issued ordinary 
shares, is the beneficial owner of Agrigento. 

Consultancy services
During the year the Group utilized the consultancy services of Bearwood 
Services Limited (“Bearwood”), a United Kingdom company in which  
Lord Ashcroft has an interest. The aggregate fees paid to Bearwood by  
the Group for the year ended March 31, 2007 amounted to $0.4 million 
(2006 – $ nil).

Note 18 – Post balance sheet events
In April 2007 BBHL carried out a placement of $50,000,000 10 percent 
fixed rate, unsecured loan notes with a maturity date of April 23, 2013  
(the “Loan Notes”), together with 7,692,308 warrants to subscribe for  
new ordinary shares of BBHL at an exercise price of US$6.50 per new 
ordinary share, until April 23, 2013 (the “Warrants”). The Loan Notes and 
Warrants were offered to placees, each of whom was an existing large 
investor in BBHL. 

The placing was fully subscribed and raised $50,000,000, gross of fees  
and expenses. The entire proceeds of the placing are being used by BBHL  
to further capitalize The Belize Bank (Turks and Caicos) Limited in order to 
increase the capital base and strength of that bank.

Prior to the placing, Lord Ashcroft agreed to subscribe for, or procure others  
to subscribe for, any loan notes and warrants not taken up by placees. 

Argigento Holdings Limited, a company in which Lord Ashcroft has a interest, 
participated in the placing and is the beneficial owner of $46,724,000  
loan notes and 7,188,308 warrants.
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Board of Directors
Lord Ashcroft, KCMG 
Executive Chairman (Belizean)
Lord Ashcroft has been the Executive Chairman of BBHL since 1987.   
Formerly, Lord Ashcroft was the Chairman and Chief Executive Officer of  
ADT Limited (1977 to 1997). He is also the Chairman of Trustees for a number 
of charities – Michael A. Ashcroft Foundation, Crimestoppers, Prospect 
Education (Technology) Trust and currently Treasurer of the International 
Democrat Union. He was Belize’s Permanent Representative to the United 
Nations from 1998 until April 2000. Lord Ashcroft was a former Treasurer  
of the Conservative Party in the United Kingdom from 1998 to 2001. He  
was appointed to the Board of the Conservative Party in the United Kingdom 
in May 2005 and in December 2005 he became a Deputy Chairman.  
In March 2000, he was appointed a life peer in the British House of Lords 
and in June 2000 he was awarded a Knighthood (KCMG – Knight 
Commander of the Order of St. Michael and St. George) for public service  
to the community and country of Belize. In November 2001, he was invested 
as Chancellor of Anglia Ruskin University (ARU) in the United Kingdom. Lord 
Ashcroft is also a British citizen and a Belonger of the Turks and Caicos Islands.

David Hammond 
Non Executive Deputy Chairman (British)
David Hammond has been a Non Executive Deputy Chairman of BBHL  
since 1998. He is also the Chairman of the Executive Committee and  
of the Audit Committee. He is a director and Chairman of the audit committee 
of Global Health Partner plc. He was previously Deputy Chairman of  
ADT Limited from 1989 to 1996 and Director and Chairman of the Audit 
Committee of American Medical Response Inc. from 1993 to 1997.  
Member of the Competition Commission in the United Kingdom from  
1995 to 2001. Mr. Hammond, who is a Chartered Accountant, has over  
30 years experience in the services industry.

Peter Gaze 
Chief Financial Officer (British)
Peter Gaze has been a director of BBHL since March 2007 and the  
Chief Financial Officer of BBHL since 1998. He is also a member of the 
Executive Committee. He is a Fellow of the Institute of Chartered Accountants 
in England and Wales, having trained with the international accounting firm of 
PricewaterhouseCoopers in London. Prior to joining BBHL, he was the Group 
Financial Controller of ADT Limited from 1990 to 1997.

Philip Johnson
Chief Executive Officer (Belizean)
Philip Johnson was appointed Chief Executive Officer of BBHL in September 
2006 having been CEO of BBHL’s Financial Services Division and President 
of The Belize Bank Limited since 1995. He is also a member of the Executive 
Committee. Prior to joining the bank, Mr. Johnson spent over 10 years in  
a variety of commercial roles, including over seven years with Lonrho PLC, 
having previously qualified as a Chartered Accountant. Mr. Johnson is also  
a British citizen.

Philip Osborne 
Company Secretary (British)
Philip Osborne has been Company Secretary of BBHL since 1993  
and a director of BBHL since February 2007. Mr. Osborne is a Solicitor  
and a member of the Law Society of England and Wales. Before joining 
BBHL, Mr. Osborne worked as a legal adviser to the London Stock Exchange 
and The Securities Association in the United Kingdom and for the international 
law firms of Clifford Chance and S. J. Berwin & Co. He is a member of the 
Belize Bar Association and the country representative for Belize of the 
International Bar Association. 

Cheryl Jones 
Non Executive Director (American)
Cheryl Jones has been a Director of BBHL since 2003. Ms. Jones was 
appointed as Chief Executive Officer of OneSource Services Inc. in February 
2006 having been Chairman and Chief Executive Officer of OneSource 
Holdings, Inc. since April 2003. Prior to joining OneSource, Ms. Jones served 
as Senior Vice President of National Linen Service, a subsidiary of National 
Service Industries, Inc. where she held a variety of senior management 
positions from 1994 to 2001.

Emory King 
Non Executive Director (Belizean)
Emory King has been a Non Executive Director of BBHL since 1987.  
Mr. King is now in semi retirement after a career in insurance and real estate. 
He is presently involved in publishing, printing and public relations. He is  
also a Justice of the Peace in Belize.

John Searle 
Non Executive Director (Belizean)
John Searle has been a Non Executive Director of BBHL since 1987.  
He is also a member of the Audit Committee. Mr. Searle is Chairman and 
Managing Director of Belize Global Travel Services Limited, which carries  
on the business of a travel agency and tourism.
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Directors and Officers

Executive Directors – The Belize Bank Limited (“Belize Bank”) 
Philip Johnson
Chairman, President

Louis Swasey
Executive Director – Belize Bank, Senior Vice President
Louis Swasey heads the Domestic Operations of Belize Bank and has over  
37 years of banking experience. He previously worked with the Royal Bank 
of Canada where he held various senior positions and completed extensive 
training both in Belize and abroad.

Hon. Andrew Ashcroft
Managing Director – Belize Bank Turks and Caicos Limited
Andrew Ashcroft joined Belize Bank in May 2002. After an initial period  
in the Belize Bank head office, Mr. Ashcroft transferred to Turks and Caicos 
to become the Managing Director.  He is a graduate in International 
Business and has a Professional Diploma in Financial Services Management 
from an affiliate of University of Manchester. He is also The Honorary 
Consul for Panama in Belize and a Vice Chairman of International Young 
Democrat Union.

Jose Cardona
Executive Director – Belize Bank, Vice President of Electronic Banking
Jose Cardona joined the Royal Bank of Canada in 1981 and remained  
with the bank when it became Belize Bank in 1987. He has over 20 years 
of experience in Belize Bank’s operations. He has worked in the computer 
operations department since 1988, assuming overall management of 
Information Technology Systems since 1995. Mr. Cardona is also a Justice 
of the Peace in Belize.

Michael Castillo
Executive Director – Belize Bank, Branch Manager, San Pedro
Michael Castillo has a banking career dating back from 1978 under the  
Royal Bank of Canada. He served as manager of Belize Bank San Ignacio 
Branch for 10 years and has been managing the Belize Bank San Pedro  
Branch for the past 7 years.

Christopher Coye
Executive Director – Belize Bank, International & Corporate Services
Christopher Coye is a specialist in international financial services. A former 
economist at the Central Bank of Belize and a trained attorney, Mr. Coye 
brings Belize Bank his experience and expertise from his years in private 
practice in commercial and banking law.

Michael Coye
Executive Director – Belize Bank, Vice President of Finance
Michael Coye is a member of the Institute of Chartered Accountants  
of Belize and the American Institute of Certified Public Accountants.  
He has been with Belize Bank for 13 years. Prior to joining Belize Bank,  
he was employed as a Senior Auditor with PricewaterhouseCoopers.

Martin Marshalleck
Executive Director – Belize Bank
Martin Marshalleck has been in banking for over 20 years. For the past  
6 years, he has held senior positions with both a local and an international 
bank in Belize.

Efrain Martin
Executive Director – Belize Bank, Branch Manager Orange Walk
Efrain Martin began his 37 year banking career with the Royal Bank of 
Canada and in 1987 joined Belize Bank. During the last 10 years he has 
been the Area Manager for Northern Belize with supervision of the Orange 
Walk Town, Corozal Town and the Corozal Freezone and the Corozal 
Border Service branches.
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Shareholder information

Market Information
BB Holdings Limited ordinary shares are currently traded on the  
Alternative Investment Market of the London Stock Exchange in  
the United Kingdom (‘AIM') under the symbol ‘BBHL’.  

Company Websites
www.bbholdingslimited.com
www.belizebank.com

Registered Office
60 Market Square
P.O. Box 364
Belize City
Belize
Central America
Tel: (501) 227 7132

Registrar and Transfer Agent
Capital IRG (Offshore) Limited
Victoria Chambers
Liberation Square
1/3 The Esplanade
St Helier
Jersey
Channel Islands
Tel: (44) 870 162 3100

Co-Registrar
Belize Bank Limited
60 Market Square
P.O. Box 364
Belize City
Belize
Central America
Tel: (501) 227 7132

Investor Information
Makinson Cowell (US) Limited
One Penn Plaza
250 W. 34th St., Suite 1935
New York
New York 10119
United States
Tel: (1) 212 994 9044
E-mail: inquiries@makinson-cowell.com

Nominated Advisor 
(for AIM in the UK)
Cenkos Securities Limited
6.7.8 Tokenhouse Yard
London EC2R 7AS
United Kingdom
Tel: (44) 20 7397 8900

Broker 
(for AIM in the UK)
Fyshe Horton Finney Limited
Charles House
148 –149 Great Charles Street
Birmingham B3 3HT
United Kingdom
Tel: (44) 121 236 3111
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