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SIGNATURES

A Director, the Chief Executive Officer and Chief Financial Officer of the company shall sign
this Annual Report on behalf of the company. By so doing each certifies that he has made

diligent efforts to verify the material accuracy and completeness of the information herein
contained.

The Chief Financial Officer by signing this form is hereby certifying that the financial statements
submitted fairly state the company's financial position and results of operations, or receipts and
disbursements, as of the dates and period(s) indicated. The Chief Financial Officer further
certifies that all financial statements submitted herewith are prepared in accordance with
International Accounting Standards consistently applied (except as stated in the notes thereto)

and (with respect to year-end figures) including all adjustments necessary for fair presentation
under the circumstances.
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INFORMATION TO BE INCLUDED IN FORM ECSRC-K

Business.

Provide a description of the developments in the main line of business including
accomplishments and future plans. The discussion of the development of the reporting
issuer's business need only include developments since the beginning of the financial
year for which this report is filed.

The EasternCaribbearCentralSecuritieRegistryrecordedgrowthin mostof its mainactivities. The numberof
securitiegegisteredncreasedy 3.1%and,thoughthe numberof corporateactioneventscontractedy 7.9%,the
total disbursementmcreasedy 13.9%.

Registrations

At 31 March2017,the securitiesregisteranaintainedatthe ECCSRstoodat 135, havingincreasedy 4 or 3.1%
overtheyear. Theseregisterswhich wereheldon behalfof 18 corporatdssuerssix CentralGovernmentsndone
Local Governmentincluded117fixed incomeinstrumentsand18 equities. The ECCSRalsoactsa sub-registrafor
thecross-listedsecurity,FCI.

Of the 135securitieson register,129,comprisingl16fixed incomeand13 equities werelistedon the ECSE.

CorporateActions

Thenumberof corporateactionsprocessedecreased.9%to 233duringthefinancialyearended31 March2017.
This comprisedpaymentof $1.7billion onbehalfof 10 corporateclients,six centralGovernmentsndalocal
Government.Of thetotal, $1.4billion representedebtservicepaymentsnadeon behalfof Governmentsgorporate
issueramadedebtservicepaymentgotaling$198.1million, andpaid $36.8million in dividends. Aggregate
paymentgsiuringthefinancialyearreflectedanincreaseof $201.9million or 13.9%overthe previousyear.

FuturePlans

The strategiadecisionto streamlineghe Group’sstructureby mergingthe ECSE’stwo subsidiariess expectedo be
implementedn 2017-2018.Thiswill resultin the cessatiorof the ECCSR’soperationsyith its activitiesbeing
takenoverby survivingentity, the ECCSD. Thisis in conformanceavith normalindustrypractice,andis consequer
ontheimplementatiorof the new CSD applicationwhich took placein June2016.




Properties.

Provide a list of properties owned by the reporting entity, detailing the productive
capacity and future prospects of the facilities. Identify properties acquired or disposed of
since the beginning of the financial year for which this report is filed.

None.

3. Legal Proceedings.

Furnish information on any proceedings that were commenced or were terminated during
the current financial year. Information should include date of commencement or
termination of proceedings. Also include a description of the disposition thereof with
respect to the reporting issuer and its subsidiaries.

None.




Submission of Matters to a Vote of Security Holders.

If any matter was submitted to a vote of security holders through the solicitation of
proxies or otherwise during the financial year covered by this report, furnish the
following information:

@) The date of the meeting and whether it was an annual or special meeting.

None.

(b) If the meeting involved the election of directors, the name of each director elected
at the meeting and the name of each other director whose term of office as a
director continued after the meeting.

None.

(c) A brief description of each other matter voted upon at the meeting and a statement
of the number of votes cast for or against as well as the number of abstentions as
to each such matter, including a separate tabulation with respect to each nominee
for office.

None.

(d) A description of the terms of any settlement between the registrant and any other
participant.

None.




(e) Relevant details of any matter where a decision was taken otherwise than at a
meeting of such security holders.

None.

5. Market for Reporting issuer's Common Equity and Related Stockholder Matters.

Furnish information regarding all equity securities of the reporting issuer sold by the
reporting issuer during the period covered by the report.

None.

6. Financial Statements and Selected Financial Data.
Attach Audited Financial Statements, which comprise the following:
For the most recent financial year

Q) Auditor's report; and
(i) Statement of Financial Position;

For_the most recent financial year and for each of the two financial years
preceding the date of the most recent audited Statement of Financial Position
being filed

(iii)  Statement of Profit or Loss and other Comprehensive Income;

(iv)  Statement of Cash Flows;

(v) Statement of Changes in Equity; and

(vi)  Notes to the Financial Statements.




7. Disclosure about Risk Factors.

Provide a discussion of the risk factors that may have an impact on the results from
operations or on the financial conditions. Avoid generalised statements. Typical risk
factors include untested products, cash flow and liquidity problems, dependence on a key
supplier or customer, management inexperience, nature of business, absence of a trading
market (specific to the securities of the reporting issuer), etc. Indicate if any risk factors
have increased or decreased in the time interval between the previous and current filing.

Theoverallsustainabilityof the ECCSRIs predicatednits ability to generatesufficientfeeincomefrom its coreactivitiesof
maintenancef registersof securitiesandperformingtransferandpayingagencyfunctions.

A majorpartof the ECCSR'perationemanatdrom the RGSM, throughthe maintenancef debtregistersaandthe processingf debt
servicingandredemptiorpayments.Sovereigrdebtsecuritiesaccountfor 85.9%o0f securitiesheldin ECCSR'segister. At 31 March
2016,theyaccountedor 87.4%.

Althoughthe ECCSRIs lessdependentn the RGSMthanthe otherGroupcompaniessovereigrdebtsecuritiesarestill importantto
its operations.lt is thereforevery necessarjor the RGSMto remainbuoyant. Any significantreductionin RGSM activity would
negativelyaffectthe ECCSR'erformance.

Overthe pastfew years,severaECCUmemberGovernment$avefaceddebtsustainabilitychallenges.OneGovernmentinderwenia
debtrestructuringexercisan 2015andanotherestructuredts debtin 2012. Theimpactof debtrestructuringsshouldtheybecome
moreprevalentandcontinueto involve substantiahaircuts,couldadverselaffectRGSMactivity.




8.

Changes in Securities and Use of Proceeds.

(a)

Where the rights of the holders of any class of registered securities have been
materially modified, give the title of the class of securities involved. State briefly
the general effect of such modification upon the rights of holders of such
securities.

Not applicable.

(b)

Where the use of proceeds of a security issue is different from that which is stated
in the registration statement, provide the following:

Offer opening date (provide explanation if different from date disclosed in the
registration statement)

Not applicable.

Offer closing date (provide explanation if different from date disclosed in the
registration statement)

Not applicable.

Name and address of underwriter(s)
Not applicable.

Amount of expenses incurred in connection with the offer Not applicable.

Net proceeds of the issue and a schedule of its use
Not applicable.

Not applicable.

Payments to associated persons and the purpose for such payments

Not applicable.




(©) Report any working capital restrictions and other limitations upon the payment of
dividends.

The ECCSR’saccumulatedieficit of $1,089,065t 31 March2017restrictsthe paymentf dividends.

9. Defaults upon Senior Securities.

@ If there has been any material default in the payment of principal, interest, a
sinking or purchase fund instalment, or any other material default not satisfied
within 30 days, with respect to any indebtedness of the reporting issuer or any of
its significant subsidiaries exceeding 5 per cent of the total assets of the reporting
issuer and its consolidated subsidiaries, identify the indebtedness. Indicate the
nature of the default. In the case of default in the payment of principal, interest, or
a sinking or purchase fund instalment, state the amount of the default and the total
arrears on the date of filing this report.

Not applicable.

(b) If any material arrears in the payment of dividends have occurred or if there has
been any other material delinquency not satisfied within 30 days, give the title of
the class and state the amount and nature of the arrears or delinquency.

Not applicable.




10.

Management's Discussion and Analysis of Financial Condition and Results of
Operation.

Discuss the reporting issuer's financial condition covering aspects such as liquidity,
capital resources, changes in financial condition and results of operations during the
financial year of the filing. Discussions of liquidity and capital resources may be
combined whenever the two topics are interrelated.

The Management’s Discussion and Analysis should disclose sufficient information to
enable investors to judge:
1. The quality of earnings;
2. The likelihood that past performance is indicative of future performance; and
3. The issuer’s general financial condition and outlook.

It should disclose information over and above that which is provided in the
management accounts and should not be merely a description of the movements in
the financial statements in narrative form or an otherwise uninformative series of
technical responses. It should provide management’s perspective of the company
that enables investors to view the business from the vantage point of management.

The discussion should focus on aspects such as liquidity; capital resources; changes in
financial condition; results of operations; material trends and uncertainties and measures
taken or to be taken to address unfavourable trends; key performance indicators; and non-
financial indicators.

General Discussion and Analysis of Financial Condition

The ECCSRcontinuedo generateevenuegrom theregistrationf equitiesandcorporateandsovereigrdebtissuesandthe
processingf corporateactions.

At 31 March2017,Total Assetsstoodat $21,746,092a reductionof $10,842,674r 33.27%overthe sameperiodin 2016.Thiswas

dueto thedecreasén Cashheldin theregistrybankaccounts.

Total Liabilities totaled$21,015,157areductionof $10,706,61%r 33.76%whencomparedo the previousyear. Thedecreasn
liabilities is mainly dueto reductionin Shareholderpayable Shareholderpayablecomprisef unclaimeddividends,interestand
maturity paymentsaandamountswithheldfor charged/pledgedccountsand/orat therequesbf the Court.




Liquidity and Capital Resources

Provide a narrative explanation of the following (but not limited to):

i)

i)

i)

vi)

vii)

viii)

The reporting issuer's financial condition covering aspects such as liquidity, capital
resources, changes in financial condition and results of operations.

Any known trends, demands, commitments, events or uncertainties that will result
in, or that are reasonably likely to result in, the issuer's liquidity increasing or
decreasing in any material way. If a deficiency is identified, indicate the course of
action that the reporting issuer has taken or proposes to take to remedy the
deficiency.

The issuer’s internal and external sources of liquidity and any material unused
sources of liquid assets.

Provisions contained in financial guarantees or commitments, debt or lease
agreements or other arrangements that could trigger a requirement for an early
payment, additional collateral support, changes in terms, acceleration of maturity,
or the creation of an additional financial obligation such as adverse changes in the
issuer’s financial ratios, earnings, cash flows or stock price or changes in the value
of underlying, linked or indexed assets.

Circumstances that could impair the issuer’s ability to continue to engage in
transactions that have been integral to historical operations or are financially or
operationally essential or that could render that activity commercially
impracticable such as the inability to maintain a specified level of earnings,
earnings per share, financial ratios or collateral.

Factors specific to the issuer and its markets that the issuer expects will affect its
ability to raise short-term and long-term financing, guarantees of debt or other
commitment to third parties, and written options on non-financial assets.

The relevant maturity grouping of assets and liabilities based on the remaining
period at the balance sheet date to the contractual maturity date. Commentary
should provide information about effective periods and the way the risks
associated with different maturity and interest profiles are managed and controlled.

The issuer’s material commitments for capital expenditures as of the end of the
latest fiscal period, and indicate the general purposes of such commitments and the
anticipated source of funds needed to fulfil such commitments.

Any known material trends, favorable or unfavorable, in the issuer’s capital
resources, including any expected material changes in the mix and relative cost of
capital resources, considering changes between debt, equity and any off-balance
sheet financing arrangements.



Discussion of Liquidity and Capital Resources

The cashpositionat 31 March2017was$20.74million, adecreasef $11.10million or 34.87%from the previousyear.Thedecrease
in cashis primarily dueto thereductionof cashheldfor future corporateactionpaymentsandunclaimeddividends,interestand
maturity payments.

Currentassetdotaled$20.96million andcurrentliabitities were$20.53million at31 March2017.The ECCSR'surrentratio of 1.02
indicatesthatthe Companywould be ableto meetits short-termrequirementsf theybecamedue.

At 31 March2017,the ECCSRhadcapitalandreserve®f $0.73million comparedo $0.86million in the previousyear.Thereis no
anticipatednaterialcommitmentdor capitalexpenditure.




Off Balance Sheet Arrangements

Provide a narrative explanation of the following (but not limited to):

i)

i)

Disclosures concerning transactions, arrangements and other relationships with
unconsolidated entities or other persons that are reasonably likely to materially
affect liquidity or the availability of, or requirements for capital resources.

The extent of the issuer’s reliance on off-balance sheet arrangements should be
described fully and clearly where those entities provide financing, liquidity, market
or credit risk support, or expose the issuer to liability that is not reflected on the
face of the financial statements.

Off-balance sheet arrangements such as their business purposes and activities, their
economic substance, the key terms and conditions of any commitments, the initial
on-going relationship with the issuer and its affiliates and the potential risk
exposures resulting from its contractual or other commitments involving the off-
balance sheet arrangements.

The effects on the issuer’s business and financial condition of the entity’s
termination if it has a finite life or it is reasonably likely that the issuer’s
arrangements with the entity may be discontinued in the foreseeable future.

The ECCSRdoesnot haveoff-balancesheeffinancing.




Results of Operations

In discussing results of operations, issuers should highlight the company’s products and services,
facilities and future direction. There should be a discussion of operating considerations and
unusual events, which have influenced results for the reporting period. Additionally, any trends
or uncertainties that might materially affect operating results in the future should be discussed.

Provide a narrative explanation of the following (but not limited to):

i)

Vi)

vii)

viii)

Any unusual or infrequent events or transactions or any significant economic
changes that materially affected the amount of reported income from continuing
operations and, in each case, the extent to which income was so affected.

Significant components of revenues or expenses that should, in the company's
judgment, be described in order to understand the issuer’s results of operations.

Known trends or uncertainties that have had or that the issuer reasonably expects
will have a material favorable or unfavorable impact on net sales or revenues or
income from continuing operations.

Known events that will cause a material change in the relationship between costs
and revenues (such as price increases, costs of labour or materials), and changes in
relationships should be disclosed.

The extent to which material increases in net sales or revenues are attributable to
increases in prices or to increases in the volume or amount of goods or services
being sold or to the introduction of new products or services.

Matters that will have an impact on future operations and have not had an impact in
the past.

Matters that have had an impact on reported operations and are not expected to have
an impact upon future operations

Off-balance sheet transactions, arrangements, obligations (including contingent
obligations), and other relationships that have or are reasonably likely to have a
current or future effect on the registrant’s financial condition, changes in financial
condition, revenues or expenses, results of operations, liquidity, capital
expenditures or capital resources.

Performance goals, systems and, controls,



Overview of Results of Operations

The ECCSRreporteda netlossof $136,05duringtheyearended31 March2017comparedo a profit of $175,066n 2016.Revenues
decreasedly 107,788or 6.83%in 2017, reflectingafall in theregistrationof newsovereigrissuesExpendituréncreasedy $203,337
or 14.49% which is mainly dueto theincreasan amortizationstemmingfrom theimplementatiorof the newMontranCSD application
andtheincreasen rentalexpense.

At 31 March2017,Total Assetsstoodat $21,746,092areductionof $10,842,674r 33.27%0overthe sameperiodin 2016.Thiswas
dueto thedecreasén Cashheldin theregistrybankaccounts.

Total Liabilities totaled$21,015,157areductionof $10,706,61%r 33.76%whencomparedo the previousyear. Thedecreasin
liabilities is mainly dueto reductionin Shareholdepayable.

The ECCSRcontinuego promoteandexpandts corporateactionservicesandto exploreotheravenuego increaseevenues.




11.

12.

13.

Changes in and Disagreements with Auditors on Accounting and Financial
Disclosure.

Describe any changes in auditors or disagreements with auditors, if any, on financial
disclosure.

KPMG EasternCaribbearwasreappointedisexternalauditorsof the ECSEGroupat the 15th Annual GeneraMeetingof
Shareholderbeldin November. At theendof thefinancialyear,on 31 March2017,however therewasa reorganizatiorof
the KPMG's EasterrCaribbearoperations.Severalbf theformer partnergoinedtheinternationaBDO networkand
commenceperationsasBDO EasterrCaribbearon 1 April 2017. KPMG, however continuedo offer its servicesn the
EasternCaribbeanled by theremainingSt Vincentandthe Grenadines-basquhrtneranda Directorbasedn Antiguaand
Barbuda.

Basedon thereiterationof its commitmento continueto servethe EasterrCaribbeanits statusasoneof the“Big 4”
accountingirms, with the depthandbreadthof expertiseandon its comprehensivenderstandingf the Group’s
operationsKPMG wasengagedo undertakehe statutoryauditof the ECSEGroupfor theyearended31 March2017.

Directors and Executive Officers of the Reporting Issuer. (Complete Biographical
Data Form attached in Appendix 1 and Appendix 1(a) for each director and executive
officer)

Furnish biographical information on directors and executive officers indicating the nature
of their expertise.

Other Information.

The reporting issuer may, at its option, report under this item any information, not
previously reported in a Form ECSRC — MC report provided that the material change
occurred within seven days of the due date of the Form ECSRC — K report. If disclosure
of such information is made under this item, it need not be repeated in a Form ECSRC -
MC report which would otherwise be required to be filed with respect to such
information.

None.




14. List of Exhibits

List all exhibits, financial statements, and all other documents filed with this report.

Appendix1: Biographiesof the ECCSRBoardof DirectorsandExecutiveOfficers.

Appendix2: Audited FinancialStatementfor theyearsended31 March2017and31 March2016.




APPENDIX 1 - BIOGRAPHICAL DATA FORMS

DIRECTORS OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (include names of employers and dates of employment).
Give brief description of current responsibilities

Education (degrees or other academic qualifications, schools attended, and dates):

Use additional sheets if necessary.




APPENDIX 1(a) - BIOGRAPHICAL DATA FORMS

EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

Name: Position:

Mailing Address:

Telephone No.:

List jobs held during past five years (including names of employers and dates of employment).
Give brief description of current responsibilities.

Education (degrees or other academic qualifications, schools attended, and dates):

Also a Director of the company Yes No

If retained on a part time basis, indicate amount of time to be spent dealing with company matters:

Use additional sheets if necessary.
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	EXECUTIVE OFFICERS AND OTHER KEY PERSONNEL OF THE COMPANY

	Issuer Registration number 1: KN-SR-0001-04
	Telephone number including area code 1: (869) 466-7192
	CLASSRow1: Ordinary 
	NUMBERRow1: 182,000
	CLASSRow2: 
	NUMBERRow2: 
	CLASSRow3: 
	NUMBERRow3: 
	CLASSRow4: 
	NUMBERRow4: 
	Net proceeds of the issue and a schedule of its use: Not applicable.
	undefined_2: Not applicable.
	Payments to associated persons and the purpose for such payments: Not applicable.
	undefined_3: 
	the class and state the amount and nature of the arrears or delinquency: Not applicable.
	General Discussion and Analysis of Financial Condition: The ECCSR continues to generate revenues from the registrations of equities and corporate and sovereign debt issues and the processing of corporate actions. 

At 31 March 2017, Total Assets stood at $21,746,092, a reduction of $10,842,674 or 33.27% over the same period in 2016. This was due to the decrease in Cash held in the registry bank accounts.

Total Liabilities totaled $21,015,157, a reduction of $10,706,615 or 33.76% when compared to the previous year.   The decrease in liabilities is mainly due to reduction in Shareholders payable. Shareholders payable comprises of unclaimed dividends, interest and maturity payments and amounts withheld for charged/pledged accounts and/or at the request of the Court.
	Discussion of Liquidity and Capital Resources: The cash position at 31 March 2017 was $20.74 million, a decrease of $11.10 million or 34.87% from the previous year. The decrease in cash is primarily due to the reduction of cash held for future corporate action payments and unclaimed dividends, interest and maturity payments. 

Current assets totaled $20.96 million and current liabitities were $20.53 million at 31 March 2017. The ECCSR's current ratio of 1.02 indicates that the Company would be able to meet its short-term requirements if they became due.

At 31 March 2017, the ECCSR had capital and reserves of $0.73 million compared to $0.86 million in the previous year. There is no anticipated material commitments for capital expenditure.
	Overview of Results of Operations: The ECCSR reported a net loss of $136,059 during the year ended 31 March 2017 compared to a profit of $175,066 in 2016. Revenues decreased by 107,788 or 6.83% in 2017, reflecting a fall in the registrations of new sovereign issues. Expenditure increased by $203,337 or 14.49%  which is mainly due to the increase in amortization stemming from the implementation of the new Montran CSD application and the increase in rental expense.

At 31 March 2017, Total Assets stood at $21,746,092, a reduction of $10,842,674 or 33.27% over the same period in 2016. This was due to the decrease in Cash held in the registry bank accounts.

Total Liabilities totaled $21,015,157, a reduction of $10,706,615 or 33.76% when compared to the previous year.   The decrease in liabilities is mainly due to reduction in Shareholder payable.

The ECCSR continues to promote and expand its corporate action services and to explore other avenues to increase revenues.
	disclosure: KPMG Eastern Caribbean was reappointed as external auditors of the ECSE Group at the 15th Annual General Meeting of Shareholders held in November.  At the end of the financial year, on 31 March 2017, however, there was a reorganization of the KPMG’s Eastern Caribbean operations.  Several of the former partners joined the international BDO network and commence operations as BDO Eastern Caribbean on 1 April 2017.  KPMG, however, continued to offer its services in the Eastern Caribbean, led by the remaining St Vincent and the Grenadines-based partner and a Director based in Antigua and Barbuda.  

Based on the reiteration of its commitment to continue to serve the Eastern Caribbean, its status as one of the “Big 4” accounting firms, with the depth and breadth of expertise, and on its comprehensive understanding of the Group’s operations, KPMG was engaged to undertake the statutory audit of the ECSE Group for the year ended 31 March 2017.
	information: None.
	Name: 
	Position: 
	Name_2: 
	Position_2: 
	Mailing Address_2: 
	Telephone No: 
	Education degrees or other academic qualifications schools attended and dates_2: 
	Day/Month/Year: 31 March 2017
	Name of Reporting Issuer: EASTERN CARIBBEAN CENTRAL SECURITIES REGISTRY LIMITED
	Territory of Incorporation: ST KITTS
	Address of Principal Office: BIRD ROCK, BASSETERRE, ST KITTS
	Fax Number: (869) 465-3798
	Check: Yes
	Description of Business Developments: The Eastern Caribbean Central Securities Registry recorded growth in most of its main activities. The number of securities registered increased by 3.1% and, though the number of corporate action events contracted by 7.9%, the total disbursements increased by 13.9%.

Registrations 
At 31 March 2017, the securities’ registers maintained at the ECCSR stood at 135, having increased by 4 or 3.1% over the year.  These registers, which were held on behalf of 18 corporate issuers, six Central Governments and one Local Government, included 117 fixed income instruments and 18 equities.  The ECCSR also acts a sub-registrar for the cross-listed security, FCI.
   
Of the 135 securities on register, 129, comprising 116 fixed income and 13 equities, were listed on the ECSE.  

Corporate Actions
The number of corporate actions processed decreased 7.9% to 233 during the financial year ended 31 March 2017.  This comprised payments of $1.7 billion on behalf of 10 corporate clients, six central Governments and a local Government.  Of the total, $1.4 billion represented debt service payments made on behalf of Governments; corporate issuers made debt service payments totaling $198.1 million, and paid $36.8 million in dividends.    Aggregate payments during the financial year reflected an increase of $201.9 million or 13.9% over the previous year.

Future Plans
The strategic decision to streamline the Group’s structure by merging the ECSE’s two subsidiaries is expected to be implemented in 2017-2018.  This will result in the cessation of the ECCSR’s operations, with its activities being taken over by surviving entity, the ECCSD.  This is in conformance with normal industry practice, and is consequent on the implementation of the new CSD application which took place in June 2016.   



	List of Properties: None.
	Legal Proceedings: None.
	Date of Meeting: None.
	Election of Directors: None.
	Matters voted on: None.
	Terms of Settlements: None.
	Details of Matters for Decision: None.
	Market for Reporting Issuer's Securities: None.
	Disclosure about Risk Factors: The overall sustainability of the ECCSR is predicated on its ability to generate sufficient fee income from its core activities of maintenance of registers of securities, and performing transfer and paying agency functions.  

A major part of the ECCSR's operations emanate from the RGSM, through the maintenance of debt registers and the processing of debt servicing and redemption payments.  Sovereign debt securities account for 85.9% of securities held in ECCSR's register.  At 31 March 2016, they accounted for 87.4%.

Although the ECCSR is less dependent on the RGSM than the other Group companies, sovereign debt securities are still important to its operations.  It is therefore very necessary for the RGSM to remain buoyant.  Any significant reduction in RGSM activity would negatively affect the ECCSR's performance.  

Over the past few years, several ECCU member Governments have faced debt sustainability challenges.  One Government underwent a debt restructuring exercise in 2015 and another restructured its debt in 2012.  The impact of debt restructurings, should they become more prevalent and continue to involve substantial haircuts, could adversely affect RGSM activity.  

	Changes in Securities and Use of Proceeds: Not applicable.
	Offer Open Date: Not applicable.
	Offer Closing Date: Not applicable.
	Name of underwriters: Not applicable.
	Address of Underwriters: 
	EC$: Not applicable.
	Limitations on payments of Dividends: The ECCSR’s accumulated deficit of $1,089,065 at 31 March 2017 restricts the payment of dividends.
	Defaults upon senior securities: Not applicable.
	Off Balance Sheet Arrangements: The ECCSR does not have off-balance sheet financing.
	List of Exhibits: Appendix 1: Biographies of the ECCSR Board of Directors and Executive Officers.
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