
 

 
 

 

EXPORT BARBADOS (BIDC) 

TERMS OF REFERENCE FOR CONSULTANCY SERVICES 
 

TITLE  

Contract For The Provision of Consultancy Services to Guide the Establishment of a Gold 

Exchange in Bridgetown, Barbados. 

 

INTRODUCTION 

Export Barbados/The Barbados Investment and Development Corporation (BIDC) is an agency 

of the Government of Barbados with specific responsibility for promoting and facilitating 

industrial and export development. In 2021, the Corporation commenced a strategic pivot to 

restructure Barbados’ manufacturing industrial landscape, centred around three (3) key pillars. 

These pillars are the ocean economy – our oceans, bio economy – our island, and design economy 

– our people.  

 

The Corporation aims to contribute to the diversification and growth of the Barbados economy 

through new investments, increased exports and employment creation. This will be achieved by 

fostering the development and growth of competitive manufacturing and related services 

companies, as well as small business enterprises, under the three (3) pillars. To this end, we wish 

to engage the services of a consulting firm to guide the establishment of the Bridgetown Gold 

Exchange (“the Gold Exchange”) under the pillar of the design economy.  

 

BACKGROUND 
The contemporary issues of a global pandemic and the climate crisis have created a deep sense 

of urgency for small island developing states (SIDS) like Barbados to reconstruct sectors and 

economies that are resilient, sustainable and diverse. These sectors must deliver a portfolio of 

goods and services which provide distinctive value, innovative design and economic 

circularity.  

Traditionally, Barbados’ main foreign exchange earner has been tourism receipts. With the 

onset of the Covid-19 pandemic, this sector had been devastated. As a small open economy 
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with a land mass of 166 square miles and no major natural resources, it is through strong, 

visionary leadership, strategic partnerships, critical and creative thinking, innovative 

technologies and bold execution of programmes and projects that current and future Barbadians 

will reap success: individually and as a nation. 

Thus, the mandate of Barbados Investment and Development Corporation (BIDC) for 2022 and 

beyond has taken on even greater importance. The tasks to build an export sector which delivers 

US$1 billion in foreign exchange earnings by 2030 and to boost economic activity and 

investment requires effective strategies and mechanisms.  

The opportunity presented by the establishment of the Gold Exchange, certainly places 

Barbados on the right path to achieve these lofty objectives. Additionally, the execution of the 

Saint Barnabas Accord between the countries of Guyana and Barbados brings the establishment 

of the Gold Exchange in Bridgetown, Barbados, many steps closer to realisation.   

 

The Saint Barnabas Accord 

The Bridgetown Gold Exchange (“Gold Exchange”) initiative is an offspring of the Barbados-

Guyana Saint Barnabas Accord (“the Accord”) reached between President Dr. Mohamed Irfaan 

Ali of Guyana and Prime Minister Mia Amor Mottley of Barbados.  

 

The Accord lays the foundation for a model of cooperation, established on heightened trust that 

bypasses bureaucracy, to enable the people of both countries to take advantage of an extended 

programme of partnership and cooperation. The key goal of the Accord is to create one 

domestic space between the two countries in areas across multiple sectors. 

The Prime Minister has tasked CEO Mark Hill and Export Barbados (BIDC) with the 

establishment of the Gold Exchange.  

 

A copy of the Accord is attached for reference. 
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Barbados and Guyana – A Golden Opportunity  

 

Why Barbados? 

• Barbadians value a high quality of life 

• Life is contextualised by three core values that underscore our reputation (i.e. our 

global brand): SAFE, SUSTAINABLE & SAVVY. 

• Barbados is Safe – secure investments, adherence to global standards and 

regulations, stable political regime, democratic society. 

• Barbados is Sustainable - UN Global climate change and environmental 

champions, world heritage properties (Historic Bridgetown and its Garrison) 

inscribed on the UNESCO World Heritage List. 

• Barbados is Savvy - sound decision making, robust financial and ICT systems, 

highly educated people, design and implementation of systems that work simply, 

adoption of innovative technologies, critical and creative thinking at the fore, 

leadership vision and trajectory well respected on the world stage. 

• Barbados stands poised to support investment in the Guyana gold industry 

through: 

Ø Targeted areas for mineral exploration by small scale miners 

Ø Scientific investment: research and development in gold mining 

Ø Financing sustainable gold design - jewellery 

Ø Increased health and safety equipment and measures 

Ø Access to formal private finance to create a long-term, sustainable 

sector that realises its full development potential 

 

Why Guyana? 

• Guyana’s President Dr. Irfaan Ali, during his remembrance message for Guyana’s 

52nd Republic Anniversary, revealed that the estimated value of the country’s 

gold reserves stood at a staggering US$35 billion. 

 
• Although rich in gold and other natural resources, Guyana has historically opted 

not to pursue a large-scale, export-led extractives blueprint, in an effort to ensure 

sustainability, true economic empowerment and a better quality of life for locals  
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• The government of Guyana is now eager to foster significant growth in the gold 

sub-sector in 2022 for the benefit of all Guyanese.  

 

• During April 2022, the government of Barbados through Export Barbados 

(BIDC), under the leadership of CEO Mark Hill, hosted a delegation including 

gold jewellers, gold miners and government officials from Guyana in Barbados to 

initiate talks on the establishment of a ‘Gold Hub’ in Barbados. The Gold Hub 

would seek to facilitate the sale of gold jewellery from Guyana to locals and 

tourists. 

 
• At the end of May 2022, a delegation of Guyanese government officials and four 

gold jewellers returned to Barbados, again hosted by Export Barbados (BIDC), to 

participate in the national Agrofest exhibition.  

 

• Encouraged by the response of Barbadians to the gold on sale by the jewellers at 

Agrofest, President Ali and Prime Minister Mottley gave their resounding support 

to the establishment of, not only the ‘Gold Hub’ but the Gold Exchange as soon as 

feasibly possible.   

 

• Guyana faces key constraints relating to: 

Ø Institutional capacity to monitor and enforce regulations 

Ø Access to technology 

Ø Access to finance 

 

Given the above, it is believed that the successful establishment of the Gold Exchange in 

Barbados: 

 
• Is real – has true market potential 

• Can win – is commercially viable 

• Is worth it – has a competitive edge 
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PROJECT SCOPE AND OBJECTIVES 

 

The overarching aim of the Gold Exchange will be to contribute to a diverse range of asset 

classes that allows both local and foreign individuals and businesses to hedge their investments. 

In so doing, this is expected to significantly boost local economic activity and exports towards 

the 2030 target of US$1 billion in foreign exchange earnings.  

It is also anticipated that the Gold Exchange will be an important component in the potential 

local gold industry value chain (See Figure 1 below) and a catalyst for major sustainable 

development of the Guyana gold industry. 

The Gold Exchange will comprise of various components including: 

• The Sale and purchase of traditional gold bars, bullions, coins, managed gold 

products, bids on shares in exchange-traded funds, and purchases of gold futures 

and options through a regulated exchange 

• A gold jewellery retail component (the Gold Hub) comprising of a modern mix of 

jewellers from Guyana 

• Financing of research and development of new technologies for mining and the 

introduction of new precious stones. 

• Financial support and a banking service to be provided through a related entity to 

be established (the Export Bank) 

 

Regulation of the Gold Exchange will be administered by the Exchange Authority Barbados 

(an entity to be established) and the Guyana Gold Board. The Gold Exchange is expected to 

initially have:  

 

• 1 Metric Ton of Gold Reserves – 35,300 ounces of storage capacity  

• USD 60-100 million of trading value  

• 99.5-9 % Gold Quality 

 

As currently envisaged, the Gold Exchange will be wholly owned by the government through 

Export Barbados (BIDC), but alternative ownership models have not been ruled out. These 

include a wholly owned subsidiary of a planned Export Bank, itself a part-owned subsidiary of 

Export Barbados (BIDC) to be established in a 50% public-private partnership. It is intended 
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that the Export Bank will provide a suite of export finance and insurance offerings such as 

buyer finance, purchase order financing, project financing, an export guarantee programme, 

and credit insurance.  

 

 

 

Figure 1: Potential Local Gold Industry Value Chain 

 

To this end, the objectives of this project are as follows: 

1. Production of a feasibility assessment on the establishment of a Gold Exchange in 

Barbados (Phase 1). The consulting firm must conduct a comprehensive assessment of 

the legislative and commercial environment to determine the feasibility of 

establishing a Gold Exchange in Barbados. This will involve, inter alia, legislative 

reviews, stakeholder mapping, stakeholder engagement, and capacity and resources 

The Gold Exchange 

 



7 
 

assessments. It should also include consideration of the needs of regional and 

international potential customers (buyers), as well as Barbados’ obligations to 

international institutions and agreements. The consulting firm should also provide 

clear guidance on the suitability of the project scope as proposed and any suggested 

amendments. 

 

2. Development of a business plan and implementation strategy for a Gold Exchange 

with both a physical and virtual presence in Barbados (Phase 1). The business plan 

should include areas such as the: 

 

• Range and scope of services to be offered; 

• Regulatory and compliance requirements and time schedules; 

• Operational needs (optimal ownership model, corporate structure, staffing, 

physical and digital infrastructure, standard operating procedures etc.); 

• Financing and insurance model (costing, optimal start-up cash injection, 

sources/partners for investment funding, review of proposed product 

offerings, recommendations for additional products, terms and conditions, 

etc.); 

• Projected revenue and economic contributions; 

• Any other relevant components. 

 

Furthermore, the implementation strategy must provide an actionable roadmap and 

timelines to build out the Gold Exchange. 

 

3. Execution of the Implementation Plan (Phase 2) 

Based on the findings of the feasibility assessment and proposed business plan and 

implementation strategy, it is expected that there will be a second phase for this project 

to facilitate the implementation of the business plan and the establishment of the Gold 

Exchange.  
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REPORTING REQUIREMENTS/DELIVERABLES 

 

The consulting firm will be required to provide a detailed report for each phase of the project: 

Phase 1 

1. Feasibility assessment report on the establishment of a Gold Exchange in Barbados. 

2. A business plan and implementation strategy for a Gold Exchange with both a 

physical and virtual presence in Barbados. 

Phase 2 

3. With reference to the establishment of the Gold Exchange, status update reports at 

agreed key implementation milestones. The reports should be submitted in electronic 

format and summarise the activities undertaken and key outcomes/insights. At the 

time of submission, the consulting firm should also provide any outstanding 

data/information requested during the course of the project. 

 

TIMEFRAME 

This request for proposals is open for submissions from October 10, 2022 to October 21, 

2022. 

If you believe that this project timeframe is not suitable given the required work, your bid 

should advise on dates you consider most suitable. 

 

 

PROPOSAL SUBMISSION INSTRUCTIONS 

All proposals should be submitted via email to tenders@bidc.org no later than 4:00 p.m., on 

October 21, 2022. 

Proposals should clearly address the stated objectives and deliverables and be formatted within 

the proposed project objectives and scope. 

Submissions received after the specified date and/or not compliant with the instructions stated 

in this notice will not be considered. 
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Consulting firms are asked to contact Andrea Burgess, Deputy Chief Executive Officer                

at (246) 836-3852 for further information or clarification with respect to submissions. 

Export Barbados (BIDC) does not bind itself to accept the lowest or any offer. 

 

NOTES 

Your submission should demonstrate appropriate capacity and experience. It must also show 

that you have the appropriate resources in place to meet the requirements outlined. 

Total costs for the project should be quoted in US$. The payment schedule/payment terms for 

this project unless otherwise agreed in writing are provided in Appendix 1. 

We prefer to make payments solely to the consulting firm selected. 

Appendix 1 

PAYMENT SCHEDULE/PAYMENT TERMS 

Activity Payment Percentage 

Mobilisation Fee 25% 

Interim Report 25% 

Final Report 25% 

Closeout/Review Meeting  25% 

 

           


