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Exiger’s AI-powered automated due diligence 
solution, DDIQ and applicant managment solution, 
Exiger Insight AMS are transforming the way that 
CIUs and RIUs manage applicants and agents. 

Contact Karen Kelly at kakelly@exiger.com 
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that enables you to broaden your horizons and 
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AmericAS & cAribbeAn
Antigua & Barbuda
Argentina
Aruba
Bahamas
Barbados
Belize
Brazil
Canada
Cayman Islands
Chile
Costa Rica
Ecuador
Grenada
Guatemala
Honduras
Montserrat
Nicaragua
Panama
Paraguay
Peru
Puerto Rico
Saint Lucia
St Maarten
St. Kitts & Nevis
Turks and Caicos Islands
Uruguay
USA
Venezuela
Virgin Islands

AfricA
Botswana
Guinea Bissau
Mauritius
Seychelles
South Africa

The World of 
Investment 
Migration
The Rise of Citizenship by Investment 
Citizenship-by-investment (CBI) programmes 
find their roots in the Caribbean island nation 
of St Kitts and Nevis, which was the first country 
in the world to establish a citizenship-by-invest-
ment programme in 1984. It only attracted a few 
hundred participants in the beginning. But, by 
2009, backed by a marketing campaign, pass-
port holders of the island nation were given visa-
free access to the Schengen Area and demand 
increased rapidly. Neighbouring Antigua and 
Barbuda, Grenada, Dominica and Saint Lucia 
have since joined St. Kitts and Nevis as members 
of the citizenship-by-investment club. 

The CBI industry has experienced exponen-
tial growth in the past years, and four EU coun-
tries – Austria, Malta, Cyprus and Bulgaria – also 
offer CBI programmes. Vanuatu, an offshore 
financial centre, is the only Pacific island that 
offers citizenship by investment. Turkey and 
Jordan have launched CBI programmes in 2018. 
Moldova also adopted new regulations on grant-
ing citizenship to foreigners who invest in the 
country, while Montenegro is working on a CBI 
programme that will be launched shortly. 

The Attraction of Golden Visas
While citizenship programmes are the more 
visible face of the industry, many more 
nations operate residence-by-investment (RBI) 
programmes, with major global players such 
as the US, the UK, Canada, Australia and New 
Zealand participating in this industry. Half of the 
member states of the European Union today offer 
a dedicated immigrant investor route. Over the 
past few years, the golden visa market has turned 
into a multi-billion-euro global phenomenon 
with price tags varying from country to country, 
costing anywhere from €250,000 to €10 million. 
Outside of the Western hemisphere, Dubai’s 
and Thailand’s residence programmes are firm 
favourites among high-net-worth investors. 

Countries offering Residence by Investment (RBI)

Countries offering Citizenship by Investment (CBI)

Countries offering RBI and CBI

Source: Investment Migration Council
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OceAniA & iSlAndS
Australia
New Zealand
Palau
Tonga
Vanuatu

WeStern eurOpe
Andorra
Austria
Belgium
Finland
France
Germany
Gibraltar
Greece
Guernsey
Iceland
Ireland
Isle of Man
Italy
Jersey
Luxembourg
Malta
Monaco
Netherlands
Portugal
Spain
Switzerland
UK

eAStern eurOpe
Bulgaria
Croatia
Cyprus
Czech Republic
Estonia
Georgia
Kazakhstan (coming soon)
Latvia
Lithuania
Montenegro (coming soon)
Romania
Russia
Serbia
Slovakia
Turkey
Ukraine

middle eASt & ASiA
China
Hong Kong
Indonesia
Japan
Jordan
Macau
Malaysia
Philippines
Qatar
Singapore
South Korea
Sri Lanka 
Taiwan
Thailand
UAE
Vietnam
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The World of 
Investment 
Migration Facts & 

Figures

100 
countries offer some form 
of RCBI programme

5,000 
estimated number 
of people acquiring 
citizenship abroad 
per year

550+
Number of agents licensed 
across the world

375+ 
Members of the 
Investment Migration 
Council, coming from over 
40 different countries

$3 billion 
Value of the citizenship-
by-investment industry

4-25%
Percentage of GDP 
contribution of 
RCBI programmes 
in some countries 

1984 
The year when St. Kitts 
and Nevis introduced the 
first CBI programme

$100,000  - 
$2.4 
million
Range of minimum 
investment required by 
different CBI programmes 
around the world
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Gearing up for

the Next Transformation
The investment migration industry is on the cusp of great change and opportunity, 
but important questions are being raised to which answers are not yet known.

INDUSTRy PROFILE
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The investment migration industry is buzzing 
with activity as the niche sector goes main-

stream. With its new-found appeal among the 
mass affluent and high-net-worth individuals, 
the sector is undergoing a mini-boom. Demand is 
being driven by a desire for global mobility. More 
residence- and citizenship-by-investment (RCBI) 
programmes are competing for market share 
than ever before. This development has not gone 
unnoticed by governments and international or-
ganisations, which are placing programmes under 
greater scrutiny following a series of missteps by 
the industry. While the industry acknowledges 
the seriousness of its shortcomings that have 
been reported in the international media, it is also 
sending a clear message that it is committed to 
working with its global partners in order to ensure 
that programmes will not be abused. 

Industry Pioneers
Residence-by-investment (RBI) programmes 
have existed for decades in countries such as the 
US, Canada and the UK to attract people, capital 
and know-how. These programmes have evolved 
over the years and are now being used to entice a 
whole new generation of start-up entrepreneurs 
and global innovators. Most countries in the 
world today offer some form of RBI programme. 
Portugal redefined the concept of residence by in-
vestment and is credited with introducing what is 
now known as the golden visa by offering better 
conditions and inserting the purchase of prop-
erty as an investable asset in an effort to revive 
its economy. Their success has led to countries 
around the world emulating the concept.

The Caribbean twin-island nation Saint Kitts 
and Nevis was the first country in the world to 
extend the concept to citizenship by investment 
(CBI) in the 1980s. Several other Caribbean coun-
tries, including Dominica, Antigua and Barbuda, 
Grenada and Saint Lucia, followed suit over 
the years, while the decision of three European 
countries – Austria, Malta and Cyprus – to also 
offer citizenship is widely considered as the in-
dustry’s biggest leap forward. Turkey and Jordan 
are some of the latest additions to the CBI club. 
The industry now looks to Montenegro, which is 
expected to launch its programme shortly. 

Demand Drivers
The true global citizen has very much become 
a reality with the emergence of digital nomads, 
industrial tycoons, high-net-worth indi-
viduals and globetrotting professionals, but 
for those people who ‘don’t come from the 
right country’, visa restrictions can make travel 
impossible. Rising economic and political insta-
bility has also prompted demand from people 
looking for peace of mind; should the need arise, 
they and their families have a plan B. While secu-
rity and mobility have been the main drivers, in-
creasingly investors are looking to secure a better 
future and lifestyle for their families through 
investment migration programmes that offer en-
hanced work and study opportunities, as well as 
access to world-class healthcare, for themselves 
and for their children.
 
Too Big to Fail
RCBI programmes represent anything between 
4% and 25% of GDP in some countries, and they 
can be a defining factor between an economic 
surplus and a deficit. Across the world RCBI 
programmes have been the catalyst for major 
infrastructural improvements, including resorts, 
harbours, airports, hospitals, office buildings and 
luxury residential developments, which in turn 
have had a massive multiplier effect on the re-
spective economies. These programmes are not 
only influential in delivering cutting-edge infra-
structure, investments into companies, start-ups 
and R&D programmes; they are also having the 
effect of generating whole new economic sectors 
that did not exist before the introduction of these 
programmes. The sector has enjoyed significant 
growth over the past three to five years. While 
comprehensive data on the industry is not widely 
available, it is estimated that the sector now gen-
erates US$3billion in turnover per year.

Trilogy Limassol Seafront by Cybarco
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Market Players
Today, there are approximately 100 countries of-
fering investment migration programmes, with 
60 of them actively promoting their programmes 
and 30 of them attracting the largest share of ap-
plicants. Supporting these countries in market-
ing their programmes are concessionaires, agents 
and referral partners. Figures on the number of 
companies and advisers active in the industry 
are hard to come by, though some 550 agents are 
licensed in one country or another. However, 
this is believed to be only a small fraction of the 
market as many countries do not require formal 
registration. The industry landscape remains 
very fragmented and ripe for consolidation. 
Henley & Partners and Arton Capital are the two 
dominant forces in the sector followed by a large 
number of small firms. Increasing competition 
and a need to scale up may well see the first wave 
of mergers and acquisitions occurring sooner 
rather than later. 

Growing Pains
The industry has enjoyed some very posi-
tive momentum over the past number of years 
with record numbers of affluent citizens from 
the booming BRICS nations seeking access to 
Europe and North America. A major plus for the 
industry has been the ability to attract entirely 
new customer groups to the concept of acquir-
ing a second residency or citizenship, which has 
helped expand the pool of potential clients and, 
in turn, widened the choice of programmes avail-
able. But it hasn’t all been smooth sailing. Pricing 
wars not only impacted the bottom line but also 
the image of the industry. Questions on trans-
parency and adherence to international stand-
ards on anti-money laundering and compliance 
regulations brought the sector into sharp focus 
of other countries and international organisa-
tions who demanded tighter controls across the 
industry.  

A Serious Responsibility
The investment migration industry emphasises 
that it wants to be part of the solution and not the 
problem and bemoans the fact that the actions it 
has taken are not being fully recognised by the 
international community. Countries offering cit-
izenship-by-investment programmes are acutely 
aware that they risk having their programmes 
suspended or forced to close if they were to 
grant residency or citizenship to individuals 
without thorough background checks. Because 
of the importance of the sector to many econo-
mies, programmes have implemented KYC and 
due diligence standards that now go far beyond 
those of the banking and the financial services 
industries. The industry recognises it needs to do 
more in terms of showcasing the steps it is taking 
to safeguard the borders of its partner countries 
and thereby avoid having visa-waiver agreements 
revoked.

A Changing Clientele
It is estimated that up to 5,000 people acquire 
citizenship abroad each year. To date, Europe is 
the most popular region in terms of second resi-
dence and citizenship applications, accounting 
for over half of the total number of applications, 
with the Caribbean in second place, ahead of 
North America. The European programmes are 
popular thanks to free travel within the EU, while 
the Caribbean programmes are attractive due to 
their relatively low investment requirements. The 
largest sources of custom are China, Russia and 
the Middle East. While the traditional markets 
are still important, agents are reporting that they 
are seeing increased interest from applicants in 
the US, the UK, as well as other European coun-
tries, who increasingly value the options a second 
passport or an alternative residence can offer. 
Events including the decision by Britain to leave 
the European Union and the 2016 US Presidential 
election are driving new interest. Most of the in-
dividuals making these types of investments are 
high-net-worth entrepreneurs with a net worth 
of about US$2 to US$15 million. However, the 
recent price drop some programmes have expe-
rienced means acquiring a second passport has 
become increasingly affordable for people of 
more modest means too.

Today, there are 
approximately 

100 
countries offering 
investment 
migration 
programmes, with 

60  
of them actively 
promoting their 
programmes and 

30  
of them attracting 
the largest share 
of applicants.



• Ranked No. 1 CBI Programme by FT’s PWM Magazine 
• Trusted, Efficient and Streamlined Application Process
• Strong Investment Opportunities 
• Visa-Free Access to over 120 Countries 
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Property Maintains its Allure 
Property has been king in terms of investable 
assets for RCBI programmes. For both the in-
vestor and the country, this has had a positive 
impact in terms of fuelling construction and job 
creation, but in some countries this has led to an 
unsustainable rise in the number of high-end 
developments and increasing property prices. 
While many programmes have sought to intro-
duce a wider array of investment options, includ-
ing government bonds, investment in companies 
and venture capital, investors still appear to 
prefer the property option. Programmes need to 
be far more innovative and creative in providing 
attractive alternatives to just passive investment 
in property. 

A Common Global Standard
The investment migration industry currently 
remains largely unregulated, with only a handful 
of countries having established an independent 
regulator to oversee the operation of their pro-
grammes. Huge regulatory pressures emanating 
from the EU and G20-initiatives on anti-money 
laundering and anti-terror legislation are requir-
ing the industry to embark on a major overhaul 
of its customer due diligence to comply with 
new global standards and to carry out in-depth 
checks on applicants and the sources of their 
funds. Setting common standards for golden visas 
and citizenship programmes is now a must. The 
industry more than ever needs to recognise the 
need to either self-regulate or accept that rules 
will be imposed on it. More importantly, the 
impetus must come from governments as they 
are responsible for the market and not the various 
professional service firms, advisers and agents 
who promote it to the international rich. A major 
concern for countries who oppose these pro-
grammes is the potential increase in security risks 
that visa-free travel poses. Extremism is becoming 
more prevalent in various parts of the world and 
relaxing travel rules will only make it easier for ter-
rorists to cross borders. Implementing regulations 
that open the door to travellers without compro-
mising the security of partner countries is the key 
challenge the industry must overcome in order to 
avoid being blacklisted or having visa privileges 
revoked.

Breaking New Ground 
Countries now need to look beyond their RBI and 
CBI programmes in order to meet the needs of an 
ever-diverging client base, which has opened up 
a new opportunity for the investment migration 
industry to start providing value-added services 
and solutions to support today’s global citizens in 
their international work commitments and life-
styles. The development of specialist products 
supporting both the commercial and personal 
lives of these individuals, in areas such as such as 
wealth management, legal, financial, consulting, 
advisory, insurance and healthcare, could even 
have a longer term economic impact on countries 
than RBI and CBI programmes themselves.

Future Outlook
The opportunity for the industry has never been 
greater but it’s not without its risks. The world 
is getting smaller, and with it perceptions of na-
tionality. Ever-increasing numbers of people are 
choosing to travel, live, work, invest and do busi-
ness around the world, creating a melting pot of 
races, cultures and nationalities that are coming 
together to create a new, globetrotting tribe. This 
new phenomenon is challenging traditional 
notions of nationality, making it more fluid. The 
industry is on the cusp of major change in terms 
of coming up with new and innovative ways to 
serve this growing international group of individ-
uals. There is a significant opportunity for coun-
tries to expand the concepts of residency and 
citizenship, some of which are already appearing 
on the horizon such as Estonia’s e-Residency pro-
gramme, which offers the freedom to easily start 
and run a global business in an EU environment. 
Though it allows entrepreneurs to open a busi-
ness and run it remotely, while paying taxes and 
signing documents digitally, it does not provide 
citizenship, tax residency or even the right to 
travel to Estonia. The programme has attracted 
over 40,000 e-residents but aims to attract 10 
million by 2025.  This and other similar initiatives 
show potential and highlight the need that exists 
to support today’s global citizens in their interna-
tional business ventures, goals and lifestyles. ◆

Because of the 
importance of 
the sector to 
many economies, 
programmes have 
implemented KYC 
and due diligence 
standards that 
now go far 
beyond those 
of the banking 
and the financial 
services industries.
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What is the role of the Investment Migration 
Council, and what is its mission?
The IMC was set-up in Geneva in 2014 as a non-
profit industry association. It is the worldwide 
association of investment migration profession-
als and the industry’s first and only credible self-
regulatory body. It brings together the leading 
stakeholders in the field and gives the industry a 
voice and significant accountability.

The purpose of the council is simple and 
straightforward. It has been created by industry 
leaders and various governments who have, in 
the last few years, made repeated calls for the in-
dustry to introduce concrete structures to elevate 
public trust and introduce transparent and reli-
able regulatory standards. The IMC has set out 
its mission, which is the result of a global consul-
tation with the world’s leading professionals in 
this field, as follows:

• Setting the global standards in relation to 
residence and citizenship-by-investment 
and informing public policy in this field.

 
• Promoting competence, continued 

professional development and high 
ethical standards among its members. 

• Improving public understanding and 
transparency of investor residency 
and citizenship programmes.

• Contributing to the scholarly field 
of investment migration.

• Being the trusted partner and the 
leading platform for professionals, 
academia and governments.

Developing Professional Standards for

a Growing Industry
Bruno L’ecuyer, Chief Executive of the Investment Migration Council, 
explains how the association works with professional bodies, 
governments and international organisations in order to increase 
public understanding of the investment migration industry and 
shares the IMC’s plans and priorities for the coming years. 

INTERVIEW: BRUNO L’ECUyER, CHIEF ExECUTIVE OF THE INVESTMENT MIGRATION COUNCIL

Can you define the meaning of investment 
migration and citizenship-by-investment – 
what are the distinguishing features of each?
This excellent question is not as simple as it might 
seem, since migration virtually always boasts an 
economic component. In the absolute majority of 
cases, meeting the basic requirements set for the 
acquisition of nationality and residence, espe-
cially permanent residence, comes down to the 
assessment of the (economic) contribution that 
the migrant makes to the host society: the regular 
payment of taxes, security of employment and 
the possession of necessary skills, all aiming 
to guarantee a stable contribution to society as 
opposed to reliance on the local social assistance 
schemes. These have to be distinguished from 
investment migration, of which citizenship by in-
vestment is an important component. 
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Investment migration is different since the 
key emphasis in designing and implementing 
investment migration programmes is on the fi-
nancial contribution that the migrant is willing 
and able to make for the benefit of the host 
society. It is thus not merely the presence of the 
financial component, which is of key importance 
for us. This, as I said, is present in a number of 
migration and citizenship programmes around 
the world. What is of importance is the key role 
played by the financial contribution in the pro-
grammes, which are covered by the term. Any 
visa or residence programme allowing access 
into one or more countries based primarily (but 
not exclusively) on a financial contribution to the 
host society, will fall within the term ‘investment 
migration’. The same applies to citizenship by 
investment, which focuses on the financial and 
investment-oriented side of granting nationality, 
as opposed to other elements, such as family ties 
with other citizens, sporting achievements, birth 
in a particular territory and the like. The defini-
tion is broad to ensure that all investment migra-
tion and citizenship-by-investment programmes 
around the world fall within its scope.

What are the most common issues 
faced by clients and governments 
in the area of investment migration 
and citizenship by investment?
Any well-designed investment migration pro-
gramme implies that the interests of the clients 
and the governments are aligned; both sides 
should benefit from the programme. This is 
where key issues usually arise, which can theo-
retically be resolved at the programme design or 
implementation stage, but often go unnoticed 
for a long time. Plenty of mistakes can be made, 
undermining the interests of both the govern-
ment and the clients. For example, the due dili-
gence requirements established by the govern-
ment eager to cash in on the programme could 
be too lenient. While this can be presented as a 
positive feature, since a visa or a nationality is 
easier to acquire, this is highly problematic in the 
long run. When such leniency is discovered, it 
necessarily undermines the trust of other states 
in the nationalities granted, reducing the value 
of investment for all the clients and, ultimately, 
undermining the financial viability of the pro-
gramme. Similarly, programmes lacking trans-
parency, or where rules are not sufficiently clear 
and strict, can suffer from corruption, undermin-
ing trust and value of investments. 

On the other side of the coin, the attractive-
ness of a most diligently designed programme 
can be radically different from real life. Studies 
show, for example, that the added value of some 
reputable programmes is far from clear, as the in-
vestments they generate are not adding sufficient 
value in the context of the country’s economy 
to justify the allocation of resources, which the 
running of the programme requires. All in all, 
very serious individual scrutiny of all the com-

ponents of each investment residency- or citi-
zenship-by-investment programme is required 
before any conclusions are drawn. The devil is 
always in the detail. This being said, it is crucial to 
take the interests of both the clients and the gov-
ernments into account at all stages. Programmes 
that do not actually benefit the country estab-
lishing them are much more common than one 
might think.

There is a lot of political controversy 
around migration generally. How does the 
Council aim to influence public debate?
The number of countries offering immigrant 
investor programmes has grown significantly 
over recent years, and this will continue as 
countries complete for investment and talent. 
While new programmes have been introduced, 
older existing programmes have been refined 
and strengthened in order to increase integ-
rity and security, and overall the quality and 
reliability of investor immigration structures is 
much greater than in the past. The key factor 
for all programmes is the strength of their due 
diligence procedures, and these are continually 
being refined and reinforced. The IMC works 
with professional associations, governments 
and international organisations in order to in-
crease public understanding of this complex 
area and promotes education and high profes-
sional standards among its members.

What requirements are necessary for 
one to become a member of the IMC?
To become an active member, one must be a 
practitioner with proven experience and exper-
tise in residency and citizenship planning, have 
a good reputation and a clean professional and 
personal record. The IMC will evaluate each ap-
plication on its own merits and decide on admis-
sions. There are different types of memberships 
available, including corporate, individual, aca-
demic and government.

What is the IMC’s long-term vision?
Currently, we are focusing on creating the in-
dustry’s first set of professional qualifications, 
essentially establishing a training and certifica-
tion programme for professionals working in the 
industry. This follows on from the very useful 
‘Code of Ethics and Professional Conduct’, which 
we launched in 2015 and that has been adopted 
by all our members and also some governments, 
either directly or indirectly by amending it so 
that it suits their local environment. Additionally, 
the Council sets professional practice standards 
for members on a global level through this Code, 
creating a culture of professional excellence and 
ethical practice. As for our long-term vision, it 
is straight forward: The IMC will be the world-
wide association for investment migration pro-
fessionals, academics and governments to come 
together, providing a platform for cross-border 
exchanges. ◆
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Consolidation will 

Drive Industry Forward
The investment migration industry is going through an exciting growth phase 
that is not without its challenges. One of the industry’s biggest issues is that it 
is still largely unregulated, says Dr Christian Kälin of Henley & Partners.

INTERVIEW: DR CHRISTIAN H. KäLIN - GROUP CHAIRMAN AND CEO OF HENLEy & PARTNERS 

As a major player in this industry, 
can you give us a brief overview of 
Henley & Partners and the extent of 
your operations around the world? 
Henley & Partners is the global leader in resi-
dence and citizenship planning. Our global 
team consists of over 300 people, and we have a 
presence in 25 countries around the world. We 
advise private clients, but we also run a govern-
ment advisory practice. We have been involved in 
strategic consulting and in the design, set-up and 
operation of some of the world’s most successful 
residence and citizenship programmes.

What would you highlight as some of the key 
developments that have most affected the 
industry over the past three to five years?
I think there are a few contributing factors. On the 
one hand, there are a number of citizenship and 
residence programmes that have made headlines, 
both in a positive way and in a politically contro-
versial way. In any case, the outcome has been an 
increase in awareness both on the private side 
and on the governmental side in terms of attract-
ing global citizens through these programmes. 
Another factor has been growing political and 
economic uncertainty — including the trend 
towards rising populism and nationalism in 
various parts of the world — which has prompted 
many people to look for a ‘plan B’. People are in-
creasingly realising the attractiveness of a second 
passport. Many more countries are now offering 
residence and citizenship programmes, and the 
market is set to grow further in the coming years. 
We already know that more European countries 
are looking to join this industry. 

How would you describe the 
current industry landscape?
It is very important to distinguish residence pro-
grammes from citizenship programmes. People 
who go for residence programmes are usually 
seeking to relocate or desire easy access to, for 
instance, the Schengen Area. People who go 
for citizenship programmes, on the other hand, 

usually do not take up residence in that particu-
lar country, at least not immediately. Traditional 
countries where wealthy people relocate to are 
the UK, Switzerland, Canada, Australia, the US, 
and more recently various European countries, 
such as Spain and Portugal. A typical client could 
be a South African who is not happy with current 
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developments in the country and wants to even-
tually move elsewhere. Then there is another 
category of clients. They are currently happy in 
South Africa, for example, and want to stay there, 
but they don’t know what is going to happen in 
the future. They are simply looking for a contin-
gency plan: in other words, if things were to get 
worse in South Africa, they could move some-
where else. They also want greater mobility, 
since the South African passport does not offer 
visa-free access to many countries. Citizenship in 
a safe country, whose passport provides visa-free 
access to many countries, is an ideal solution.

Many of the new jurisdictions that are cur-
rently introducing programmes are position-
ing themselves as regional hubs. Take Jordan or 
Kazakhstan, for instance. Such countries could 
be interesting second-home destinations for 
people from those regions. We also have to do 
away with the perception that only people from 
emerging markets are interested in these oppor-
tunities. For instance, we have Japanese clients 
who look at Thailand, and we have German 
and French clients who look at Canada. We also 
have American clients who acquire second citi-
zenship in order to travel more securely abroad 
in the wake of increased terrorist threats against 
American citizens, or Americans who spend con-
siderable time in Europe, sometimes more than 
half a year, and require easy access for business. 
EU citizenship is almost a must for them in terms 
of operating freely, not requiring a work permit 
everywhere they operate, and, for their kids, 
studying in Europe without restrictions.

What is the market value and composition 
of the global RCBI industry?
Today, citizenship-by-investment has grown into 
a US$ 3-billion-industry, while residence-by-
investment — which is more difficult to quantify 
— probably exceeds tens of billions of dollars 
each year. There are close to 100 countries that 
have a citizenship or residence programme in 
place. There are about 60 active and 30 really 
relevant programmes in the world. By ‘relevant’, 
I mean that a sufficient number of people actively 
express interest and apply every year.

Are you seeing new companies — like 
law firms — going into this field and 
specialising in this industry?
Yes. Our research has shown that there are some 
550 companies registered with various authori-
ties across the world that are servicing this in-
dustry. But this number is only a fraction of the 
total market: if you factor in the companies that 
do marketing and promotional work for the in-
dustry, as well as third-party and other external 
agents, the number becomes much bigger. Firms 
from other sectors, such as professional and cor-
porate services, as well as wealth management 
services, are increasingly entering the space. This 
diversity is extremely positive as it underlines the 
seriousness of the business and adds additional 
credibility to the sector. 

Once a niche sector, investment migration 
is quickly moving into the mainstream 
and attracting the attention of the media, 
policy-makers and the public at large, who 
question the industry’s legitimacy. Why 
has the industry so far failed in engaging 
with these actors and addressing the 
negative public perception of the sector?  
For our part, Henley & Partners has always sup-
ported serious and objective journalism. Media 
engagement and public advocacy should be pri-
oritised and taken seriously by everyone working 
in the industry. We recognise that investment 
migration is still relatively young and, in combi-
nation with continued global and technological 
growth, this makes for a lot of ambiguity: it is 
not always straightforward to separate fact from 
fiction, especially in the media and online. In 
such an environment, transparency is key, and it 
is in this spirit that we always reply openly and 
positively to the media requests we receive.

I think it’s important to note, though, that a 
fair amount of the reporting on investment mi-
gration is politically motivated, especially in the 
Caribbean and Malta. On the other hand, many 
of the concerns being raised are the result of 
either a lack of information or misinformation. 
Some commentators for example, view these 
programmes as security risks. However, a quick 
look at the figures puts this concern into perspec-
tive. The EU grants about 800,000 citizenships 
per year. Out of these 800,000 citizenships, about 
700 are granted by countries with citizenship-by-
investment programmes, which is less than 0.1% 
of the total number of citizenships granted by the 
EU annually. On top of this, this 0.1% of the citi-
zenship pool is carefully vetted through strict due 
diligence procedures, whereas for the other hun-
dreds of thousands of new citizens there is little 
or no due diligence conducted. Where exactly, if 
anywhere, do we have a security risk?

In addition, in all the programmes that we 
have designed, we include the possibility of citi-
zenship being withdrawn should any information 
surface that calls into question an individual’s cre-
dentials and eligibility. We definitely need to make 
sure that programmes are not abused by criminals, 
but we also need to communicate that the reality 
is very different from what some of the industry’s 
critics and ill-informed or deliberately politically 
motivated sceptics generally portray it to be. 

With more countries competing to offer RCBI 
programmes, do you worry that the industry 
is becoming commoditised and that the price 
to acquire citizenship is becoming too low?
No. We think it is good for the industry that there 
are more players and more competition, since 
it encourages countries to continually innovate 
their programme structure and provide a better 
service to potential clients. We might not like the 
fact that prices are dipping as much as they are 
in the Caribbean, but ultimately it is not up to 
us to decide: it’s a decision that each government 
has to make, and there are also some market 
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forces at play. Moreover, even as prices are being 
lowered, due diligence standards and screening 
mechanisms in the Caribbean are being stepped 
up each year rather than compromised. So it’s 
important to view this matter in its full context.

The real risk, we feel, lies in unaccredited 
agencies commodifying citizenship as something 
that can be ‘bought’ rather than earned through 
substantial economic contribution to a particular 
country. Misleading messaging creates a distort-
ed view of what investment migration is really 
about. Far from a one-sided transaction, it is an 
arrangement that serves governments and local 
populations as much as individual clients.

Countries have been talking about a 
public register where information on new 
citizens could be shared in order to achieve 
transparency and allow governments 
to know who is applying for citizenship.  
What are your thoughts on this?
I think it is a good idea in principle, but it will be 
difficult to implement in practice. Countries will 
need to strike a balance between the confidential-
ity with clients and public demands for transpar-
ency about citizenship processes. The industry 
would certainly benefit from more transparency; 
there is nothing wrong with citizenship pro-
grammes, so there is nothing to hide. Individuals 
and countries alike have a genuine need for these 
programmes. 

CBI programmes in some countries are 
accounting for a big portion of their GDP. Is 
there a worry that countries are becoming 
very dependent on this one industry?
It is important that economies are not com-
pletely dependent on these programmes for their 
economic wellbeing. This is part of why we feel 
that Malta’s Individual Investor Programme is 
such a good model for other countries to follow. 
The Maltese economy is not reliant on the pro-
gramme, and, as such, the government can 
easily afford to reject applications. It is currently, 
besides Austria, probably the only country that 
does not really need a citizenship-by-investment 
programme and thus can afford to be very choosy.

It’s worth mentioning, however, that invest-
ment migration programmes have historically 
also played a critical role in helping small coun-
tries diversify their economies and move away 
from an overdependence on volatile industries, 
such as the sugar cane industry in St. Kitts and 
Nevis. The challenge for these countries now is 
to continue their diversification and future-proof-
ing efforts, while at the same time nurturing and 
growing their investment migration programmes, 
which provide a healthy source of capital inflows.

How do you see the landscape 
evolving in the next 5 to 10 years?
The industry is on a very good path. We will be 
seeing more countries coming into the space and 
developing programmes, and demand for these 
programmes is growing. The ongoing challenge 

is the diversity of players in the advisory space: 
you have a full spectrum, from very good compa-
nies to less reputable firms. This situation exists 
in every industry, and I am confident that we will 
see greater consolidation in the coming years, 
with the larger and in particular the more repu-
table firms surviving over the long-term. One 
of the biggest challenges faced by the industry 
is the fact that it is still largely unregulated, so I 
am very pleased to see the industry demonstrat-
ing a strong degree of self-regulation through the 
Investment Migration Council (IMC). 

In terms of sustainability, I hope we will see 
firms investing heavily in growing their advocacy, 
thought leadership and due diligence efforts, 
since maintaining credibility is crucial for the in-
dustry’s ongoing success. 

Finally, I think we’re going to see investment 
migration becoming a simple fact of modern life, 
something accepted around the world as a neces-
sity for both individuals and governments. 

Is there any one piece of advice that you 
would like to share with the community?
We need to regulate ourselves and adhere to best 
practices. The IMC is showing the way. There 
is no doubt that the investment migration com-
munity, and in particular the leading firms in this 
business, need to work closer together to expand 
and strengthen the sector further.  ◆
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My Borders are 

your Borders 
Allen Chastanet, Prime Minister of Saint Lucia, says he supports the 
idea of common standards for the CBI industry, but he is against the 
idea of setting a base price that no country would go below. 

INTERVIEW: ALLEN CHASTANET, PRIME MINISTER OF SAINT LUCIA

What is the history and background to 
Saint Lucia’s CBI programme and how 
important is it to the economy?
We were a relatively later-comer to the CBI in-
dustry, having only launched our programme in 
2016. We saw the programme as a way to attract 
foreign investment and raise funds for large-scale 
development projects. Since its launch, we have 
attracted four major hotel developments with a 
combined investment value of over US$ 1 billion. 
We have a very diversified economy, with tourism 
accounting for the lion’s share, along with strong 
agricultural and manufacturing industries. We 
are currently developing a financial services 
sector, which we’d like to expand in the coming 
years. While the CBI programme is an excellent 
opportunity to attract additional investment, I’d 
like to stress that we are not completely depend-
ent on it. 

How would you characterise the 
overall landscape of the sector?
We are seeing more and more countries launch-
ing residence-by-investment or citizenship-by- 
investment programmes, and we believe this is 
very positive. While it creates more competition, 
it also creates more credibility for the industry. 
The industry overall becomes much stronger.

The industry has come under the spotlight 
of international organisations and the 
media who question the concept of 
citizenship by investment. How should the 
industry reply to this criticism? 
I don’t think we can ignore it. We need to commu-
nicate better what we do to ensure that our pro-
grammes are not an entry point for criminals. We 
have to be transparent as much as possible, but 
we should also make it very clear that any system 
can fail. We are screening all applicants, and we 
are doing our outmost to minimise the level of 
risk. We continuously update our systems when 
new laws and regulations come in. We want to 
adhere to the best global standards. 
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What are the priority issues that are 
currently high on your agenda? 
Correspondent banking is very high on our 
agenda as some banks are not processing CBI 
funds, which is something I cannot accept. We 
are doing all the checks that are required, includ-
ing proper due diligence, and should not be dis-
criminated against. 

I can understand that the US and the EU are 
extremely concerned about the security of their 
borders. When I talk to them, I get the message 
that they are not against this industry, they are 
just trying to protect themselves. I, as Prime 
Minister, assure our partners that my borders 
are their borders. But what becomes frustrating 
is that once we satisfy their demands, they don’t 
change their policies. We need to find a solution 
to move forward together.

What are your thoughts on having a 
public register of individuals who have 
gained citizenship by investment? 
Saint Lucia is not trying to hide anybody. While 
we do not share information with the general 
public on who has became a citizen, we do share 
this information with security agencies around 
the world. Personally, I would like to see more 
formalised due diligence cooperation between 
countries, but many oppose this idea as they feel 
it might imply an acceptance and responsibility 
for the due diligence being carried out on their 
part. They are willing to participate informally, 
but once it becomes formal, they are not willing 
to do that.

A number of CBI programmes have taken the 
step of revoking investors’ citizenships. What 
are your thoughts on this development and 
what impact is it having on the industry? 
Unfortunately, we had to face that situation in 
Saint Lucia: citizenship was granted and then 
we received information from third parties that 
called into question the integrity of a number of 
individuals. We have learned from that experi-
ence and have streamlined our processes so that 
this does not happen again. However, our law in-
cludes the option of revoking citizenship as the 
ultimate safeguard. 

What would you highlight as the top 
three challenges that you as Prime 
Minister are facing in this industry?
Firstly, it is a challenge to continuously convince 
our international partners that we are running 
a very good operation. Secondly, the investment 
migration industry is very dynamic and chang-
ing every day; so we need to make sure that what 
we are offering is competitive. Thirdly, we need 
to ensure that the funds that are being raised 
through this programme are directed towards the 
development of the country. We are inviting new 
citizens to join our society for the benefit of all 
citizens. These funds should improve the overall 
wellbeing of the economy. 

you endorse the concept of a common 
Caribbean Citizenship programme. How 
do you see this addressing the main issues, 
including the price war, due diligence issues 
and the possibilities of other governments 
withdrawing visa-free access? 
While the Caribbean is not one country, we have 
to take into account that the rest of the world 
sees us as one. I respect the sovereign govern-
ments and decisions of each Caribbean nation, 
but I think we should work closer together. This 
does not mean that all programmes have to be 
the same, but there should be some common 
elements. I also don’t think we need to compete 
against each other. There is enough business for 
all of us. There are also advantages on the opera-
tional side. As an example, if we were to establish 
a central agency that would perform due dili-
gence checks, it could result in significant opera-
tional cost savings for all of us.

With more and more countries choosing 
to launch their own programmes, do 
you worry about the commoditisation 
of programmes and do you believe the 
industry needs to set a price floor?  
There are legitimate reasons why people want a 
second citizenship, with political and economic 
instability being two examples. We all wish to 
have a sense of security, and in my opinion, ac-
quiring a second passport should not be an 
option only available to the super-rich. I am 
not even sure that everyone that applied to our 
programme is a millionaire. I also think that the 
market will ultimately decide the price and that 
there is no requirement to agree on a minimum 
investment. 

How do you expect the sector to develop 
over the next five to ten years?
I think the market will continue to grow and that 
there will be more information sharing, which 
will allow this industry to blossom. However, 
going forward countries that are just selling citi-
zenship may not be as successful as countries 
that brand themselves as holistic lifestyle loca-
tions. We, in Saint Lucia, are clearly positioning 
ourselves as one such location and are actively 
seeking to diversify our economy. We want to 
offer our new citizens ample opportunities to get 
involved in our economy, creating substance and 
building strong ties to the country. In the long 
term, I believe this will give the industry more 
legitimacy.

Have got a piece of advice or a personal 
message to share with the industry?
Let’s keep talking and work on common stand-
ards for this industry. ◆

If we were 
to establish 
a central 
agency 
that would 
perform due 
diligence 
checks, it 
could result 
in significant 
operational 
cost savings 
for all of us



28

IM INVESTMENT MIGRATION YEARBOOK 2018/2019

Can you give us an overview of 
Malta’s Individual Investor Programme 
(IIP) and its economic impact?
The programme was not designed to address 
any form of economic distress, and our economy 
does not depend on income from the pro-
gramme. Malta is experiencing growth rates of 
6% plus in recent years, and the revenue from 
the IIP is certainly welcome and is giving our 
economy an extra boost, but it is not required to 
keep our economy afloat. When the programme 
was launched in 2014, the rationale was to attract 
international talent to the country and to create 
a sovereign wealth fund. The programme is cur-
rently capped at 1,800 successful applicants, and 
to date, we have approved 900 applications. 

Malta is often cited as being the reference 
point and gold standard in terms of 
due diligence. Can you run us through 
the process that Malta follows?
We have developed a multi-tier due diligence 
system where we ensure that the applicant does 
not have a criminal record or pose a threat to 
national security. First of all, applicants do not 
approach the agency directly, but all applica-
tions have to go through an approved agent. 
These agents conduct tier 1 due diligence, in-
cluding KYC checks in line with established in-
dustry standards. If these checks yield positive 
results, the applicant can move on to the next 
stage, which is the application for a residence 
card. As part of this process, the Maltese police 
perform background checks and searches in the 
Europol and Interpol databases. Once the agent 
receives clearance from the police, the applicant 
can start preparing the actual application for the 
programme. It usually takes between two to six 
months to complete the application and gather 
all the supporting documentation. 

Can you tell us what checks you perform 
when screening applicants, and how exactly 
you develop an applicant’s risk profile? 
Once we receive the IIP application, we ensure 
that all the documents that we require have ac-
tually been submitted, such as birth certificates, 
marriage certificates, inheritance certificates and 

The Importance of Due Diligence:

Lessons from Malta
Malta’s Individual Investor Programme is the first CBI programme in the 
EU to be endorsed by the European Commission. It is considered to have 
the best due diligence procedures in the industry. Jonathan Cardona shares 
his thoughts on best practice in the investment migration industry.

JONATHAN CARDONA, CEO OF THE MALTA INDIVIDUAL INVESTOR PROGRAMME AGENCy
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company information. We then pass on the in-
formation to specialist due diligence companies. 
We always contract two companies to investigate 
each applicant. Connecting the dots between 
people, businesses and financial records has 
become a complex task, and we take no chances. 
Once we receive the reports prepared by the 
third-party due diligence firms, our internal 
due diligence team goes through the file again, 
adding our own findings from sanction lists and 
other online databases. They create an internal 
executive summary about the applicant, apply-
ing a risk matrix with seven categories that we 
have developed. 

The risk matrix starts with the identification 
of the family and the question whether they are 
politically exposed persons (PEPs). We also place 
a strong emphasis on the source of their funds 
and the source of their wealth. We are further 
looking into their business affiliations, their 
general reputation and any legal as well as regu-
latory issues that might affect the application. 
Last but not least, we define their ‘impact radius’. 
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This means we are taking into consideration any-
thing that could affect Malta’s reputation should 
citizenship be granted. For instance, an individu-
al might be involved in a legal activity that we feel 
is morally and ethically wrong.

What are the next steps? 
We complete a peer review, where our team 
comes together and the file is reviewed one more 
time. The team then prepares a recommendation 
whether to accept or reject an applicant. This rec-
ommendation is presented to a senior manager, 
who reviews the file again. At any stage, we might 
request additional information from the appli-
cant if questions arise or we require clarification. 
Finally, we send our recommendation and the 
supporting documentation to the responsible 
minister, who then makes a decision whether 
citizenship is granted or not. The decision of 
the minister is final and cannot be appealed. 
Approximately 20% of the applications are re-
jected, which I believe shows that we are taking 
the due diligence system very seriously.

What other measures have you implemented 
to safeguard the integrity of the programme?
The entire process is being overseen by an in-
dependent regulator, while applicants, as I have 
already mentioned, need to make use of an ac-
credited agent. These agents are individuals who 
hold a professional status and are members of a 
professional body. We have adopted this system 
to ensure traceability, facilitate communication 
and ensure personal responsibility for each ap-
plication. We also expect high communication 
standards from our agents, and we do not accept 
agents who act irresponsibly.  

Many argue that the industry will need 
to look to the banking sector and to 
attain the same level of due diligence 
that banks are performing. Is this a level 
that the industry needs to get to? 
Ultimately yes, and in many ways we are already 
operating like a private bank. The levels of checks 
that we are doing are not too far off from what 
the banking sector is doing. For instance, more 
and more emphasis is put on source of funds and 
wealth. We are receiving a substantial amount 
of funds and we need to ensure that the source 
of funds is clean. We need a clear picture of the 
current wealth and how it is being generated and 
what is the history behind it. 

The investment migration industry seems to 
feel that it receives a lot of unfair criticism. 
Do you agree with this statement? 
I think everyone in the industry does encounter 
misinformation as well as a general misunder-
standing of the industry. We, in Malta, had dis-
cussions both with big media outlets and interna-

tional organisations, and we have explained our 
processes and procedures. We have already seen 
that a lot of the ‘heat’ eases when people gain 
real insight into how we run our programme. 
However, I think, as an industry our communi-
cation with all stakeholders needs to improve 
further. We also need to understand better what 
their real concerns are so that we can, if neces-
sary, implement any safeguards to mitigate these 
concerns. 

Many countries in the world are 
opposing CBI programmes. What, in your 
opinion, does the industry need to do 
to regain credibility and avoid that other 
countries revoke visa-free access?
Citizenship is a sovereign matter of national 
competence. However, I believe, everyone in this 
industry needs to make sure that other stake-
holders are also comfortable with the design of a 
programme. In Malta, we don’t accept applicants 
from Afghanistan, North Korea and Iran, but we 
are also careful not to create issues with countries 
with whom we have visa waiver agreements, such 
as the US. This means citizens from countries 
who are on the US travel ban also cannot apply.

Many CBI programmes struggle to achieve 
the right balance between transparency that 
is demanded by the public and confidentiality 
that many clients, for completely legitimate 
reasons, request. What’s your view? 
We publish the names of individuals who 
become Maltese citizens, and we are one of the 
few countries in the world, and the only one in 
Europe, which does that. I understand that there 
are applicants who prefer if we would not reveal 
their identity. However, we are committed to this 
level of transparency, and we make this very clear 
to every applicant. 

How do you believe the industry will 
develop in the coming years, and what 
lessons can other countries learn from 
Malta when it comes to designing and 
implementing a CBI programme?
I believe the level of international scrutiny will 
increase in the coming years. Today, financial 
crime, money laundering and terrorist financing 
are on everybody’s mind, and we, as an industry, 
will be subject to more checks and controls. The 
due diligence process has to be taken very seri-
ously, as failure to do so can tarnish the reputa-
tion of a programme, and ultimately, the value of 
a country’s citizenship. Working collectively as an 
industry, we all want to continuously evolve our 
systems and raise the bar, but I must say that it 
is disappointing to see that applicants who have 
been rejected by Malta are receiving passports 
from other countries. This calls for greater coop-
eration among countries. ◆

mAltA’S individuAl 
inveStOr 
prOgrAmme At 
A glAnce
The Individual Investor 
Programme (IIP) requires 
an investment in the 
National Development and 
Social Fund of €650,000 
for the main applicant 
and €25,000 for a spouse. 
In addition, applicants 
need to pay application 
and due diligence fees of 
€13,700 per couple, and 
are required to purchase a 
property with a minimum 
value of €350,000, or rent 
a property for which the 
minimum annual rent 
exceeds €16,000. Finally, 
they must invest €150,000 
in government-approved 
financial instruments, 
which, together with 
the property, must be 
retained for a minimum 
period of five years.
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Many among the privileged minority of citi-
zens of the richest countries in the world 

present citizenship by investment as sacrilege: 
citizenship is a moral high ground and should 
not be an object of mundane transactions. In a 
world of mass inequality, where citizenship is al-
located at random through what Ayelet Shachar 
branded as ‘birthright lottery’, and where state 
borders, as Branko Milanovic documented, are 
the key tools of separating the haves from the 
have-nots (your Bangladeshi grand-mother will 
not be joining you in Denmark anytime soon, 
while the Swedish one is welcome any day), this 
‘sacred citizenship’ perspective is not convincing. 

The Quality of Nationality Index (QNI, www.
nationalityindex.com) illustrating our intuitions 
shows that comparing citizenships leads to in-
teresting conclusions: while some citizenships, 
such as the French or the Maltese, give us rights, 
others, such as Afghani or Pakistani, are unques-
tionably a liability: a birthright lottery lost. These 
differences, as long as they do not correlate with 
wealth and talents of concrete individuals, are 
the key driver behind the investment migration 
industry, of which the Investment Migration 
Council is the voice. 

The industry’s tremendous growth and 
success, as analysed by Kristin Surak among 
others, underline several dark truths about citi-
zenship, which are hidden under the surface of 
its day-to-day connotations. The hypocrisy and 
randomness behind the concept of citizenship 
are lain bare (1). The uselessness of plenty of the 
worlds’ citizenships is suddenly in the spotlight, 
turning any talk of ‘equality’ without looking at 
what is across the border into a joke, which is 
however not funny (2). The malign nature of the 
political dimension of citizenship arguments to 
disqualify from the desired statuses those who 
did not win the birthright lottery and got allo-
cated a sub-standard status becomes particularly 
clear (3). As long as citizenship remains the last 
feudal vestige in the contemporary world, oth-
erwise based on the ideals of personal deserve 
and achievement, any argument against invest-
ment migration based on the popular ‘norma-

Sacred Citizenship:

Its Hypocrisy, 
Its Randomness, Its Price
Dimitry Kochenov provides a general overview of the ethical and moral con-
cerns raised by the critics of the investment migration industry and ex-
plains why their arguments do not quite hold up in his opinion.  

THE BIG READ

tive considerations’ endowing citizenship with 
the mythical goodness only befogs citizenship’s 
very nature, aiming, unsuccessfully, to save the 
concept from itself.

A Lottery World 
There are many stories about how selling things 
is bad: land is not for sale; love is not for sale; sal-
vation is not for sale. Such proclamations make 
one wonder whether the purpose of ethical high 
points is to totally contradict reality. Hypocrisy 
itself is difficult to sell as an argument: land can 
be bought, prostitution is often legal, just as mar-
rying above your class and not necessarily for the 
torments of the heart, and some of the greatest art 
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31

IMINVESTMENT MIGRATION YEARBOOK 2018/2019

was sponsored by those who wanted to buy salva-
tion for themselves and hopefully succeeded. To 
insist that citizenship is not for sale is to ensure 
the perpetuation of the outright randomness 
of its conferral as well as hypocritical and self-
righteous excuses lurking behind fundamental 
mechanisms of exclusions marking citizenship’s 
core. Those boasting Italian great grandparents 
in Paraguay, members of Polish diasporas in 
Australia and elsewhere, large benefactors and 
talented sportsmen – all these people can acquire 
a better citizenship in this lottery world, however 
random the rules. 

But popular critique usually focuses on those 
countries that offer citizenship for investment in 
a perfectly transparent way – see for instance the 
European Parliament’s 2014 Resolution on Malta, 
remarkable for the lack of a single argument as 
to what the Parliament is actually criticising and 
who suffers as a result. Sanctifying the random 
allocation of crucially important legal statuses 
cannot withstand serious scrutiny: unquestion-
ably, this approach is wrong, just as it is wrong 
to pretend that any other principle than outright 
randomness is at the core of the assignment of 
citizenship statuses in today’s world. Once the 
inevitable randomness of exclusion is admitted, 
we need to ask what citizenship is actually about. 

A Question of Discrimination 
In the context of citizenship by investment many 
worry about discrimination at the point of acqui-
sition of citizenship. However, a strict non-dis-
crimination approach would deprive citizenship 
of its main – and ultimately only key function 
– i.e. random exclusion of large parts of society 
from territory, dignity and political life. Crucially, 
both de facto and de jure aspects of exclusion must 
be taken into account, a point that is often forgot-
ten. The fact that many de jure citizens are de facto 
stateless, in the sense of not receiving protection 
by their state of origin or enjoying any usable 
substantive rights of nationality, is of crucial 
importance. Idealistic images of a citizenship of 
the past are based on misrepresentation of social 
facts, perpetuating an often repugnant status quo, 
where plenty of people, especially women and 
minorities, are failed by their states day after day. 
Thus real citizenship starts with the actual exten-
sion of rights and giving the voice to those who 
are already formally included: women, minori-
ties, the poor and the weak: plentiful problems 
remain in this regard.

Naturalisation is but a second step which 
serves three functions: providing citizenship 
status to long-term resident immigrants, respect-
ing and recognising citizens’ family ties through 
special naturalisation rules for family members, 
and reinforcing the society with talent, money, 
inspiration and diversity – which translates into 
inviting the rich, the beautiful and the smart 
(sometimes these three categories overlap of 
course).

No confusion between different groups of 
applicants should arise: to ask that all follow the 

same path is rarely helpful. Arguing for making 
the rules as strict as possible for all misses the dif-
ferent purposes of conferring nationality in the 
first place. Be it sports, science, money, or family, 
it is up to the national democratic process to de-
termine the criteria. Crucially, there is no ethical 
point to be made in arguing against money 
when having regular sex with someone already 
proclaimed a citizen, expensive education, or 
muscular power can also do the trick. Money 
is no less random a criterion and this is exactly 
what citizenship is about. Unlike marriages and 
running fast, money – especially when it is a lot 
of money – could actually have a positive impact 
on the development of the country in question. 
Asked to pick between an imported husband or 
wife of no particular distinction, a speed skater 
and a billionaire, a proverbial philosopher-king 
could hardly be accused of forgetting rational-
ity if the third person is picked in the context of 
citizenship distribution. There is no place for dis-
crimination talk at the point of access to a random 
status, obviously, while discrimination between 
citizens should not be tolerated, of course. Real 
discrimination would be to sell a partial rather 
than fully fledged citizenship, but the attractive-
ness of the former would be questionable.
 
The Troubling Truth 
All the citizens are different and closing the doors 
to investment naturalisations based on forget-
ting this simple fact is another popular error of 
the moralists not wishing investment migration 
well. In the age of post-heroic geopolitics, plenty 
of people naturalise or cherish the nationality 
they already have for entirely different reasons. 
Indeed, the political aspect, rather than being at 
the core of citizenship, regrettably becomes the 
scapegoat for justifying refusals to extend the 
status to those who already belong to the society. 
The idea that only the right people participate 
in political life is so important that you will be 
discriminated, threatened with deportation, ex-
ploited and humiliated in order to protect the 
sacred body politic. The troubling truth is that 
more and more people do not care about politics, 
as opinion polls amply testify. And those who do, 
can be politically engaged, despite not having the 
formal status of membership – as the German 
citizen Daniel Cohn-Bendit was in Paris in 1968. 
To state that a handful of investment citizens are 
a problem for democracy is as far-reaching as it 
is absurd, even if all of them world-wide would 
suddenly mobilize to take a stronger part in gov-
erning their countries.   

For the reasons above, opposing the sales of 
citizenship on ‘moral’ or ‘ethical’ grounds means 
but one thing: forgetting what citizenship means 
and how it is acquired. Such arguments should 
thus be dismissed outright as both immoral 
and ahistorical as well as harmful economically. 
Treating the evil nature of citizenship seriously 
and the devastating role in countless lives seri-
ously is a must for any scholar and practitioner 
active in the investment migration field. ◆
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A Testing Period
While so far Brexit has had a minimal impact on the UK’s appeal 
as a migration destination, the future remains uncertain, says 
Nadine Goldfoot, Partner at Fragomen. Looking to the wider in-
dustry, she advocates for initiatives that will further enhance the 
sector’s reputation as well as for more innovative ways of using 
the funds that countries receive through their programmes. 

INTERVIEW: NADINE GOLDFOOT, PARTNER AT FRAGOMEN

Can you give us an introduction to 
Fragomen and the services it provides to 
the investment migration industry?
Fragomen is a leading firm dedicated exclu-
sively to immigration services worldwide. We 
have more than 3,700 professionals and staff in 
over 50 offices across EMEA, the Americas and 
Asia Pacific. In total, Fragomen offers immigra-
tion support in more than 170 countries. The 
firm supports all aspects of corporate and private 
client immigration globally, including strategic 
planning, advisory, compliance, government re-
lations and case management and processing. 
Our Worldwide Private Client Practice takes a cli-
ent-centric approach and provides immigration 
advice and assistance to private clients, including 
high-net-worth individuals, entrepreneurs and 
their third-party advisors in the private wealth 
industry on immigration solutions globally. 

From your experience, how is the investment 
migration industry doing right now?
Both supply and demand are increasing. There 
are more countries looking at these programmes 
in an effort to attract foreign investment. In addi-
tion to the long-established jurisdictions such as 
the US, UK, Canada, Australia and New Zealand, 
we have seen the rise of alternative jurisdic-
tions, including Malta, Cyprus, Portugal and the 
Caribbean nations. Most recently Jordan and 
Turkey have both introduced investor residence 
and citizenship options, which are particularly 
attractive to people who wish to remain within 
the region. 

We have also seen a change in the demo-
graphics of applicants. Historically, the majority 
of applicants were coming from the emerging 
markets. That group still exists and makes up the 
bulk of our clients. However, in the last couple of 
years, with political changes in the US and the UK 
voting to leave the EU, we are now seeing interest 
in citizenship options from US and UK nation-
als. They are not looking to leave their countries, 
but they want to have alternative options secured, 
and for UK nationals, guaranteed continued free 
movement rights post-Brexit. 

From a wider point of view, the industry is 
going through a testing period as it faces a lot 
of opposition and bad press. The industry must 
focus on addressing these concerns and altering 
public perception. There is a lot of misinforma-
tion, and the industry must dedicate all its efforts 
in communicating its strong focus on compliance 
as well as professional standards. 

Some analysts question whether residency 
and citizenship programmes are actually 
bringing economic benefits to the 
countries. There was also a discussion in 
the UK regarding the tier 1 investor visa. 
What are your thoughts on this issue? 

If we look at the UK, we have to keep in mind 
that the volumes are relatively low. Let’s say we 
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have 200 applicants each year and they are in-
vesting £2 million each. Given the size of the UK 
economy, their investment is not really having 
a visible impact. However, we also have to take 
into account ancillary spending of immigrant 
investors, including housing, private schooling, 
healthcare, services and luxury goods, which is 
hugely beneficial but difficult to quantify. If you 
look at a country like Malta, the situation is very 
different. A significant portion of the contribu-
tion required by Malta’s citizenship programme 
goes directly into a development fund. This 
means the Maltese Government can quantify the 
benefit of the programme and can actually com-
municate a clear value of how much is being gen-
erated through it. 

Do you see that the UK’s programme 
could take a renewed relevance in the 
UK’s trade and FDI policy in the future?
So far Brexit has had a minimal impact on the 
UK’s appeal as a migration destination. The 
volumes were always very low, and the major-
ity of UK investors are attracted by other factors, 
such as the UK’s educational system, the lifestyle 
and the commercial environment, rather than 
our investment migration programme. They are 
also less concerned with freedom of movement 
and proximity to the EU. However, it is hard to say 
what will happen. Following the changes to the 
Tier 1 (Investor) and (Entrepreneur) categories 
in 2014 and 2015, we saw an increase in high-net-
worth individuals coming to the UK who utilised 
citizenship-by-investment (CBI) programmes in 
Malta and Cyprus as a gateway to the UK before 
the Brexit vote. It was only after the referendum, 
and the uncertainty that ensued on EU citizens’ 
rights, that the UK experienced a significant in-
crease in applications though Tier 1 as people 
did not feel secure using this gateway route to 
the UK. Post-Brexit, one question will be what 
the UK needs in terms of inward investment and 
how it plans to achieve it. We may see increased 
incentives for entrepreneur-based migration 
at the expense of passive investor migration or 
increased incentives for both investors and en-
trepreneurs. We know that the government is 
promoting tech investment in the UK. Other 
than more favourable rules for those in the Tier 1 
(Exceptional Talent) category, no immigration in-
centives are expected at this time. However, that 
could change post-Brexit. 

There are programmes that require property 
investment while others focus on the 
entrepreneur side requiring investment 
in companies and start-ups. Do you see 
a difficulty in matching both sides?
Historically, investor migration has had a difficult 
relationship with property-based programmes. 
Singapore is a prime example, and of course, 
the UK too moved away from offering property 
purchase options within the investment. That 
said, they operate successfully in other parts of 
the world, where the real estate market required 

stimulation. Investor migration programmes 
should be sensibly tailored to a country’s needs. 
Diversity of choice is attractive, but equally attrac-
tive is the reputational integrity of a programme. 
Countries need to focus on having a transparent 
and reputable process, which our clients increas-
ingly value above all else. 

How are you advising clients and 
companies seeking to prepare for Brexit?
Any UK national with established residency in 
the EU, or any EU national with established resi-
dency in the UK, is protected until the end of the 
transition period. They will be able to remain 
living in the UK or EU indefinitely. This means 
that people who have a claim to EU citizenship 
through ancestry or choose to apply for CBI in 
Malta and Cyprus may still have time to acquire 
citizenship of an EU member state and estab-
lish residence in the UK by exercising their free 
movement rights before 31 December 2020. From 
January 2021, we don’t know what will happen 
and what the position will be. 

On a wider note, citizenship versus 
residency – what do people prefer, 
and do you feel that the residence 
option is the more accepted route? 
Citizenship and residence programmes are en-
tirely distinct propositions and tend to get con-
fused. Whilst many residence programmes will 
lead to citizenship after a defined period and 
with strict eligibility criteria, often people go for 
the residency route simply because they want 
to ensure their children have access to educa-
tion or they need access to the Schengen Zone. 
Citizenship is not their end goal. Someone who 
decides to acquire citizenship by investment 
in a particular country is proactively making a 
decision to invest a very significant sum in that 
jurisdiction. CBI applicants are making a tangi-
ble and meaningful investment in the countries 
where they are applying. Their contribution and 
commitment from the outset goes way beyond 
those who use the residency route, and criticism 
is perhaps misdirected.

What are your thoughts on the future?
I believe we will see a continuation of the current 
trends. We are going to continue to see an in-
crease in demand, the new demographics of 
applicants will continue and grow, and we will 
see an increase of supply as more governments 
are looking to include investment migration as 
part of their FDI strategy. From an industry per-
spective, we will continue to focus very much on 
transparency, compliance and regulation and to 
make sure that everybody across the industry is 
adhering to best practice. We also have to address 
the public’s concerns regarding the industry. We 
cannot ignore them, and we hope to see both 
continued measures to enhance reputational 
integrity of programmes and perhaps more inno-
vative ways of using investment funds to greater 
benefit communities and economies. ◆
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Can you give us a brief introduction to 
Latitute Residency & Citizenship?
We are a relatively new firm, founded only in 
September 2017. We provide residency and citi-
zenship solutions to individuals, but we also offer 
government advisory services, helping govern-
ments to create and shape residency and citizen-
ship programmes. We’ve partnered with JTC, a 
financial services group. JTC has over 20 offices 
in its international network, servicing clients in 
more than 100 countries. This partnership also 
allows us to broaden our product offering to 
include complementary services like company 
formation, trust administration and family office 
services.

How do you seek to differentiate your firm?
We realised that our clients are getting younger, 
especially clients coming from emerging markets 
such as China and India. Many of our clients 
today are between 35 and 40 years old and do 
not fall in the 60-plus category that many in our 
industry were so used to. Millennials are digital 
natives and, more than any other age group, they 
are taking charge of their own affairs by turning 
to the internet for information. This means tradi-
tional marketing no longer works with this gen-
eration, and we need to change the way we seek 
to attract, engage and convert clients. A unique 
element of Latitude is that we are proposing our 
solutions almost exclusively online.  

What tools and channels are you using?
A picture is worth a thousand words, so we are 
mostly utilising video and animation. We are 
creating short 2-minute videos to get clients’ at-
tention and invite them to reach out to us so that 
we can tell them more about our solutions. This 
allows us to be very cost-competitive as acquir-
ing new clients becomes less expensive. While 
YouTube is the most important platform for video, 
and Facebook is by far the most popular social 
network worldwide, we are also ensuring that we 
have a strong presence on other channels, such as 
WeChat, which is extremely popular in China. We 
have to keep in mind that our younger clients do 
a lot of research themselves, and many times they 
contact the source directly to learn more. 

A New Breed of Client:

Winning Millennials 
Affluent Millennials, and their love for all things digital, are changing 
the RCBI industry. Firms need to fundamentally rethink the way they 
communicate and engage with this demographic, says Eric Major 
of newly founded firm Latitute Residency & Citizenship. 

INTERVIEW: ERIC MAJOR, FOUNDING PARTNER OF LATITUDE RESIDENCy & CITIzENSHIP

From your experience, how is the role 
of professional advisors evolving? 
I don’t want to take away the importance of 
agents, but professional advisors are no longer 
the sole, or even preferred, source of informa-
tion. The market is evolving and empowering 
consumers. We are noticing that many clients 
wish to avoid intermediaries. However, despite 
being a very tech-savvy group, digital only brings 
them through the door. Millennials still value the 
human touch and personal contact, and to close 
a deal you still need to get in front of them. 

What do you believe are the benefits 
of your approach to the market? 
We have to acknowledge the need to change the 
way we are interacting with our clients. It is all 
about compelling and informative content right 
now. My new best friend is my digital marketer. 
We have a lot of content that is just about to come 
through – naturally creating all this content 
costs money. It is quite an investment, but I feel 
we have a winning formula as it allows us to be 
client-centric, service-oriented and cost effective. 

What’s your future outlook on the industry?
There are many small firms in London, Dubai 
or Hong Kong that are just 10 to 15 people, and 
there is a lot of pricing pressure. I am pretty 
sure that we are going to see consolidation in 
the next five years, and we are planning to play a 
role in this. There is vast room for improvement 
when it comes to industry cooperation. The good 
news is that the demand for our services con-
tinues to grow. When I started in 
this industry 24 years ago, there 
were just three countries offering 
some form of CBI programme - 
Canada, the US and Australia. 
There are now over 70 coun-
tries offering a version of 
this. While clients have 
more choice these days, 
it also means that nav-
igating this market 
becomes more 
challenging. ◆

biO: Eric is one of 
the pioneers of 

the investment migration 
industry and founder and 
CEO of Latitute Residency 
& Citizenship. As the former 
CEO of Henley & Partners, 
Eric oversaw the opening 
of over 20 offices and 
the launch of four new 
programmes, including the 
Malta Individual Investor 
Programme. Between 1997-
2011 Eric was the founder 
and Managing Director 
of HSBC’s Global Investor 
Immigration Services. 
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Can you give us an introduction to 
Knight Frank and to your involvement in 
the investment migration industry?
We are one of the largest property consultancies 
in the world. We are headquartered in London 
and have more than 400 offices across 60 markets. 
We regularly advise clients who wish to invest in 
property internationally.
 
Property seems to be a component of most 
investor programmes. From your experience, 
is it the most important element and 
crucial for the success of a programme?
It depends. While it is a key component of many 
programmes around the world, there are also 
countries that have specifically excluded real 
estate from the allowable investment. Take, for 
instance, the UK’s tier 1 investor visa. However, 
from a wider point of view, I believe it is an im-
portant element. We have seen a number of pro-
grammes drop in popularity when rules were 
changed and real estate no longer qualifies as in-
vestment. The reality is many people are attracted 
to the various programmes not only because they 
offer access to a particular country or region, but 
also because they like real estate as an investment 
class. The advantage of property compared with 
passive equity or bond investment is the ability to 
influence returns through improvements, devel-
opment and leasing strategy. We have seen that 
when a country restricts foreign purchases of real 
estate, buyers look at alternative locations.
 
What would you highlight as the most 
noticeable trend in the global property market?
The biggest trend that we are seeing is the rise 
of the Chinese buyer, who has in recent years 
become a global force in the real estate indus-
try. For instance, in the last four years, 10% of all 
foreign property sales in London were to Chinese 
buyers. Their influence has increased even more 
in the last 12 months, with Chinese accounting 
for 16% of all foreign purchases. We are seeing 
similar strong demand for residential markets in 

Real Estate Investing:

In it for the Long Run

INTERVIEW: LIAM BAILEy, GLOBAL HEAD OF RESEARCH AT KNIGHT FRANK

other global destinations such as Vancouver, San 
Francisco, Los Angeles, Hong Kong and Berlin.
 
What are high-net-worth investors 
looking for when purchasing property?
The majority of international buyers in the 
London market are looking at spending less 
than £1 million. There are obviously investors 
who are spending much more, but the volume 
of purchases falls off notably above £2 million. 
Most investors are very much driven by income-
return and yield. Many property markets around 
the world have experienced a period of strong 
price growth. With rising interest rates, returns 
are expected to shrink. The biggest question 
clients have is which locations will outperform 
others. In fact, many high-net-worth investors 
are looking at secondary locations, away from 
the most popular cities and centres, where yields 
promise to be much higher. They also target new-
build rather than second-hand property because 
it is easier to manage from a distance.
 
What key piece of advice would 
you share with developers that are 
targeting this buyer segment?
The one issue we see regularly is developers fo-
cusing too much on services, add-ons and facili-
ties, and not enough on the basics of good design, 
layout and the flow of apartments and buildings. 
Technology will be replaced and improved over 
time – but the essential elements of natural light 
and the flow of rooms is much more difficult to 
improve. 
 
What are your expectations on 
the future performance of the 
international property market?
I think demand is rising; today there are more 
people who can afford to buy internationally. 
However, on the policy side, there is a level of 
uncertainty as rules are changing quite rapidly in 
some parts of the world. It will become more ex-
pensive to access certain markets as governments 
impose new taxes on foreign buyers to collect 
extra revenue and to safeguard local buyers who 
might feel they are priced out of the market. I also 
think that investors need to be prepared to hold a 
property for at least five to 10 years as market con-
ditions are changing. While in the past few years 
prices have risen rapidly, it will become harder 
to generate exciting returns in the future. There 
will be less room for short-term speculative gain 
in most markets; and for this reason, investors 
will be focused much more on income-return, 
opportunities for enhancements and locational 
advantages. ◆

biO: Liam is 
Global Head of 

Knight Frank’s Research 
department. He leads and 
co-ordinates projects in 
the UK and internationally 
for clients, including 
developers, investors and 
funders. In recent months 
Liam has worked on 
projects offering support 
for residential property 
strategies in local, 
regional, national and 
international contexts. He 
also works very closely 
with the Commercial 
Research department 
and this relationship 
has led to initiatives on 
joint reporting including 
in-depth research on 
mixed-use property.

Real estate investment is a key component of many RCBI 
programmes, and interest in this investment class is high 
among high-net-worth individuals, says Liam Bailey of 
Knight Frank. However, market conditions are changing, 
returns are expected to shrink and investors need to be 
prepared to hold property for longer periods of time. 
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Can you give us an introduction to Brand 
Affairs and explain how you got involved 
in the investment migration industry? 
Brand Affairs is a growing team of talented and 
passionate communications experts. We offer 
services in the fields of Brand Strategy, Public 
Relations and Social Media. We run offices 
in Zurich, Lausanne, Düsseldorf, Vienna and 
London. Our client base includes international 
corporations such as Harley-Davidson, Chiquita 
and Nokia but also governments and promo-
tional FDI and export organisations such as 
Switzerland Global Enterprise, for example. We 
also offer reputation management services and 
deal with reputational issues along the lines of 
what Volkswagen is currently experiencing. Our 
expertise lies in developing detailed communica-
tion strategies. We work with a global network 
of trusted partners in both communication and 
media law to see these through with precision. 
We have been involved in the investment migra-
tion industry for two years now. It is a fascinating, 
dynamic but also very complex industry, genuine 
on the inside, but misunderstood on the outside. 

The investment migration industry has 
a difficult relationship with the media. 
From your experience, what would you 
highlight as the main reasons for this?
The industry is still relatively young, and it is only 
in recent years that it has gone mainstream. The 
problem with immature industries – and you can 
see similar dynamics in other emerging sectors – 
is that many people are focused on quick returns 
and place very little effort in building up the 
reputation and credibility of the sector. It is no 
secret that many people do not think highly of 
the industry and perceive it either as unethical, a 
security threat and so on. 

Stop Pitching and

Start Engaging 
with the Media
The birth of effective communications campaigns for the invest-
ment migration industry must begin with a serious ‘soul-searching’ 
process as to where the industry stands. If the media, policy-makers 
and the public at large are ever going to relate to its concepts, the 
industry needs to work closer together and give up its sales-driven 
communication approach, says brand strategy expert Markus Kramer. 

INTERVIEW: MARKUS KRAMER, PARTNER AT BRAND AFFAIRS

Perception is a reality until proven otherwise. 
The players within the investment migration in-
dustry are not yet doing enough to change the 
public’s perception of the industry. This requires 
a consolidated and continuous effort and a co-
hesive approach, which also needs to take into 
account the media industry’s own dynamics. 
Media organisations are having to adapt to ever-
shorter attention spans, which, at times, leads to 
a lack of in-depth reporting. It is the investment 
migration industry’s biggest challenge to get the 
media onboard. Quality journalism can play a 
big and positive role in shaping perception by 
informing and educating the public and policy-
makers.  

How would you characterise the current 
communication practices of the industry? 
The industry has adopted a very sales-driven 
communication approach and is communicat-
ing mainly to potential clients. It has paid little 
or no attention to engage with policy-makers, the 
media and the public at large. There have been 
cases where media organisations have carried 
sensational stories, and we have seen no reaction 
from the industry. No reaction is usually a dan-
gerous strategy. And there are certainly ways to 
rewrite the sector’s nascent story. The most im-
portant thing is that the industry helps the media 
understand the industry. This means engage and 
communicate more, better and deeper. I also feel 
that governments – who are key actors in this 
sector – need to be more proactive and visible. It 
simply cannot be that they do not communicate 
and help shape this industry.

It is a 
fascinating, 
dynamic but 
also very 
complex 
industry, 
genuine on 
the inside, but 
misunderstood 
on the 
outside
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What steps should the industry be taking 
to manage and protect its reputation?
Inviting journalists to learn more about the in-
dustry would certainly be useful. But before a 
company or an industry does that, it needs to be 
very clear on its positioning. What does it stand 
for? This is the fundamental question that needs 
to be answered to build up and manage a repu-
tation positively and for the long run. Industries 
that have this ‘clarity of position’ can then com-
municate confidently. I would like to make it 
very clear: managing a reputation is not a com-
munications exercise only; it is an exercise of 
building the industry’s identity and positioning 
from the inside out. This position does not need 
to be accepted by everyone from a moral point of 
view but it has to be genuine and cannot just be 
a façade. 

Can you highlight a few examples 
of good and bad practice?
Look to luxury brands for instance. They never 
had a serious problem with engagement. They are 
very bold in their brand messaging and are fully 
aware that their products are not for everyone. 
Another great example of how reputation can be 
managed is AirBnB. The nature of AirBnB’s busi-
ness model is also very controversial given that it 

biO: Markus Kramer joined Brand 
Affairs as Partner in 2013. He 

holds an MBA from the University of 
Oxford as well as a degree in FinTech 
and Future of Commerce from MIT. 
His career highlights include the 
management of global marketing at 
Aston Martin, the responsibility as Chief 
Marketing Officer at VERTU, as well as 
the management of EMEA marketing 
at Harley-Davidson. He is also a 
Visiting Professor of Brand Management 
at Cass Business School in London and 
author of ‘The Guiding Purpose Strategy: 
A Navigational Code for Brand Growth’.

attacks the traditional hotel industry. But AirBnB 
managed to turn its image around from ‘staying 
cheap’ to offering its customers the opportunity 
to ‘belong anywhere’. In my opinion, the invest-
ment migration industry has some serious soul-
searching work to do, and it will only be able to 
successfully defend itself once it comes up with a 
clear and aligned position. 

What lessons can the industry 
learn from other sectors?
Firstly, don’t take your reputation lightly as a 
loss in consumer trust costs money. We have all 
seen what happened to Volkswagen in the wake 
of the emissions scandal. Volkswagen lost 30% of 
their market cap in just three weeks. Not because 
they build bad cars, but because of a rapid loss 
of trust. Secondly, companies cannot ignore their 
value and supply chain – even if it is ‘behind 
the scenes’. Take Apple and precarious working 
conditions issues surrounding their supplier 
Foxconn, which assembles iPhones. Remember, 
we live in an age of a totally connected consumer. 
Thirdly, and on a more positive note, education is 
a big enabler. A great example is Google, which 
provides great learning tools to help their clients 
get the most out of their products. 

Is there any advice that you would like 
to share with the industry on how they 
could improve the industry’s image and 
their relationship with the media? 
This industry has great momentum, it is here 
to stay, and it is moving in a healthy direction. 
However, it takes around 5 to 10 years to change 
the perception of an industry, which is much 
longer than many people think. My advice 
would be to ‘look for alignment’ within. It might 
be very tempting to follow your own agenda as 
a company or a government, but if the industry 
works together and finds one voice, it will reach 
its goals much faster. ◆
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1. 
Regional Hubs
There are already close to 100 countries 
operating RBI or CBI programmes, and still an 
ever-growing number of countries are entering 
the investment migration space. The most 
recent additions include Turkey and Jordan, 
while Kazakhstan and Montenegro will soon 
join the line-up. While some programmes 
have global appeal, others are positioning 
themselves as regional hubs attracting 
applicants on the basis of cultural affinity, 
effectively creating viable micro-markets.

2. 
Growing 
Appeal
While many RCBI applicants are coming 
from the former Soviet Union countries and 
Asia, the sector is going more mainstream 
and having much greater appeal-- with 
US and European nationals increasingly 
looking to these programmes in order to 
gain access to other parts of the world. 

TRENDS 
& TOPICS 
IN INVESTMENT 

MIGRATION 
2018/2019

3. 
An Active Role 
Substance is set to become a major theme for 
the industry. While applicants will need to show 
that they have a genuine link to the countries 
that they seeking to reside in, or become citizens 
of, both institutions and governments around 
the world, along with the citizens of those 
countries, also want to see that the contributions 
of those investors are less passive and more 
active in driving the host nation’s social and 
economic development priorities forward. 

4. 
Product 
Development
Countries now need to look beyond their RBI 
and CBI programmes in order to meet the 
needs of an ever-diverging client base. The 
true global citizen has very much become 
a reality with the emergence of digital 
nomads, industrial tycoons, high-net-worth 
individuals, globetrotting professionals and 
consultants, as well as bitcoin billionaires. 
This has opened up a new opportunity for 
the investment migration industry to start 
providing value-added services and solutions 
to support those global citizens in their 
international work commitments and lifestyles. 

“We see 
clients 
spending far 
more time on 
choosing a 
jurisdiction. 

Competition for 
investment is huge but not 
all jurisdictions will stand 
the test of time. We are 
also seeing an increasing 
trend of younger families 
considering migration. 
Their needs are different 
to more mature clients but 
their ability to integrate 
and invest is often greater.”

Kevin lemASney
Director of High Value 
Residency, Locate Jersey
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5. 
Responsible 
Marketing
Marketing compliance is a new and emerging 
trend in many other industries and will 
shortly play a role in the investment migration 
industry too. Programmes, concessionaires 
and their referral partners will need to pay 
particular attention to the advertising and 
promotion campaigns that they are running 
in countries across the world so that they 
don’t fall afoul of the local regulations that 
are being increasingly enacted and enforced 
by consumer protection authorities.

6. 
Due Diligence
Compared to other industries, the investment 
migration industry does a greater level of in-
depth checking of people, including having 
people on-the-ground confirming that the 
provided information is correct. While the 
banking sector is often being held up as the 
standard that the industry needs to attain, the 
reality is that in many cases the RCBI sector 
is much further ahead. In order to ensure 
future success, the programmes will need to 
continuously keep pushing the boundaries 
and remain at the forefront of due diligence 
innovation to give comfort to both the industry’s 
partners and its external stakeholders. 

7. 
Economic 
Drivers
With many of these programmes now 
representing anything between 4% to 25% of 
GDP in some countries, RCBI programmes 
can have a powerful influence on economies. 
They are helping in delivering infrastructure 
improvements and economic diversification, 
as well as reducing governments’ deficits. The 
major task for the future will be to ensure 
that countries do not become economically 
dependent on these programmes. 

8.
Country 
Attraction
While many programmes were primarily 
established to improve a country’s economy 
and infrastructure for the benefit of the local 
population, greater demands on applicants 
(of having a genuine and deep connection 
with their host nations) also mean countries 
need to start upgrading their offering to meet 
the tastes and lifestyles of these individuals 
in areas such as entertainment, education 
and healthcare. Countries will need to offer 
applicants an entire package as opposed to 
just citizenship and residency on its own. 

“With 
globalisation, 
global 
citizenship 
is no longer 
a myth 

but a need of the 21st 
Century citizen. With the 
shrinkage of the world 
in terms of access and 
travel and the evolution of 
the fragmented national 
markets into a single world 
market, hassle-free travel 
to a maximum number 
of countries is essential 
for success in business 
on an international level. 
Investor residence permits 
will become more and 
more important as a tool 
for business, and the 
countries with the most 
serious outlook on this 
growing industry will 
benefit considerably.”

SWAdecK e.m. tAher
Founder and CEO 
Sakeenah Group, Mauritius
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9. 
Add-on Services  
There is a significant opportunity for countries 
to expand their service offerings to RCBI 
applicants. These countries are in a very 
privileged situation, attracting the best and 
the brightest of the world’s wealth creators, 
who often have very particular needs. The 
development of specialist products supporting 
both the commercial and personal lives of these 
individuals, in areas such as such as wealth 
management, legal, financial, consulting, 
advisory insurance and healthcare, could 
have a longer term economic impact on 
countries than RBI and CBI programmes. 

10. 
Cooperation 
and Influence
Countries can no longer work in isolation and 
are now becoming answerable to a growing 
number of international institutions, such 
as the EU, the IMF and the OECD, as well as 
their own partner countries. In designing and 
implementing RCBI programmes, there needs 
to be a sensitivity to the concerns and demands 
of the global community. Other countries 
are not without levers of influence and have 
tools at their disposal which can threaten the 
survival of programmes, as was seen when 
Canada decided that Antigua & Barbuda no 
longer meets the criteria for visa exemption. 

11.
Agents and their 
Partners
It is a positive development that many 
programmes have started to license their agents, 
and they are also increasingly paying attention 
to their wider referral partners. As part of a 
programme’s drive to ensure its integrity and 
maintain a positive international image, 
keeping a proactive eye on those companies 
that are representing it is essential. Programmes 
should also provide an avenue for people 
to raise concerns and lodge complaints of 
deception and misinformation. This would 
allow programmes to monitor how their 
agents are promoting the programme and 
take appropriate action if necessary. 

12.
A Reflection 
of Quality
Programmes are at a crossroads: some 
programmes, in an effort to gain market 
share, are using price as a lever to attract more 
business, while others are redefining their 
programmes to focus more on complementary 
services, the environment they offer and the 
image and branding of their programme to 
attract high-calibre clients who are looking for 
an exclusive Louis Vuitton-style experience 
rather than a commoditised Walmart-type 
offering. As the industry goes forward, price will 
continue to be a debatable issue; while there 
will be a market for both offerings, programmes 
will need to decide which path to follow. 

“Immigrant 
investors are 
looking for 
more than 
a passport. 
They are 

interested in locations 
that offer personal safety 
and attractive investment 
opportunities.”
 
SOfiA AmrAm
Partner at Abreu & 
Marques e Associados, 
Portugal
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13. 
Market 
Convergence
Countries that for a long time had focused 
on CBI programmes are now seeking to 
add RBI programmes to their offering, 
while countries that only operated RBI 
programmes are increasingly interested in the 
citizenship option. This market convergence 
will lead to more competition and could 
spark the intensification of price wars.

14.
Consolidation, 
Specialisation 
and Disruption 
The investment migration industry is entering 
a phase of consolidation as small and medium-
sized players are feeling the squeeze of rising 
operating costs. This will mostly likely lead 
to a process of mergers and acquisitions. The 
sector will also see greater specialisation. While 
many companies saw investment migration 
as an add-on to their wealth management 
or corporate service offering, going forward, 
companies that want to succeed will need 
to invest and focus more on this service line. 
Disruption will come in the form of technology. 
Technology has enabled smaller and more 
agile companies to disrupt established sectors 
such as banking and financial services. The 
next wave of disruption in the investment 
migration industry will most probably be led 
by big data and analytics, which allow more 
tech-focused firms to identify clients and 
micro-target them in a more cost-effective way.

15.
Giving Banks 
Comfort
The major correspondent banks have been 
heavily fined in the past number of years. When 
looking at their business models, the profile of 
certain industries no longer justifies the risk 
of potential fines that the banks could incur. 
This has led to them cutting off entire regions 
and industries. The impact on countries, and 
their wider economic sectors, is significant. 
Unfortunately, due to past transgressions within 
the industry, investment migration has come into 
the spotlight for these institutions. The banking 
sector feels that exposure to this industry creates 
a risk for them. In order to maintain its standing 
with the correspondent banking sector, the 
investment migration industry needs to improve 
its communication to address and explain 
initiatives being undertaken to strengthen 
the industry, including the way governance is 
set up within organisations and how the risks 
associated with this industry, such as AML 
and due diligence, are being managed. There 
is a need for a holistic outreach programme 
that needs to be driven by the key operators in 
the market or through an industry body that 
represents the various industry stakeholders.

16.
Setting the Global 
Standard
The future will most likely see greater 
information sharing between programmes. 
Self-regulation initiatives, the harmonisation 
of standards as well as regular exchanges 
between programme managers to learn 
from each other’s experiences will help in 
preventing abuse of RCBI programmes. The 
industry is already seeing promising initiatives 
for greater cooperation, for instance in the 
Caribbean, and this could be a path to follow 
by expanding it to a more global initiative. This 
could lead to establishing a more formal global 
standard-setting body that would oversee RCBI 
programmes and help in adopting best practices. 

“Investors 
from Asian 
and Middle 
Eastern 
countries 
continue to 

be the most significant 
demographic applying for 
residency or citizenship 
by investment. Many 
potential investors 
are currently earning 
significant returns in 
their home countries 
and their thoughts 
about transitioning to 
another country may 
be intended for a future, 
less active, stage of their 
life.  Applicants more and 
more appear to be focused 
on the countries that 
offer direct citizenship by 
investment requiring the 
least physical presence 
at the present time and 
lowest ‘all-in’ cost in order 
to seek a benefit for a 
residency transition at a 
unspecified future date.” 
 
rObert f. lOughrAn 
Partner at Foster LLP, USA
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17. 
Regulatory 
Innovation – 
Lead or Follow
In many ways the industry has been an 
innovator in bringing new concepts to 
citizenship and residence, which has led to 
the creation of an entire sector. As new issues 
are coming into play that are impacting RCBI 
programmes, now is an opportune time for the 
industry to start looking at future-proofing. A 
new wave of regulatory innovation is required to 
address issues such as the lack of transparency, 
money laundering and tax evasion. 

18.
Rethinking 
Payments
Correspondent banks are the backbone 
of the world’s financial sector, but digital 
disruption is rocking the payments industry. 
A massive number of new financial firms are 
today competing with centuries-old financial 
institutions that have traditionally dominated 
this space. While the first generation of 
payment providers still needed access to banks’ 
platforms, digital disruption is accelerating. 
Payment providers are increasingly developing 
their own connections that enable them to 
bypass the traditional correspondent banking 
infrastructure. Developments such as these 
promise to cut costs and speed up processing 
times for transactions. They also present an 
opportunity for RCBI countries and entire 
regions to forge new partnerships and create 
alternative avenues for cross-border payments.  

19. 
Virtual Payments
More and more countries are bringing 
in regulations for virtual currencies, and 
programmes should consider adding them 
to the mix of accepted payment methods. 
While this may be attractive due to the ease 
with which transactions can be effected and 
the issues surrounding the wider banking 
industry, the number of cryptocurrency 
millionaires and billionaires has also expanded 
significantly in recent years, thus offering 
a very viable group of individuals that they 
may wish to attract to their programmes. 

20.
The Promise of 
Blockchain
 
Blockchain technology has become one of the 
hottest topics within the industry, and many 
service providers and agencies agree that the 
blockchain tech revolution has just begun. 
More than just a distributed database for 
cryptocurrencies, the technology’s ability to 
send, receive, store and certify everything from 
passports, residency cards, utility bills, birth 
and wedding certificates with a virtual digital 
watermark has the underlying power to truly 
disrupt the status quo of the KYC industry in the 
years ahead. The implications of this technology 
for the industry can be transformative by 
enabling agencies and companies to instantly 
verify a client’s identity. The promise of this 
technology means the industry could address 
a myriad of transparency issues and re-design 
the entire way it manages the identity process.

“We have 
seen an 
increase in 
the number 
of CBI 
programmes 

throughout the years 
and I believe that this 
trend will continue in 
the foreseeable future. 
It is a result of both an 
increase in demand by 
individuals, but also as 
a result of the fact that 
governments will continue 
to seek new revenue 
generating opportunities. 
However, countries 
shouldn’t be reliant on 
CBI programmes in order 
to ensure economic 
growth and thus sustain 
such programmes 
in the future.  As 
the number of CBI 
programmes increases, 
so will competition, 
which should improve 
the quality of such 
programmes, but also of 
the industry in general.”
 
nicKy gOuder
Tax & Private Clients 
partner at ARQ Group
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21.
The Merits of 
Artificial 
Intelligence
Artificial intelligence (AI) is stepping out 
of the research labs and into the offices of 
professional services firms with the aim to 
create intelligent machines that work and 
react like humans. The technology is already 
delivering real value and results for many 
industries and will likely impact a diverse 
range of processes within the RCBI industry, 
including everything from language translation 
to due diligence. AI-enabled solutions promise 
to increase efficiency and reduce costs. Recent 
research found that in the not-too-distant 
future clients will expect their first interaction 
with a professional services company to be 
via a device, turning the current ‘people first’ 
and ‘technology second’ strategy on its head. 
This trend is already appearing in the business 
models of the most recent entrants to the sector. 

22.
A New Register
With the introduction of beneficial ownership 
registers, a greater level of transparency is 
now available as to the beneficial owners of 
companies, who up until now were not easily 
identifiable. While the real impact of this 
development on the investment migration 
industry is not yet known, this is something 
that programmes will need to keep a keen 
eye on over the coming months and years. 

23. 
Attracting the Best 
and the Brightest 
Given the exponential growth of the RCBI 
industry, talent development should be high 
on the priority list of government agencies 
and programme managers. While the focus 
should be less on hiring large volumes of 
candidates, the goal should be to attract top-
tier talent from global institutions, regulatory 
bodies and corporations, whose profiles and 
track records will add instant credibility.  

24.
The Quest for 
Transparency
Transparency is the name of the game that 
RCBI programmes will have to grapple with 
over the next few years. They need to cooperate 
closer with international organisations and law 
enforcement agencies to ensure that the industry 
remains free from criminality. Transparency has 
become the most pressing issue for all players, 
from programme promoters to professional 
service firms, in order to protect the integrity 
of their programmes and attract new investors. 
Governments around the world are calling for 
more transparency within programmes and the 
sector as a whole, and this is an issue that will 
define the success or failure of the industry. 
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25. 
A New Reality
With ever-increasing numbers of people coming 
through the programmes, it is inevitable that 
the volume of applications from individuals 
whose conduct might be considered less than 
exemplary, and who might represent a black 
spot on the programme and the industry at 
large, also increases. Continuous monitoring of 
a new citizen’s behaviour by both programmes 
and professional service providers would ensure 
that a programme’s integrity is maintained. 

26.
AML and GDPR
 
Anti-Money Laundering (AML) and data 
protection are currently on everybody’s minds. 
The investment migration industry is no 
exception. AML laws place an obligation on 
entities to carry out due diligence, and in doing 
so collect and process personal data. In contrast, 
the EU’s General Data Protection Regulation 
(GDPR) seeks to limit the personal data collected 
and processed. However, companies are obliged 
to meet the AML obligations, even where these 
may appear to contradict the spirit of the GDPR. 
For due diligence companies there is also a 
further challenge: stricter data privacy laws like 
GDPR mean that the type of information that 
is legally accessible by third parties decreases.
 

TRENDS 
& TOPICS 
IN INVESTMENT 

MIGRATION 
2018/2019 27. 

Making 
Cybersecurity 
a Priority
RCBI programmes hold a lot of sensitive 
information on individuals. While programmes 
might wish to guarantee a high level of privacy, 
applicants need to be aware that this is a very 
difficult task given the possibility of data theft 
and hacking scandals. In order to mitigate 
this risk, cybersecurity needs to be one of 
the top priorities of RCBI programmes. 

28.
The Right Mix
Property has been king in terms of investable 
assets for RCBI programmes. For both the 
investor and the country, this has had a positive 
impact in terms of fuelling construction and 
job creation, but in some countries this has 
led to an unsustainable rise in the number of 
high-end developments and increasing property 
prices. While many programmes have sought to 
introduce a wider array of investment options, 
including government bonds, investment 
in companies and venture capital, investors 
still appear to prefer the property option. 
Programmes need to be far more innovative 
and creative in providing attractive alternatives 
to just passive investment in property. 
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29. 
Closing Loopholes  
The OECD has pointed out that CBI and 
RBI programmes can potentially be used 
to undermine the Common Reporting 
Standards (CRS) and that the industry 
should come up with measures and policies 
to close any loopholes. This issue reinforces 
the need for the industry to urgently 
establish a global standard-setting body 
that can work with fellow governments 
and international organisations to create a 
framework that would prevent tax evasion. 

30.
Reaching Out
The investment migration industry has an 
image problem, and this will not disappear 
until the industry engages and addresses the 
genuine (as well as the less-genuine) concerns 
that the media, governments and international 
institutions have with RCBI programmes. 
Countries need to bring their programmes 
into the light, show how they are operating 
and what initiatives they are taking. This is a 
task that requires a collective effort, however 
programmes also need to shoulder individual 
responsibility to alter public perception. 

31. 
A Last Thought 
While the vast majority of people choosing 
the CBI route are law-abiding and respected 
individuals, no programme is completely fool-
proof or watertight. Neither can it predict the 
future behaviour of its new citizens. Countries 
should start considering what they could or 
should be doing – in an effort to maintain a 
programme’s integrity and the image of the 
host country internationally – in order to 
ensure that individuals who have been granted 
citizenship are not abusing their new rights.

“High-net 
worth 
Individuals 
opt for simple 
– easily 
digestible 

and less bureaucratic 
investment immigration 
programs. This 
will encourage the 
industry to design 
simple programmes 
with straightforward 
administrative procedures. 
Nevertheless, increasing 
demand for ‘quality’ 
customers is on the 
table. We are also 
seeing growing interest 
in citizenship-by-
investment programmes. 
Competition between 
countries may lead to 
the mass adoption of 
citizenship-by investment-
programmes without 
careful planning and price 
wars among countries.” 

dr AngelA 
michAlOpOulOu
Director General 
for Investments, 
Enterprise Greece
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Michael Cheng: Blue 
Umbrella was founded in 
2009, offering enhanced 
due diligence services to 
the banking and financial 
services sectors. Since then, 
Blue Umbrella has become 
one of the fastest growing 
volume compliance research 
companies in the world. We 
have been a service provider 
to the investment migration 
industry since 2010. Firstly, we 
provide high quality research 
within a quick turnaround 
time. This has been a critical 
pinch point with Western 
governments that have seen 
their programmes suffer 
from lengthy backlogs and a 
lack of resources. Secondly, 
our headquarters is in Hong 
Kong, and we have major 
operations centres in Brazil, 
Japan, Malaysia, and India. 
So we have our ‘boots on the 
ground’, and our stakeholders 
trust us to provide local 
expertise to ensure that the 
huge volumes of Asian investor 
applicants – particularly 
those from China – are vetted 
properly and professionally.

Laura Austin: We deliver 
assurance, tax, and advisory 
services to clients of all 
sizes – across industries and 
around the globe. With a 
network spanning more than 
160 countries worldwide, 
BDO is the 5th largest global 
network of public accounting 
firms. The Investigative Due 
Diligence (IDD) Practice is 
headquartered in New York. 
BDO has been involved in the 
investor migration industry 
for approximately five years, 
during which time we have 
worked, and continue to work, 
with multiple governments, 
Citizenship-by-Investment 
programmes, registered 
agents, and industry advisors.  

Can you give us an 
introduction to your firm 
and explain how you got 
involved in the investment 
migration industry? 

Thomas Anthony: We are 
providing enhanced and 
automated due diligence, 
consulting, and application 
process management 
solutions to programmes, 
governments, banks and 
corporations worldwide. 
A leading provider of 
enhanced due diligence 
to immigrant investor 
programmes since 2006, 
Exiger is a trusted partner to 
many of the world’s largest 
and fastest growing global 
CBI and RBI programmes.  
Exiger’s Immigration, 
Citizenship & Visa (ICV) 
Practice focuses on driving 
best-in-class enhanced due 
diligence and efficiency 
for immigrant investor 
programmes.  

James Swenson: For nearly 
two decades, Thomson 
Reuters has consistently 
delivered superior 
Enhanced Due Diligence 
(EDD) services. EDD is 
used by global organisations 
to mitigate and protect 
against reputational damage 
during the on-boarding 
of higher-risk customers. 
EDD Reports form part 
of a best-practice, risk-
based approach as well 
as providing a critical 
framework during the anti-
money laundering and know 
your customer compliance 
and on-boarding lifecycle. 
Thomson Reuters 
comprehensive reports 
offer detailed, discreet and 
ethical business intelligence, 
powered by World-Check 
risk intelligence.

James Swenson: Our analysts 
are trained in proven due 
diligence, including pre-
transaction due diligence, 
techniques to gather the 
right information from open 
sources, subscription-based 
services, as well as public 
records and documents. We 
adhere to strict due-diligence 
research guidelines and, as 
a New York-listed company, 
our procedures are subject to 
US legislation, including the 
US Foreign Corrupt Practices 
Act of 1977 (FCPA). We have 
risk assessment teams based 
in research centres across 
the globe and employ native 
speakers of all key languages. 

Laura Austin: We employ 
a global network of on-
the-ground intelligence 
resources that enables us 
to access information that 
is undiscoverable through 
database-only solutions. Our 
professionals understand the 
nuances of conducting global 
investigations, and as a result, 
deliver comprehensive and 
cost-effective investigative 
reporting solutions and 
analysis within the context 
of an ever-changing geo-
political climate. In addition 
to enhanced due diligence 
services, BDO offers a 
continuous monitoring 
service that provides daily 
intelligence feeds and an 
avenue for the continuous 
examination of applicants 
and passport or visa holders 
following the initial in-depth 
due diligence investigation. 

Due diligence is integral 
to every citizenship and 
residence programme. 
Can you run us through 
the due diligence 
services that your 
company provides?

Michael Cheng: We understand 
that stakeholders and clients have 
finite resources.  Our due diligence 
services - in addition to addressing 
concerns around reputational 
risk, source of funds, and net 
worth - look to make people’s lives 
easier. Our technology platform 
STATUS allows our clients and 
their stakeholders to optimise 
workflows and maximise their 
resources by using automations 
and artificial intelligence (AI) 
to manage the vast pool of 
applicants. STATUS also has 
customisable functionality to 
support and provide key decision-
makers with a holistic view of 
their risks vis-à-vis their applicant 
pool pre- and post-due diligence.

Thomas Anthony: Exiger 
provides a number of due 
diligence solutions for CBI and 
RBI programmes. The world’s 
most advanced RegTech / due 
diligence solution, DDIQ, is 
Exiger’s AI-powered, automated 
due diligence platform that 
establishes efficiency, consistency 
and depth for due diligence 
programmes. DDIQ learns 
about subjects by evaluating and 
analysing thousands of sources 
and generating a comprehensive 
risk-ranked profile in minutes. 
We have developed specialised 
methodology – including 
verification of key information 
on the ground – and reports 
for CBI and RBI  programmes, 
as well as a risk assessment 
tool that assists programmes in 
evaluating individual applicants. 
Additionally, Exiger has years 
of experience advising new 
and existing programmes on 
best practices in due diligence 
and on the development and 
implementation of sound, risk-
based policies and procedures.
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Thomas Anthony: These cases 
have significant negative effects 
on the entire industry, not just 
the individual programme 
or country involved. One 
serious incident of improper 
screening could have far-
reaching consequences and 
create legitimacy challenges 
for all programmes. We have 
seen examples where the due 
diligence performed at the 
time was not sufficient for 
the respective circumstances. 
For example, inquiries that 
were performed entirely 
from desktop-only research, 
with no verification attempts 
made on the ground, where 
true material adverse findings 
could have been identified. 
Programmes should review 
the methodologies of their 
due diligence providers on 
a regular basis so they know 
exactly what they are getting, 
who they are getting it from, 

James Swenson: I think 
due diligence processes are 
effective at highlighting risks 
for individuals and their 
associates. This process 
allows organisations to 
make informed decisions 
about on-boarding new 
customers. Ignoring risks or 
lacking a solid due diligence 
process, which can highlight 
these concerns, opens any 
organisation to reputational 
and integrity issues. 

Michael Cheng: I’d like to 
point out that due diligence 
is not a 100% fool-proof 
guarantee. It will help mitigate 
risks and lower the likelihood 
of such cases, but mistakes 
can still happen. We highly 
encourage programme 
managers to adopt a risk-based 
approach to help determine 
priorities. In response to 
the question, these types of 
cases can only be considered 
learning opportunities for 
all of us. The lack of ‘proper 
screening’ may be a gap in 
the process; it may also be an 
area for improvement based 
on available resources. The 
programme managers that 
unfortunately had to revoke 
citizenships will have to review 
where they have gaps and see 
what can be done to remediate 
those areas of concern.  Other 
programme managers should 
compare what happened 
in those cases against their 
own processes to see if they 
also need to close any gaps.  

There have been a few cases where citizenship has 
been granted to people without proper screening and 
has actually been revoked. What are your thoughts on 
the impact of these cases? How effective are today’s 
due diligence processes in screening people? 

Laura Austin: There is a 
difference between the 
revocation of a passport issued 
to someone without being 
properly screened first, and the 
revocation of a passport issued 
to someone who underwent 
proper due diligence. The 
former is a sign of weak 
governance, while the latter 
poses a challenge, as well as an 
opportunity. With regards to 
the latter scenario, there will 
always be a risk that a passport 
is issued to an individual 
with a ‘low risk’ background, 
only to have that individual 
subsequently engage in or 
facilitate illegal activity. This is 
an unavoidable possibility, as 
even the most comprehensive 
due diligence reasonably 
captures only a moment in 
time coupled with a historical 
look back on an individual’s 
behaviour and activities. Due 
diligence searches cannot 
uncover an individual’s 
future activities. However, 
the possibility of conducting 
refresher due diligence 
searches after the initial 
background investigation 
could certainly prove 
beneficial to programmes.

and how they are getting 
it. Due diligence providers 
should also be transparent 
about their own compliance 
programmes – how well are 
they managing their own third 
parties from a compliance 
and legal perspective? 
There have also been incidents 
where an applicant’s citizen-
ship is questioned as a result 
of something that occurred or 
became public after citizen-
ship was awarded. It would 
be incorrect to fault the due 
diligence process carried out at 
the time especially if red flags 
were not public or identifiable. 
However, this circumstance 
explicitly highlights the im-
portance of monitoring and 
look backs for programmes. If 
a red flag is identified during 
monitoring, and it is significant 
enough to impact approval 
for citizenship, a programme 
should be in a position to pro-
actively respond. 

I have long argued that 
citizenship and residency 
programmes should be 
transparent around the 
level of due diligence. If 
programmes are performing 
a high-level of due diligence, 
they should certainly 
be more forthcoming 
about the process.
James Swenson
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What would you highlight as 
the biggest challenges and 
issues that the KYC industry 
is currently facing?

The exact due diligence procedures tend not to be publicly 
disclosed. Some argue that this lack of knowledge has 
contributed to the criticism that many programs face. Do 
you agree with this criticism and do you believe the industry 
needs to commit to a greater level of transparency?

Laura Austin: I think that there 
is rightfully a high level of trust 
that is placed in the work being 
conducted by due diligence 
providers, after all it is our 
area of expertise. However, it is 
crucial that transparency exists 
between the due diligence 
providers and the Citizenship-
by-Investment Units (CIU). It 
is key that the right questions 
are being asked of the due 
diligence providers and, 
likewise, that the due diligence 
providers are forthcoming 
with regards to their research 
processes. Without this 
transparency, there is a risk 
of misguided faith in the 
comprehensiveness and 
quality of the due diligence 
that is being conducted.

James Swenson: I have 
long argued that citizenship 
and residency programmes 
should be transparent around 
the level of due diligence. If 
programmes are performing 
a high-level of due diligence, 
they should certainly be 
more forthcoming about 
the process. This would 
give international and local 
observers a greater degree of 
comfort around the process. 
However, due diligence is only 
a portion of the on-boarding 
process. Programmes should 
also improve transparency 
around their decision-
making process and what 
risks constitute grounds for 
rejecting an applicant.  

James Swenson: I would 
mention increased complexity 
and requirements, which 
translate to increased costs for 
most organisations. Regulators 
continue to place pressure 
on organisations to improve 
due diligence processes. The 
cost of compliance for many 
organisations is therefore 
increasing significantly, and 
many banks are choosing 
to exit entire industries or 
geographies to avoid the costs. 

Michael Cheng: We need 
to make the most out of 
technology. Among service 
providers, technology is a 
massive competitive advantage 
and the most prominent 
disrupter in the due diligence 
and compliance industry.

information. The solutions to 
mitigate that risk are going to 
come out of the effective use 
of technology to ensure they 
collect the information needed 
to effectively evaluate and assess 
risk, while adhering to required 
laws. The CBI and RBI industry 
faces a particular challenge with 
regards to KYC, which is the 
complexity of reviewing and 
assessing global documentation 
and records within the 
context of a standardised due 
diligence process. Third-party 
due diligence providers with 
comprehensive language 
capabilities and understanding 
of cultural nuances are key 
to addressing this challenge. 
As the global reach of these 
programmes expands, engaging 
providers with these skill sets 
and experience will become 
even more important.

Thomas Anthony: We have 
seen greater transparency 
from a number of programmes 
recently, and our hope is 
that this trend will continue. 
An example of this effort 
to increase transparency is 
how the five Caribbean CBI 
programmes have united as 
an association, focused on 
best practices and information 
sharing. Another example 
is the recent due diligence-
themed conference hosted by 
Malta’s Individual Investor 
Programme, bringing a 
greater focus on the need 
for transparency. We see 
these examples not only 
as positive steps but also 
indicators of an industry-
wide transformation. While 
some programmes are not 
as open about their internal 
and third-party due diligence 
practices, we have seen a 
generally positive movement 

towards transparency and 
support this effort by providing 
due diligence training 
programmes to CBI and RBI 
units. Increased openness and 
insight surrounding the best 
practices for due diligence will 
benefit the industry as a whole.

Michael Cheng: We agree that 
transparency will always be an 
important part of any service 
industry. Clients will always 
have a right to understand 
what they are purchasing, 
and providing that level of 
transparency is a matter of 
best practice to us. We believe 
it engenders trust not only 
in our product, but also in 
us as a company. We ensure 
that our clients understand 
our research methodology 
and that all information is 
fully and properly sourced in 
our reports so that there are 
no questions about how we 
came about the information. 

Laura Austin: I’d like to point 
to changing data privacy 
regulations, namely the 
General Data Protection 
Regulation (GDPR) in the 
European Union (EU), which 
is at the forefront of our minds. 
GDPR is being considered as 
one of the most significant 
reforms in data protection in 
the past 20 to 30 years, and 
with it have come changes in 
the way that individuals and 
businesses regard protection of 
personal information. Not only 
are these types of regulations 
altering the processes of 
due diligence, they are also 
changing the landscape with 
regards to information on 
which due diligence relies. As 
countries and regions enforce 
stricter data privacy laws like 
GDPR, the type of information 
that is legally accessible 

by third parties decreases. 
Another significant challenge 
relates to the accessibility of 
information and reliability 
of due diligence in war-torn 
and sanctioned countries. As 
countries, especially in the 
Middle East and North Africa 
(MENA) region, destabilise, 
it is increasingly difficult to 
access official records. Quite 
often we must rely on local 
source inquiries, which takes 
additional time, cost and effort, 
and often yields information 
that is up to interpretation.

Thomas Anthony: New 
regulatory hurdles such as the 
European Union’s General 
Data Protection Regulation 
(GDPR) present an unknown 
challenge and risk for KYC. 
Compliance professionals 
rely on the availability of 
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The prices for citizenship-by-
investment programmes around 
the world have dropped in recent 
years. Do you believe this ‘race to 
the bottom’ could negatively affect 
a country’s ability to identify red 
flags as less money is available for 
screening and due diligence?
 

What role does technology play 
in the due diligence process 
and how do you believe the 
industry can leverage blockchain 
technology to a greater extent? 

Laura Austin: Technology 
plays a significant role in 
the due diligence process, 
however, we strongly caution 
that technology alone is not 
a sufficient holistic solution. 
There is much that cannot 
be obtained from desktop 
technology solutions alone. 
In those countries where 
organised records have 
been maintained and are 
easily searchable, database 
solutions are reliable and 
technological advancements 
help to increase access to 
information. However, in those 
countries where sophisticated 
record keeping systems 
have not been implemented 
or have been destroyed, 
technology-driven solutions 
do not and will not suffice. 
In these situations, we must 
rely on in-country assets who 
understand the complexities 
of obtaining information 
despite the situational factors. 
So, while technology solutions 
will propel the industry 
forward, it is important to 
understand that technology 
and database solutions alone 
are not the answer. With 
regards to blockchain, this 
technology may provide 
a reliable alternative for 
ensuring data privacy and 
protection of personally 
identifiable information.

James Swenson: Due 
diligence and compliance are 
still very much human-driven 
activities but technology 
is playing an increasing 
role in gaining efficiencies. 
Technology can be utilised to 
ingest and analyse content, 
screen customers against watch 
lists and perform analytics. 
The banking industry is 
certainly moving toward an 
intelligence-led approach to 

identifying risks. Blockchain 
will inevitably be used in 
the KYC process, though 
traditional processes will 
likely continue to endure. 

Michael Cheng: Technology 
is huge. Period. Regardless of 
your job/industry, the world is 
embracing service providers 
that leverage technology to 
allow you to do more with less.

Thomas Anthony: We see 
artificial intelligence as a 
game-changer in due diligence. 
It accelerates the research 
process and classifies risks, 
allowing the researcher to 
focus more on analysis of 
findings – we refer to this 
as ‘taking the search out of 
research’. For programmes and 
agents, artificial intelligence 
saves time in pre-screening and 
allows for smart, risk-based 
monitoring of applicants. 
Blockchain technology can be 
used more widely in the due 
diligence process as it has the 
ability to provide an encrypted, 
unique identifier – such as 
a digital fingerprint – that 
is unalterable because of its 
position within the blockchain 
distributed ledger. From a 
due diligence perspective, this 
could mean that an individual 
or entity could have their due 
diligence information posted 
to a KYC ledger, and then all 
transactions involving this 
person or entity would be 
associated with their unique 
identifier. If applicants 
could post their identifying 
information to a KYC ledger, 
this ledger could serve as 
the point of reference for 
all financial transactions, 
potentially relieving financial 
institutions from the burden 
of performing basic customer 
identification tasks. 

Michael Cheng: No, not 
necessarily. Programme 
managers, whether prices are 
high or low, will always have 
constraints placed on their 
ability to identify red flags, 
which may not be related to 
money – take the sensitivity 
around data privacy as an 
example. The dropping 
prices, while undoubtedly a 
function of the market, are 
also probably reflective of 
customers demanding that 
technology is incorporated 
into due diligence processes 
so that they can share 
in the cost savings.

Thomas Anthony: Although it 
is true that some programmes 
have dropped investment 
thresholds in recent years, we 
have not seen a corresponding 
drop in due diligence fees 
required by applicants – 
which is a separate fee. So, 
in Exiger’s experience, we 
have not seen a situation 
where due diligence has been 
cut or limited as a result.

James Swenson: I think 
cost-efficient programmes 
should ensure the pricing 
structure includes provisions 
to perform risk assessments 
and appropriate levels of due 
diligence. Even a retail bank 

opening student accounts 
is expected to perform 
some level of due diligence, 
especially in scenarios deemed 
as higher risk. In order to 
ensure some international 
compliance, countries 
should work collectively 
to set global minimum 
standards for due diligence. 

Laura Austin: A ‘race to the 
bottom’ could potentially 
impact the level and quality 
of due diligence if price drops 
equate to less money being 
allocated for that purpose. 
In such a scenario, where 
less funds are allocated for 
due diligence, programmes 
may turn to database-driven 
solutions only, thus lessening 
the quality and reducing the 
amount of valuable information 
that can and should be obtained 
through on-the-ground in-
country resources.  If funds 
for this level of due diligence 
were to cease, it would pose a 
great risk to the industry as a 
whole. A sound decision should 
be supported with valuable 
information that can help 
facilitate the overall process. 
However, it is worth noting 
that we have not experienced a 
reduction in the due diligence 
standards for the programmes 
with which we are engaged. 
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Is there any advice that you would like to 
share with governments on how they could 
make their programs more accepted by 
other countries and critics of the industry 
from a due diligence perspective?

Thomas Anthony: The success 
of these programmes relies on 
continued transparency with 
partners around the world on 
due diligence standards they 
have in place, and on engaging 
experienced and reliable due 
diligence providers that will 
meet those standards, so that 
only qualified applicants 
are approved. Transparency 
around the application, 
screening and approval of 
applicants – if at industry 
best-practice – would go a 
long way to silencing the 
critics of these programmes.   

Laura Austin: In the past five 
years of BDO’s involvement 
in this industry, there has 
been a clear evolution of the 
due diligence process being 
conducted and the way that 
the programmes conceptualise 
and approach the vetting of 
applicants. Looking forward, 
much of the advice that BDO 
will offer pertains to the joint 
development of due diligence 
standards and the organised 
exchange of information 
between programmes. This 

type of collaboration will 
only enhance and improve 
the level and soundness 
of the due diligence being 
conducted, as well as raise the 
standards to which applicants 
are held, thus lessening 
the room for criticism by 
dissenters and allowing for 
more sound decision making. 

James Swenson: Customer 
and third-party due diligence 
screening programmes 
have increasingly gained 
prominence in a variety of 
commercial and business 
contexts as critical components 
of regulatory compliance 
and safeguarding against 
reputational risk. Anti-money 
laundering and counter-
terrorist financing regulations, 
particularly in financial 
services, have established a 
sound benchmark in terms 
of due diligence programmes 
to thoroughly vet clients and 
verify funds originate from 
legitimate and legal sources. 
CBI programmes, while 
perhaps not regulated in a 

similar fashion as a traditional 
financial services institution, 
do face similar challenges to 
banks in terms of risk exposure 
to financial crime. In order 
to protect the integrity of the 
CBI industry, governments 
should institute robust due 
diligence screening, applying 
best practices around customer 
vetting aimed at preventing 
bad actors from negatively 
affecting the integrity of their 
programmes and ensuring 
only legitimate applicants 
are granted citizenship.

Michael Cheng: While 
governments may have 
differing views on best 
practices, they also should 
accept that the resource 
constraints that they each 
face and their respective 
concerns can be widely 
divergent.  As such, we would 
only advise governments 
to review their risk appetite 
and implement a risk-based 
approach as the most effective 
framework for determining 
due diligence processes.

While some programmes are not as open 
about their internal and third-party due 
diligence practices, we have seen a generally 
positive movement towards transparency.
Thomas Anthony
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What’s your view on greater 
global due diligence cooperation?

What are your firm’s plans 
for the future and what’s your 
future outlook for the industry?

Michael Cheng: In an 
ideal world, I think it would 
be fantastic if there was 
greater cooperation.  At the 
end of the day, citizenship 
is one of, if not the most 
valuable thing a country has 
to offer. If cooperative due 
diligence can help countries 
protect each other and their 
citizens from undesirable 
applicants, then why not. 
However, as I previously 
mentioned, each country and 
its stakeholders have their 
own concerns and priorities, 
which are challenging 
obstacles to overcome.

Thomas Anthony: The push 
by a number of programmes 
towards global best practices 
means that the due diligence 
providers in this space 
will have to meet certain 
minimum standards, and that 
is significant for the future 
of the industry. In addition, 
cooperation and information 
sharing between programmes 
and agencies – for example, 
regarding denied applicants 
– we know is something 
being discussed and should 
seriously be considered.  

Laura Austin: ‘Due Diligence’ 
is broad in its definition, and 
there is a distinct difference 
between searching standard 
terrorist watch lists only 
versus robust, locally sourced 
due diligence.  Although I 
suspect the due diligence 
providers in this industry are 
similar in their approach, 
we likely each define ‘robust 
due diligence’ at least 
slightly differently, and this 
is where collective standards 
and joint collaboration at 
the CIU level would help 
to establish consistency 
and a common standard of 
due diligence all around.

James Swenson: 
Overall, I would say 
the level of cooperation 
in the due diligence 
and risk management 
industry is strong. Michael Cheng: I can only 

say that readers should keep 
a close eye on Blue Umbrella 
as one of, if not the technology 
leader in the due diligence 
and compliance space. We 
expect technology to continue 
to disrupt the industry, and we 
are in a good spot to ride this 
wave for continued growth.

James Swenson: At Thomson 
Reuters, we continue to invest 
in our products and services 
that assist companies to 
mitigate against compliance 
and integrity risks. These 
investments are geared to 
improving the customer 
experience by reducing costs 
and complexity to allow our 
customers to make better 
informed decisions. 

Thomas Anthony: With 
the industry under so much 
international scrutiny, and new 
programmes on the horizon 
that will be competing for 
market share, sustainability 
for the future will be built on 
robust, efficient, and compliant 
programmes. We intend to 
give programmes the tools 
they need to get there.

Laura Austin: BDO plans 
to continue expanding its 
involvement in the investor 
migration industry, for which 
we have a passion and a sincere 
desire to see grow. BDO is 
invested in supporting the 
growth of this industry and 
is committed to continuing 
its provision of solutions to 
further protect and enhance 
it. With regard to the industry 
as a whole, many factors 
point to the suggestion that 
it will continue to expand, as 
long as good governance and 
proper universal controls are 
in place and adhered to. We 
believe that we will continue 
to see increased collaboration 
between certain programmes, 
namely in the Caribbean, and 
we foresee the development 
of further consistent industry 
standards. There will likely 
also be further academic 
research evolving from the 
industry, which will help 
to further legitimize and 
inform the industry and the 
greater global network.

A ‘race to the bottom’ 
could potentially impact 
the level and quality of 
due diligence if price drops 
equate to less money being 
allocated for that purpose.
Laura Austin

I’d like to point out that due 
diligence is not a 100% fool-
proof guarantee. It will help 
mitigate risks and lower the 
likelihood of such cases, but 
mistakes can still happen.
Michael Cheng
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Economic well-being has been the most com-
pelling reason for formalising immigrant in-

vestor programmes over the last 30 years. While 
members of the Organisation for Economic 
Cooperation and Development (OECD) that 
have these programmes would probably weather 
disruption or termination of investment migra-
tion, less wealthy countries with limited influ-
ence would suffer economic decline, resulting in 
significant drops in standard of living.

It is therefore important that states with in-
vestor programmes do everything possible to 
ensure that persons allowed into their coun-
tries, either as residents or citizens, are the very 
best people that can be attracted. These people 
should not only make a contribution to the 
economy but they should also not pose a threat 
to international security in any way. All it takes is 
one poor choice, and confidence in a particular 
immigrant investor programme will decrease or 
disappear altogether. We can imagine the reputa-
tional damage that can be done to a country casu-
ally granting citizenship to a person involved in 
terrorism financing, money laundering and drug 
trafficking. In addition to reputational damage, 
the country may also face repercussions from 
international organisations such as the Financial 
Action Task Force (FATF) in the face of evidence 
that citizenship was granted without significant 
scrutiny of the applicant.

Due diligence is the key
Robust due diligence is critical to the health of 
any immigrant investor programme. Due dili-
gence must include objective risk assessment of 
applicants for residence or citizenship, determi-
nation of these applicants’ sources of wealth and 
detailed examination of applicants’ backgrounds 
in the context of global anti-money laundering 
and anti-corruption requirements. At its most 
basic, the process must also determine that the 
applicant is in fact who she or he says she or he is. 

High-net-worth individuals seeking a second 
passport disproportionately originate from 
emerging markets and potentially higher-risk 
jurisdictions. For example, in 2016/2017, 66% of 

Maintaining

Legitimacy
The current scrutiny surrounding immigrant investor programmes makes 
the case for robust due diligence. It takes only one scandal to tarnish 
the image of a particular programme, as well as the reputation and the 
legitimacy of immigrant investor programmes around the world, writes 
Bruno L’ecuyer, Chief Executive of the Investment Migration Council (IMC). 

BRUNO L’ECUyER, CHIEF ExECUTIVE OF THE INVESTMENT MIGRATION COUNCIL (IMC). 

It is equally important that the 
institutions doing the assessments 
are professional and appropriately 
independent from governments.
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applicants under Malta’s Individual Investor 
Programme came from Russia, Ukraine and Asia. 
While most of these applicants were motivated 
by legitimate reasons in seeking a second citizen-
ship, the possibility that some are undesirable 
criminals cannot be ruled out. 

Assessing risk
In assessing the suitability of candidates under 
immigrant investor programmes, it is important 
to use tools that will lead to objective results. It is 
equally important that the institutions doing the 
assessments are professional and appropriately 
independent from governments.

There are a number of approaches that 
can be adopted in this regard. Programmes can 
access databases of international organisations 
like INTERPOL or IMPACS, the Caribbean 
Community Implementation Agency for Crime 
and Security. Accessing databases such as these 
will greatly help programmes to identify pro-
files that represent a heightened risk of financial 
crime or reputational risk. Appropriate levels of 
due diligence can be applied once the risk is iden-
tified. 

Some applicants may pose a risk by virtue 
of the roles they have performed in other coun-
tries or by virtue of relationships they may have 
with prominent people in a country. Politically 
Exposed Persons (PEPs) is the term used to de-
scribe people with significant influence in gov-
ernment who may generally be perceived to pose 
a higher risk because of the increased likelihood 
of exposure to corruption. 

Source of wealth
It is not difficult to imagine how money laun-
derers might exploit a weak immigrant investor 
programme. Third party due diligence service 
providers can be very useful in this regard. They 
conduct background due diligence on the prin-
cipal applicant and associated family members. 
These services, provided by independent private 
sector companies, cover the applicant’s entire 
known public footprint. Typically, the service 
provider has a physical presence in all coun-
tries where the applicant has spent a significant 
period. 

The vetting and due diligence practices of 
these companies include a thorough assessment 
of an applicant’s declared sources of wealth and 
also steps to uncover any undeclared income 
streams. Unexplained wealth, especially for indi-
viduals defined as PEPs, undergoes further due 
diligence to ensure that the funds are not derived 
from illegal activities. Additional scrutiny is also 
applied to sources of wealth from higher-risk in-
dustries such as mineral resource extraction, con-
struction and gambling. 

Obtaining information on private individu-
als and their sources of wealth is rightly a chal-
lenging exercise. In order to ensure that privacy 
laws are not breached, the immigrant investor 

programme must ensure that each applicant ex-
pressly authorises the programme to obtain such 
information. 

Institutional management of 
the due diligence process
Consistency and fairness are extremely im-
portant for the credibility and sustainability of 
investor immigration programmes. To ensure 
consistency and fairness, the immigrant investor 
programme should maintain primary responsi-
bility for accepting or rejecting applicants. Where 
a person’s application is rejected, and that person 
is entitled to an appeal of the decision, it is abso-
lutely critical that the panel tasked with hearing 
the appeal is independent of the government. 
This is because independent decision-makers 
are less likely to be influenced by immediate gov-
ernmental financial concerns at the expense of 
legitimate security considerations than govern-
ment operatives. 

Administrators of the programme must keep 
a record of decisions. For privacy reasons, these 
records may be redacted as long as the basis of the 
decision is clear. Keeping records of decisions, in-
cluding appeal decisions, increases consistency. 
A mechanism should also exist to have these de-
cisions judicially tested from time to time. This 
practice further fortifies the precedential value of 
decisions made by administrators.

The due diligence process should be a part-
nership between programme administrators, 
pertinent intergovernmental bodies and ap-
propriately vetted independent private sector 
due diligence companies. While administrators 
should take the lead in the development and 
updating of policies and procedures, the other 
partners should also be given an appropriate op-
portunity to contribute to this process. 

Conclusion
Immigrant investor programmes as we know 
them today are the offspring of economic imper-
atives. They are extremely important to the well-
being of many people around the globe. Their 
continued existence depends on due diligence 
and an absence of injurious scandal. Robust 
and objective due diligence practices within the 
industry are essential for the maintenance of a 
programme’s integrity. The aim of due diligence 
is to ensure that only suitable applicants are ad-
mitted to residence or citizenship. In order to be 
suitable, the applicant must demonstrate that he 
or she is of good character and that the money he 
or she intends to invest in the country has been 
legitimately acquired. In the immigrant inves-
tor industry, success breeds success as surely as 
failure breeds failure. A jurisdiction that estab-
lishes a reputation for transparency and a robust 
due diligence process will attract the very best 
high-net-worth investors that the world has to 
offer. A jurisdiction known for sleaze will attract 
the worst, and its programme will not last. ◆

All it takes 
is one poor 
choice, and 
confidence 
in a particular 
immigrant 
investor 
programme 
will decrease 
or disappear 
altogether
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Evolving Industry: Moving Along the

Lifecycle Curve
All signs point towards consolidation in the 
investment migration industry. However, the 
sector first needs to needs to overcome the causes 
of fragmentation, writes Daniel Huber, Group 
Head of Agent Services at Henley & Partners.

RESEARCH CORNER

The development of any industry over time is 
subject to industry lifecycle theory, which at-

tempts to explain the various stages an industry 
passes through as it ages. Evidently, the invest-
ment migration industry has not yet reached the 
‘mature’ stage of the industry lifecycle. Growth 
is high, consolidation has thus far not been 
achieved, and the barriers to entry remain low. 

Both small start-ups and larger firms from 
adjacent industries such as accounting and legal 
services have entered the investment migration 
market and will in all likelihood continue to 
do so. Exits are less frequent and usually affect 
younger companies that have not managed to 
generate traction. This observation places the in-
dustry somewhere between ‘growth’ and ‘shake-
out’ in the lifecycle.

While quantitative data on investment mi-
gration is generally sparse, most countries offer-
ing citizenship programmes do publish lists of 
licensed agents. The total number of companies 
publicly licensed as agents in key citizenship-by-
investment destinations is around 526, because 41 
firms have licences in more than one destination. 
A significant number of companies not covered 
by this table still operate in connection with these 
programmes, mostly in the field of marketing 
and promotion. Moreover, the important Cyprus 
programme is not included in the tally due to a 
lack of available information. 

Based on this large number of participants, 
the industry appears to be in a fragmented state 
with regard to citizenship. A broad look at the 
residence sector provides less statistical evidence 
but gives a similar impression, in part due to the 
large number of available options. 

Overcoming Fragmentation 
In order to progress to a more consolidated state, 
the key is to overcome the causes of fragmenta-
tion, the most obvious one being low overall bar-
riers to entry. Other relevant causes include a lack 
of economies of scale, the absence of a signifi-
cant learning curve, no advantages of size when 
dealing with buyers and suppliers, and diverse 
product lines. 

Economies of scale would be expected in a 
global business such as investment migration: for 
example, in marketing and administration (that is, 
the processing of applications). Both areas would 
also benefit from progress on the learning curve, 
which is no doubt steeper for firms working with 
governments, where long-term relationships, 
expert know-how on laws and regulations and a 
strong track record are required. The size of the 
firm should also have an impact when dealing 
with clients, as a large firm, for example, offers 
more security and has greater negotiating power 
towards the providers of investment vehicles.

Product Diversity
Product lines in the industry are indeed diverse. 
With more countries continually adding offers, 
particular in the residence space, this diversity is 
set to continue to increase. It is unlikely, there-
fore, that consolidation will occur across the 
full product range. At the same time, as stand-
ardisation increases, more countries will offer 
‘programmes’ in the narrow sense of the word, 
with little further differentiation possible. That 
will make consolidation more probable going 
forward. 

Overcoming fragmentation is an important 
strategic opportunity, and it is one that seems to 
exist in the distribution sector of the industry. 
Obstacles such as low barriers to entry can po-
tentially be overcome if economies of scale are 
created. It will be interesting to see how this plays 
out going forward. ◆

biO: Daniel Huber is 
heading Henley 

& Partners Agent Services 
Ltd., globally responsible 
for the third-party agency 
business of the firm. 
Daniel previously ran the 
Equity Derivatives Sales 
Desk of Credit Suisse in 
Switzerland. He holds 
a master’s degree from 
the faculty of Business, 
Economics and Informatics 
at the University of zurich.

Table 1: Number of Agents in Selected Destinations

   Local & 
 Local Marketing Marketing
 agent agent agent Total

Antigua
& Barbados 35 140 - 175

Dominica - - 41 41

Grenada 15 34 - 49

St. Kitts & Nevis 54 52 - 106

St Lucia 13 33 - 46

Malta - - 150 150

Total 117 259 191 567

This article is an excerpt of a longer essay on the investment industry lifecycle written by the author.

Figure 1: The Industry Lifecycle
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The US offers both visa and permanent resi-
dence opportunities for foreign investors. It 

does not offer a direct citizenship route.  
The investor visa is the E-2 treaty investor 

visa. This is a 5-year (or shorter in some countries 
depending upon reciprocity schedules) indefi-
nitely renewable visa, which allows the investor 
and his or her spouse and children to spend as 
much or as little time in the US as they wish. 
Depending on the amount of time spent in the 
US, they may be able to avoid taxation on world-
wide income. It is available only to citizens of 
countries with bilateral investment treaties with 
the US. The amount of investment is non-quan-
tifiable. Rather, it must be a “substantial” invest-
ment, which is generally defined as a sufficient 
investment for the specific type of business to be 
successful. Generally, if the investment amount 
is lower, for example, $100,000 to $200,000, the 
percentage of the total investment should be 
higher and close to or near 100%. If the invest-
ment amount is significantly higher, the percent-
age of the total investment may be lower.  

EB-5 Waitlist
The permanent residence option for foreign in-
vestors is EB-5. The big news in EB-5 is that there 
is no news. Most observers expected major new 
EB-5 legislation, but it failed to materialise. The 
good news for investors is that the investment 
amount (in most cases $500,000), which was im-
plemented in 1990, remains the same in 2018.   

The bad news is that the programme is suf-
fering from its popularity. Because it is limited to 
10,000 investors and their family members (about 
3,000 investors) per year and because there are 
per country limits, investors from China now 
have a waiting list in excess of 10 years, investors 
from Vietnam for the first time have a waiting list 
and waiting lists are anticipated to commence 
within the next year for India, Brazil and Korea. 
No legislative relief is expected to deal with the 
quota backlog.   

The Rise of the E-2 Visa
Partly as a result of these extended waiting 
periods, the E-2 visa has generated increased in-
terest. Significantly, all of the countries that either 
have EB-5 quota backlogs or are expected to have 
EB-5 quota backlogs do not have bilateral invest-

Avoiding the

Immigration Backlog
The ever-growing EB-5 waitlist means investors are looking into different options. 

One solution involves obtaining citizenship in Grenada, followed by applying 
for an E-2 investor work visa for the United States, writes H. Ronald Klasko. 

ment treaties with the US, with the exception of 
Korea. This has resulted in a substantial increase 
in the volume of citizenship by investment ap-
plications in other countries. Grenada is the only 
country that has both a citizenship by investment 
programme and a bilateral investment treaty 
with the US. Once becoming a citizen, the new 
Grenada citizen is eligible to apply for an E-2 visa. 
Citizens of countries like China, Vietnam, India 
and Brazil are increasingly availing themselves of 
this option - in some cases instead of EB-5, and 
in other cases to fill the gap until the EB-5 green 
card is available. . ◆

biO: H. Ronald 
Klasko is one of 

the US’s leading lawyers 
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“Due to increased competition, 
only the adviser thinking out of 
the box will be successful in the 
future. It is important to build 
long-term relationships and help 
clients with your contacts and 
network such as banks, insurers and 
lawyers. The industry also needs 
to be more proactive in sharing 
information with the media.” 
 
Andrej V. Beuth
Managing Partner, Swiss Insurance 
Partners AG, Switzerland

“It is vital to ensure that our 
industry maintains its reputation 
as an industry that is transparent 
and legitimate in promoting 
and facilitating international 
investments. Industry players 
must therefore uphold the highest 
professional standards in advising 
clients, and through their conduct, 
assist governments in attracting only 
worthy international investors.”
 
Dr Jean-Philippe Chetcuti
Global Managing Partner & Founder 
at Chetcuti Cauchi Advocates

KEY PIECE OF ADVICE
What key piece of advice would you like 
to share with the industry at large?
Eight actively-engaged players share their insight.
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“Get it right first time. We have 
seen many families who have 
rushed into migrating to what has 
turned out to be an unsuitable 
jurisdiction. Take your time, do 
the research, look at the long term 
and make an informed decision.”

Kevin Lemasney
Director of High Value Residency, Locate Jersey

“It is a huge responsibility for the 
applicant to select a second residence 
away from his/her country of 
origin. Countries offering CBI and/or 
RBI programmes should ensure that 
what they offer in terms of benefits is 
truly attainable. Business integrity and 
compliance to law is of the essence.”

Roderick Cutajar 
Chief Executive Officer, 
Malta Residency Visa Agency

KEY PIECE OF ADVICE
What key piece of advice would you like 
to share with the industry at large?
Eight actively-engaged players share their insight.
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“There is now more awareness 
about the availability of alternative 
jurisdictions. Investors, thanks 
to the internet, have already 
made considerable research 
on the implications on them of 
each jurisdiction by the time 
they contact a professional. It 
is therefore important for the 
adviser to offer tailor-made 
solutions instead of dishing 
out one-size-fits-all advice.”

Swadeck E.M. Taher
Founder and CEO 
Sakeenah Group, Mauritius

“When seeking to secure residency 
or citizenship by investment, it is 
important to carefully and realistically 
contemplate the level of physical 
presence and period of formal residency 
required in that country not only to 
secure an immigration benefit, but 
also how much physical presence may 
be required to retain that residency 
once acquired. In every immigration 
by investment case the background 
of the individual should be explored 
to determine if there are ties through 
residency, descent, ethnicity, cultural 
affiliation or existing business 
commitment to a specific country by 
which residency or citizenship may be 
obtained in a bespoke manner rather 
than a ‘one-size-fits-all’ approach.”

Robert F. Loughran 
Partner at Foster LLP, USA
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“For countries that are just entering the 
investment migration industry, due diligence 
is key, and we are looking at solutions that we 
can implement in a short period of time. If 
the more established players in this industry 
were to share their experience on operational 
issues more openly, it would be of great 
assistance to create more global citizens 
and give access to freedom of movement. In 
addition to due diligence reports, countries 
like ours require a detailed report on an 
investor’s economic and socio-cultural 
development and what they actually 
contribute to the country. Setting some 
benchmarks for this kind of reporting 
would be valuable for decision-makers.”

Sarrah Sammoon
Senior Partner at EVisaLaw, Sri Lanka

“It is important that the reputation 
of the industry continues to improve 
– this is our responsibility as agents. 
We need to ensure that, as the 
number of CBI programmes and 
also the number of agents handling 
such programmes, continue to 
increase, thorough due diligence 
checks are carried out, by the agents, 
but also by governments to ensure 
that the level of clients seeking 
solutions via CBI programmes 
remains of certain quality.”

Nicky Gouder
Tax & Private Clients partner at ARQ Group
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E: info@cclex.com
W: cclex.com/citizenship
Contact: Kenneth Camilleri - 
Senior Partner, Global Immigration & Tax

CHETCUTI CAUCHI ADVOCATES
At Chetcuti Cauchi Advocates we are committed to providing bespoke legal and 
advisory services to our extensive client base. Operating from four international 
financial centres across Europe and Asia, our unique multi-disciplinary set-up 
of over 180 lawyers, tax advisors, accountants, company administrators and 
relocation advisors allow us to provide the full spectrum of legal, citizenship 
and residency, property, company formation, tax, financial services, fintech and 
blockchain services under one roof. Whilst being a leading Global law firm in 
the design and implementation of Citizenship and Residency programmes, we 
pride ourselves on our position to offer a comprehensive solutions of professional 
advisory services tailored to our clients’ needs with the ultimate aim of maximising 
our clients’ outcomes and future investments globally.KENNETH CAMILLERI

SENIOR PARTNER, GLOBAL 

IMMIGRATION & TAX

5th Floor, Francis Compton Building
Waterfront, Castries, LC04 301 - Saint Lucia
T: (+1) 758 458 6050
E: info@cipsaintlucia.com
W: www.cipsaintlucia.com 
Contact: Nestor Alfred - 
Chief Executive Officer

CITIZENSHIP BY INVESTMENT UNIT, SAINT LUCIA
As the youngest Citizenship by Investment Programme (CIP) in the Eastern 
Caribbean, the vibrant island of Saint Lucia is committed to offer unique 
benefits with unmatched respect and integrity.  Inheriting decades of knowledge 
and experience from our Caribbean neighbours, Saint Lucia has the privilege 
to employ the best industry standards and offer competitive advantages to our 
investors. Highly reputed for its ideal climate and quality of life, the investment 
to become a citizen of Saint Lucia is among the most attractive in the industry, 
offering a brighter future through our simple yet highly efficient and optimised 
application process.

NESTOR ALFRED
CHIEF EXECUTIVE OFFICER

Toronto - Canada
T: (+1) 416 840 4529
E: john@citizenshipsolutions.ca
W: www.CitizenshipSolutions.ca 
Contact: John Richardson - Lawyer

CITIZENSHIP SOLUTIONS
John Richardson is a lawyer based in Toronto, Canada who is licensed in both 
Canada and the United States. He focuses on the intersection of taxation and 
citizenship/immigration in five key areas: 1) Assisting U.S. citizens and “lawful 
permanent residents” in resolving the problems caused when as “U.S. Persons” 
they have “tax residency” in a country outside the United States. This includes: 
FATCA problems, U.S. citizenship expatriation, Green Card abandonment and 
the United States “Exit Taxes” 2) Assisting Canadians sever “tax residency” 
[including “departure tax issues”] with Canada and relocating to a different 
country 3) Assisting and planning for immigration to Canada and/or the United 
States 4) CRS and “tax residency”  5) Citizenship and residency by investment.

JOHN RICHARDSON
LAWYER

CITIZENSHIP 
SOLUTIONS.CA
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64, St Anne Court, Flat 2, 
Bisazza Street, Sliema SLM 1642 - Malta
T: (+356) 2034 2034
E: puglisevich@countryprofiler.com 
W: www.countryprofiler.com
Contact: Melissa Puglisevich - Office Manager

COUNTRYPROFILER MALTA LIMITED
CountryProfiler (CP) is an international media company that specialises 
in the publication of country reports and investment guides on the world’s 
most innovative and high-growth markets for trade, foreign investment and 
international financial services. CountryProfiler’s publications provide blue-
chip companies, their executive management and professional advisors with 
global business intelligence and market insight they require when managing 
cross-border operations, investing or doing business with new markets. 
CountryProfiler’s publications are considered to be among the most prestigious 
economic intelligence products available.

GARVAN KEATING
CHIEF EXECUTIVE OFFICER

2 New Street Square, London EC4A 3BZ - UK
T: (+44) 20 7007 7668
E: jmccluskey@deloitte.co.uk
W: www.deloitte.co.uk
Contact: Jurga McCluskey Partner - Head of 
Immigration (Europe and the Middle East)

DELOITTE LLP
An award-winning immigration expert with more than 15 years’ experience, Jurga 
McCluskey leads Deloitte’s UK immigration practice. Deloitte provides global 
immigration services to both corporate and private clients, across several industry 
sectors. The team comprises 75 experienced professionals, and is complemented 
by other member firms, covering over 151 countries, making Deloitte one of 
the largest global immigration providers in the world. Recommended advisor, 
Anthony Michael leads Deloitte’s Private Client immigration practice which serves 
high-net-worth individuals and private business with their global immigration 
strategy. The team provide dedicated end to end support for short-term and long- 
term visas, residence permits, permanent residence and citizenship applications 
(both domestically and globally through economic citizenship programmes).JURGA MCCLUSKEY

PARTNER, HEAD OF IMMIGRATION 

(EUROPE AND THE MIDDLE EAST)

MIA Cargo Village, Luqa, LQA 3290 - Malta
T: (+356) 2180 0148
E: Charles.schiavone@dhl.com
W: www.dhl.com.mt
Contact: Charles Schiavone - Country Manager

DHL
DHL is the global market leader in the industry and “The Logistics Company for 
the World”. Our popular International Express door-to-door delivery service is 
available when you’re sending document or non-document shipments anywhere 
around the world. DHL Express remains a pioneer, constantly providing new 
solutions for its customers, solutions that make it the market leader. While 
maintaining the largest market share, DHL sets very high levels of service and 
always seeks to serve the customer in the best possible way. Having a constant 
presence in the Maltese market since 1983, DHL has acquired a deep knowledge 
of critical shipments as well as unparalleled experience in the specialised 
handling of express deliveries for each industry sector.

CHARLES SCHIAVONE
COUNTRY MANAGER

Citizenship By Investment Unit (CBIU)
1st Floor, Financial Centre, 
Ministry of Finance, Kennedy Avenue
Roseau, Commonwealth of Dominica
T: (+1) 767 266 3974
E: cbiusecretary@dominica.gov.dm
Contact: H.E. Emmanuel Nanthan, Head of 
the Citizenship by Investment Unit, Dominica

DOMINICA’S CITIZENSHIP BY INVESTMENT PROGRAMME
Dominica’s Citizenship by Investment (CBI) Programme has a proud history of 
welcoming individuals and families to join their Global Community, and reap 
the benefits of what it means to be a Dominican. As one of the oldest economic 
citizenship offerings world-wide, the programme provides applicants with the 
prospect of greater mobility, wealth and freedom. Established in 1993, Dominica’s 
government legislated programme has cultivated a reputation for a smart yet 
simple approach, with streamlined processing and strong due diligence at the 
heart of the product. The Programme is officially administered by the Dominica 
Citizenship by Investment Unit (CBIU), adhering to the highest professional 
standards. 

H.E. EMMANUEL NANTHAN
HEAD OF THE CITIZENSHIP BY 

INVESTMENT UNIT, DOMINICA

42, Amalias Avenue, 105 58 Athens - Greece
T: (+30) 210 45 14 892
E: info@goldenvisa-greece.com
W: www.goldenvisa-greece.com
Contact: Mary Tsiganou - Vice president/
Financial & Legal Consultant

ENERGOPIISI S.A.
ENERGOPIISI S.A., a well-established investment consultancy with strong and 
long-term experience with international investors, provides integrated services 
including solutions for all legal, financial, tax or technical issues on your 
investment in real estate and the entire procedure for obtaining a residence 
permit. To date we have successfully assisted with over €190 million of foreign 
investments in Greece and have issued a remarkable number of residence 
permits, business visas and D-type investment visas. With a dynamic list of over 
1,000 exceptional properties, we also manage a large number of properties, 
offering specific guaranteed income to investors. Trust us to handle your request 
from beginning to end.

MARY TSIGANOU
VICE PRESIDENT/FINANCIAL 

& LEGAL CONSULTANT



72

IM INVESTMENT MIGRATION YEARBOOK 2018/2019

109 Vasilissis Sophias Ave., 
11521, Athens - Greece
T: (+30) 210 335 5712
E: a.michalopoulou@enterprisegreece.gov.gr
W: www.enterprisegreece.gov.gr
Contact: Dr Angela Michalopoulou - 
Director General for Investments

ENTERPRISE GREECE
Enterprise Greece is the official agency of the Greek State, under the supervision 
of the Ministry of Economy & Development, to showcase Greece as an outstanding 
destination for investment and to promote exports of competitive products and 
services produced in the country. Enterprise Greece assists foreign investors 
and enter prises to do business in Greece, troubleshoots issues related to the 
public administration, provides key in formation about Greece as an investment 
destination and promotes the investment sectors in which the country excels. The 
key sectors, which offer highly compelling advantages are: tourism, energy, food 
and agriculture, logistics, ICT, environmen tal management, life sciences and the 
GOLDEN Visa Program.

DR ANGELA 
MICHALOPOULOU

DIRECTOR GENERAL FOR INVESTMENTS

Cypress Centre, 5, Chytron Str
10 75 Nicosia - Cyprus
T: (+357) 22 699 222
E: ceo@eurofast.eu  
W: www.eurofast.eu 
Contact: Christodoulos Damianou 
- Chief Executive Officer

EUROFAST LTD
Eurofast is a regional business advisory organisation employing local advisors 
in over 21 cities in South East Europe & Middle East (SEEME). The organisation 
is uniquely positioned as a one-stop-shop for investors. Eurofast operates from 
fully fledged offices in Athens, Thessaloniki, Nicosia, Sofia, Bucharest, Belgrade, 
Podgorica, Tirana, Skopje, Zagreb, Pristina, Banja Luka, Sarajevo, Cairo, 
Alexandria, Tbilisi, Beirut, Erbil, Moscow, Kiev and Tehran. We have over 28 years 
of experience, working with many global brands and leading institutions. Our 
services include: Citizenship & Residency, Investment opportunities in the region, 
Mergers & Acquisitions & Corporate Finance, Accounting and Tax Compliance, 
Transfer Pricing & International Tax, Payroll & Employment Solutions, Corporate 
& Trustee Services, and Privatisation projects.CHRISTODOULOS 

DAMIANOU
CHIEF EXECUTIVE OFFICER

1095 Avenue of the Americas, 5th Floor
New York, NY 10036 - USA
T: (+1) 778 945 7318
E: kakelly@exiger.com
W: www.exiger.com
Karen Kelly – Director, Strategy & 
Development, Exiger Diligence

EXIGER
Exiger is a global leader in delivering enhanced and automated due diligence, 
consulting and application process management solutions to CIUs, RIUs, 
governments, banks and corporations worldwide. A trusted provider to immigrant 
investor programmes since 2006, Exiger has partnered with many of the world’s 
largest and fastest growing global CBI and RBI programmes. Exiger’s AI powered 
automated due diligence solution, DDIQ, and applicant management system, 
Exiger Insight, are changing the way CIUs and RIUs manage applicants and 
agents. Exiger has over 130 full-time research staff speaking over 30 languages 
in research centers in Washington, D.C. metro, Vancouver, the UK and Hong Kong.

THOMAS ANTHONY
GLOBAL HEAD, ICV PRACTICE, 

EXIGER DILIGENCE

Noble House, 6 Brazil House
PO Box 1761, Castries - Saint Lucia
T: (+758) 451 0044
E: gcsl@slulaw.com
W: www.gcslstlucia.com
Contact: Raquel Du Boulay-Chastanet - Director

GLOBAL CITIZENSHIP SERVICES LIMITED
Global Citizenship Services Limited is a duly licensed Authorised Agent and 
employs an experienced team of professionals dedicated to offering exceptional 
customer service and a hassle-free experience for programme applicants. Its 
principals Michelle Anthony-Desir and Raquel Du Boulay-Chastanet are seasoned 
attorneys each practising for over twenty years on the island of Saint Lucia. Our 
team of support staff are dedicated to ensuring that each applicant receives a 
personalized experience and that applications are reviewed and submitted to the 
Citizenship by Investment Board in the shortest possible timeframe to ensure 
timely processing.

RAQUEL DU BOULAY-
CHASTANET

DIRECTOR

Villa Zimmerman, Maisonette no.2
Ta’ Xbiex Terrace, Ta’ Xbiex - Malta
T: (+356) 2133 7030
E: info@gicg.net
W: www.gicg.net
Contact: Yanica Caruana – Senior 
Lawyer, Head of Malta Operations

GLOBAL INFORMATION CONSULTING GROUP (GICG)
GICG is a multinational firm offering second citizenship and residency solutions 
as well as various investment opportunities and client advisory services to High 
Net Worth Individuals in countries under operation. Established in 1996, GICG 
is a pioneer figure in the investment immigration industry, providing expert 
advices on regulatory and legal matters. Our dedicated team of 30 associates 
operates in 4 different continents with offices in Malta, Cyprus, The Caribbean, 
Turkey, Egypt and Montenegro.GICG provides a complete service, taking full 
responsibility of the citizenship and residency application process, prioritizing 
confidentiality and personalized service. Our strong expertise has resulted in a 
100% success rate in all applications made using our services.

ATEF EL KADI
DIRECTOR
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Klosbachstrasse 110, 8024 Zurich - Switzerland
T: (+41) 44 266 22 22
E: switzerland@henleyglobal.com
W: Henleyglobal.com
Contact: Dr Christian H. Kälin 
- Group Chairman

HENLEY & PARTNERS
Henley & Partners is the global leader in residence and citizenship planning. 
Each year, hundreds of wealthy individuals, families and their advisors rely on 
our expertise and experience in this area. Our highly qualified professionals work 
together as one team in over 30 offices worldwide. The firm also runs a leading 
government advisory practice which has raised more than USD 7 billion in foreign 
direct investment. We have been involved in strategic consulting and the design, 
set-up and operation of the world’s most successful residence and citizenship 
programs.

DR CHRISTIAN H. KÄLIN
GROUP CHAIRMAN

114/3, The Strand, Gzira GZR 1027 - Malta
T: (+356) 2385 0611
E: info@integritas-trustees.com
W: www.integritas-trustees.com
Contact: Frédéric Villa - Managing Director

INTEGRITAS GROUP
The Integritas Group is a multidisciplinary firm providing corporate services 
such as company formation, company maintenance, corporate structures, 
mergers and acquisitions, redomiciliation, residence, citizenship, shipping and 
trust services to its clients. Integritas Corporate-Services Ltd is authorised 
to submit citizenship and residence applications on behalf of applicants to 
the Maltese authorities, through its Approved Agents, Mr Frederic Villa and 
Dr Alexia Muscat. Integritas Trustees Ltd is authorised by the Malta Financial 
Services Authority to provide trustee and fiduciary services. The Integritas 
Group was founded and is headed by Frederic Villa, a Swiss and Italian national. 
He speaks Italian, French, English, German and understands Spanish. 

FRÉDÉRIC VILLA
MANAGING DIRECTOR

16 Rue Maunoir 1211 Geneva - Switzerland
T: (+41) 22  533 1333
E: info@investmentmigration.org
W: investmentmigration.org
Contact: Bruno L’ecuyer – Chief Executive

INVESTMENT MIGRATION COUNCIL
The Investment Migration Council (IMC) is the worldwide association for investor 
immigration and citizenship by investment, bringing together the leading 
stakeholders in the field and giving the industry a voice. The IMC sets the 
standards on a global level and interacts with other professional associations, 
governments and international organisations in relation to investment migration. 
The IMC helps to improve public understanding of the issues faced by clients 
and governments in this area and promotes education and high professional 
standards among its members.

BRUNO L’ECUYER
CHIEF EXECUTIVE

1601 Market Street, Suite 2600
Philadelphia, PA 19103 - United States
T: (+1) 215 825 8600
E: info@klaskolaw.com
W: www.klaskolaw.com
Contact: H. Ronald Klasko - Managing Partner

KLASKO IMMIGRATION LAW PARTNERS
Klasko Immigration Law Partners provides a full spectrum of immigration service 
to businesses, individuals, and organisations throughout the world. The firm is 
one of the most respected immigration practices in the US and delivers high-
quality immigration advice and representation wherever clients do business. 
Klasko attorneys frequently lecture businesses, foreign student advisors, ethnic 
organisations, and other lawyers on the intricacies of immigration law. Klasko 
Immigration Law Partners is recognised for providing creative solutions to the 
most complex issues in immigration law. The firm has extensive experience 
working both with non-immigrant investors applying for E-2 (treaty investor) and 
L-1 (intracompany transferee) visas, and with immigrant investors applying for 
permanent residence status through the EB-5 programme. H. RONALD KLASKO

MANAGING PARTNER

17 Ifigenias Street, 2007 Strovolos
P.O.Box 28541, 2080 Nicosia - Cyprus
T: (+357) 2227 1000
E: info@papaphilippou.eu
W: www.papaphilippou.eu
Contact: Leandros Papaphilippou - 
Managing Partner

L PAPAPHILIPPOU & CO LLC - ADVOCATES & LEGAL CONSULTANTS
L Papaphilippou & Co LLC was founded in 1963.  Through constant and consistent 
work, it is now one of the leading and most respectable law firms in Cyprus. The 
firm advises on cross-border mergers, acquisitions of companies, international 
liquidations, international civil and criminal litigation, establishment and 
protection of brands and intellectual property (IP), admiralty and shipping, 
banking and finance, competition, regulatory, fiduciary, immigration, as well 
as international tax planning, corporate and commercial and real estate. Our 
Immigration and Citizenship Department is well respected and our lawyers 
provide structured and sound legal advice in relation to the acquisition, sale or 
lease of residential or commercial property.

LEANDROS 
PAPAPHILIPPOU
MANAGING PARTNER
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C/ Marqués de Riscal, 2 
E-28010, Madrid - Spain
T: (+34) 673 225 038
E: ilc@lecandaglobal.com
W: www.lecandaglobal.com
Contact: Iñigo Lecanda Crooke - Attorney at Law

LECANDA IMMIGRATION & NATIONALITY LAW
Lecanda Immigration & Nationality Law is a firm specialised in Spanish 
Immigration and Nationality Law, with a focus on the Spanish Residence-by-
Investment Programme. The founder of the firm, Iñigo Lecanda Crooke, is 
a member of the Advisory Committee of the Investment Migration Council. 
The programme’s main features are that applicants are not required to live in 
Spain, and are allowed to work and move freely within the Schengen area. The 
programme applies to the investor and direct family; it requires a minimum real 
estate investment of €500,000. Lecanda also assists with the EB-5 Programme 
and the E-2 Visa for clients interested in investing in the US. The firm offers a 
personalised and dedicated complete service to its clients. 

IÑIGO LECANDA CROOKE
IMCM. FOUNDER AND 

ATTORNEY AT LAW

LECANDA
Immigration & Nationality Law

Mediterranean Conference Centre, 
Old Hospital Street, Valletta VLT 1645 - Malta
T: (+356) 2122 5232
E: info@iip.gov.mt
W: www.iip.gov.mt
Contact: Charles Mizzi

MALTA INDIVIDUAL INVESTOR PROGRAMME AGENCY - MIIPA
Malta harbours the perfect ambiance to relocate your business or settle down 
with your family in a stable and prosperous country. We offer a prestigious 
citizenship-by-investment programme that enables you to broaden your horizons 
and expand your business opportunities. All applicants undergo a strong and 
rigorous due diligence process to ensure that Malta attracts only reputable 
individuals. Safeguarding our standing as a sound jurisdiction and a trustworthy 
investment destination remains our top priority.

JONATHAN CARDONA 
CHIEF EXECUTIVE OFFICER

Malta Residency Visa Agency, Clock Tower, 
Level 1, Tigné Point, Sliema TP01 - Malta
T: (+356) 2590 4500
E: customercare.mrva@mrva.eu
W: www.mrva.eu
Contact: Roderick Cutajar - Chief Executive Officer

MALTA RESIDENCY VISA AGENCY (MRVA)
MRVA is responsible for the promotion and management of the Malta Residency 
Visa Programme and/or the local RBI Programme. It provides prospective 
applicants the right to settle permanently in Malta or Gozo and access to the 
twenty-six Schengen countries three months in every six months. The Agency 
ensures that all applications submitted through the respective accredited agents 
are duly processed for completeness and correctness. Subsequently a rigorous 
due diligence process is conducted. The Agency serves as a point of reference 
locally and internationally for any customer/technical enquiries that arise. 

RODERICK CUTAJAR
CHIEF EXECUTIVE OFFICER

60 Columbus Circle, 20th Floor
New York, NY 10023 - USA
T: (+1) 212 392 8888
E: info@relatedusa.com 
W: www.relatedeb5.com
Contact: Dan Fulop - Managing Director

RELATED EB-5
Related EB-5 is overseen by Related Companies, one of the largest privately-
owned real estate firms in the United States. Formed over 40 years ago, 
Related has experience in virtually every aspect of development, acquisitions, 
management, finance, marketing and sales. Headquartered in New York City, 
Related has offices and major developments in the US and in Abu Dhabi, London 
and Shanghai overseas. The company’s portfolio of over $30 billion in real estate 
assets owned or under development is made up of mixed-use, residential, retail, 
office and affordable properties in high-barrier-to-entry markets. Related also 
manages approximately $4 billion of equity capital on behalf of sovereign wealth 
funds, public pension plans, multi-managers, endowments, and family offices.

DAN FULOP
MANAGING DIRECTOR

Le Monte Carlo Sun, 74 Boulevard d’Italie
MC 98000 - Monaco
T: (+377) 9777 4600
E: consulting@rosemont.mc
W: www.rosemont.mc
Contact: Cecile Villacres Acolas 
- Managing Partner

ROSEMONT CONSULTING
Rosemont Consulting provides tax and legal assistance to individuals and their 
families in a family office oriented way. We assist our clients in optimising their 
tax strategy and their worldwide inheritance planning. We take into account the 
various tax residence options, and we are also able to assist clients with pre-move 
planning to many European states, and especially to Monaco and France, as well as 
with the structuring of assets and residence and visa applications. In addition, we 
offer multifamily office services relating to French and Monaco property, company 
administration, tax and accounting services, as well as ancillary services, such as 
concierge services, for clients spending time in France or Monaco. 

CECILE VILLACRES 
ACOLAS

MANAGING PARTNER
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3rd Floor, Noor House,
9 Sir Virgil Naz Street - Port Louis
T: (+230) 210 2330
E: info@sakeenahgroup.com
W: www.sakeenahgroup.com
Contact: Swadeck Taher - Chief Executive Officer

SAKEENAH CO LTD
We are a full-service Mauritius-based consultancy firm with access to an 
international network of professionals, experienced in navigating the complex 
citizenship and residency by investment process. We take the challenges of 
our clients as if they were our own. We therefore analyse each client’s situation 
carefully, present the available options, develop a plan of action and make it 
happen. We specialise in Permanent Residency for Mauritius and are able to 
guarantee fully the amount invested to secure the appropriate permit ensuring 
that the investor does not risk losing his investment in the process of obtaining 
his residence permit. 

SWADECK TAHER
CHIEF EXECUTIVE OFFICER

Shard Capital Investor Visa, 23rd Floor,
20 Fenchurch St, London, EC3M 3BY - UK
T: (+44) 207 186 9900
E: Visa@shardcapital.com
W: www.shardcapital.com/investorvisa
Contact: Farzin Yazdi - Head of Investor Visa

SHARD CAPITAL INVESTOR VISA
Shard Capital’s Investor Visa helps overseas-based high-net-worth individuals 
move to the UK through the UK’s Tier 1 (Investor) visa category. The service 
provides clients with a seamless solution which is efficient and simple. It is 
an acknowledged authority in the sector, having affiliations with all relevant 
bodies including active participation with the UK Home Office Migration Policy 
committee. The multinational and multilingual team have first-hand personal 
experience of the visa system themselves, enhancing a process which – to the 
uninitiated - can appear daunting and stressful. Being part of Shard Capital sets it 
apart from its peers, providing clients with access to the wider groups’ extensive 
product range, network and resources.

FARZIN YAZDI
HEAD OF INVESTOR VISA

Dubai | Hong Kong | Istanbul | Kiev | London
E: hakan.cortelek@verica.com
W: www.verica.com
Contact: Hakan Cortelek - 
Chief Executive Officer

VERICA
Verica was established over a decade ago in Switzerland to allow globally 
minded, locally connected, seasoned professionals to provide seamless service 
and successful outcomes for its internal and external clients. Verica provides 
multijurisdictional solutions worldwide with its extensive partnership networks. 
Also active in government advisory, education consultancy, and international 
real estate, as well as the due diligence space, Verica has its core operations 
in Dubai, Hong Kong, London, Istanbul, and Kiev. Having extensive experience 
with Russian, Chinese, Turkish, West African, Middle Eastern, South East Asian 
as well as North and Latin American clients, Verica provides a platform to serve 
intermediaries along with direct clients in all possible Residency and Citizenship 
by Investment programmes.HAKAN CORTELEK

CHIEF EXECUTIVE OFFICER

The Penthouse, Suite 2, 
Capital Business Centre, Entrance C, 
Triq taż-Żwejt, San Ġwann, SGN 3000, Malta 
T: (+356) 2163 7778 
E: info@wahaat.com
W: www.wahaat.com
Contact: Oliver Said - Director

WAHAAT SERVICES LIMITED
Wahaat is a niche service firm which provides three distinct but related services: 
Residence solutions, Citizenship solutions and Family business advisory 
services. The firm has a presence both in Malta and Dubai. Wahaat, through its 
affiliate, is proud to be the official concessionaire chosen by the Government 
of Malta to promote the Malta Residence and Visa Programme throughout the 
Middle East. Through Wahaat’s and its strategic partner’s presence in over 
120 countries, represented by 565 offices, Wahaat has vast experience in the 
development and provision of holistic services that are tailor-made for each 
individual client.

OLIVER SAID
DIRECTOR

35, The Penthouse, Salvu Psaila Street, 
Birkirkara BKR 9072 - Malta
T: (+356) 2123 2096
E: jdegiovanni@wdm.com.mt
W: www.wdm.com.mt
Contact: Dr Jonathan De Giovanni – Partner

WDM INTERNATIONAL
WDM International is a full-service firm, presenting a multidisciplinary offering 
to its clients, ranging from legal and tax consultancy to audit and business 
advisory. WDM Lex Advisory, the firm’s legal services arm, is at the forefront in 
the following lines of expertise: international taxation; residence, citizenship 
planning and private client services; setting up of funds, fund managers, forex 
companies, credit and financial institutions and operations involved in blockchain 
and cryptocurrency; setting up of fintech and iGaming operations and aircraft 
and yacht registration. The firm is an Approved Agent for Malta’s Citizenship by 
Investment Programme and is also licensed to act as a trustee or co-trustee and 
as an administrator in the context of private foundations.

DR JONATHAN 
DE GIOVANNI

PARTNER
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The Investment Migration Forum - 
Advancing Investor Immigration and Citizenship
Date: 4-6 June 2018
Venue: Grand Hotel Kempinski, Geneva 
www.investmentmigrationforum.org

The Investment Migration Forum is the must-attend 
trendsetting forum of the global investment migration industry, 
where all leading players unite to unveil the latest thinking, 
developments and new programmes. The three-day event 
will cover a variety of related subjects that are of interest to 
the academic, professional and government community.

2018 AILA Global Immigration Forum
Date: June 12, 2018
Venue: JW Marriott San Francisco Union 
Square, San Francisco, California, USA
www.agora.aila.org 

The forum will provide practitioners with cutting 
edge information and practical advice on managing clients’ 
global mobility needs in an environment of change. The 
forum will offer panels that focus on current corporate 
immigration challenges, as well as legislative changes 
around the globe. Additionally, consular officers from several 
jurisdictions will be presenting and providing insight regarding 
recent country specific changes to the immigration process.

Global Migration and Overseas Wealth 
Management – Singapore
Date: 26 – 28 June 2018
Venue: Hilton Singapore
www.globalmigrationoverseas
wealthmanagement.com/ 

Organised by Beacon Events, Global Migration & Overseas 
Wealth Management is a gathering attracting hundreds of 
Southeast Asia’s top immigration agents, private bankers, 
wealth managers, international immigration law firms, 
and government officials from around the world.

12th Global Residence and Citizenship Conference 
Date: 4-6 November 2018
Venue: Jumeirah Mina A’Salam, Dubai 
www.henleyglobal.com/grcc2018-overview/ 

Henley & Partners will host its 12th annual Global Residence 
and Citizenship Conference in Dubai in November 2018. The 
annual event is one of the world’s largest and most significant 
conferences on investment migration. The event is expected to 
host over 400 attendees, a multitude of industry leaders, top-
tier international service providers, and senior government 
officials who will share first-hand information on the latest 
developments in residence and citizenship planning.

Entrepreneur & Investor Immigration Summit 2018
Date: 27-28 November 2018
Venue: Shaw Centre – Ottawa, Canada
www.conferenceboard.ca/conf/eii/default.aspx 

The Summit will explore how business immigration can 
help advance Canada’s economic development agenda. The 
event will also foster networking and learning opportunities 
between officials from government, business, immigration 
law and consulting, immigrant-serving organizations, and 
education so that they can work toward shared objectives.

Investment Immigration Summit MENA
Date: February 2019
Venue: Shangri La Dubai, UAE
www.investmentimmigrationsummit.com/mena/ 
 
Organised by Beacon Events, Investment Immigration 
Summit MENA is the leading immigration conference 
in the Middle East, attracting hundreds of MENA’s top 
immigration agents and consultants, private bankers and 
wealth managers, international immigration law firms 
and government officials from around the world.

The Caribbean Investment Summit 
Date: May 2019
Venue: Grenada
www.icsummit.com

An annual industry event bringing together the five Caribbean 
CBI jurisdictions and other key players to discuss relevant 
issues affecting the industry as well as explore opportunities 
for further growth. The summit moves beyond the Caribbean’s 
cradle of economic citizenship, providing informed and smart 
insights into the industry’s current state of play, and beyond. 

Events Calendar
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The Investor Immigration Due Diligence Practice at BDO
BDO delivers comprehensive investigative reporting and analysis to governments and immigration 
consultants, bringing our unique depth of knowledge and reasoned judgment to each engagement we work 
on. Our team covers jurisdictions around the world, providing clients with access to information at the local 
level and allowing them to effectively manage counterparty risk. 

“These are decisions we need to feel confident about.”

People who know Due Diligence, know BDO.

Accountants and Advisors  www.bdo.com

Joann Arweiler, Managing Director
212-885-8181 / jarweiler@bdo.com
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