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Enhancing
and protecting the reputation of the Territory by combating the misuse of BVI legal persons and 
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OUR
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To remain keenly alert 
in our regulation and 
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and enhance the BVI’s 
reputation and integrity as 

a leading destination for 
legitimate cross-border 
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Leadership Accountability

To be responsible for 
�

������
���������	����

needs and concerns of the 
business community

OUR
MISSION
To uphold the integrity of the British Virgin Islands (BVI) as a well-regulated 
����"���� ����
����������"������#������"�������� � ��������"�#�#� ��������""�� "'�
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Our Aims

of international standards and 
their application to the BVI and 
issue guidelines to the industry as 
necessary.

that all entities we authorise and 
supervise are operating in compliance 
with BVI legislation, regulation and 
international standards of best practice.

that all entities we authorise and 
supervise meet “fit and proper” 
criteria at the licensing stage and on 
an ongoing basis.

that the FSC operates effectively and 
efficiently.

and deter abuses and breaches 
of legislation.

ongoing review of financial services 
legislation and make recommendations 
for changes, where applicable.

TO BE FULLY AWARE TO ENSURE

TO ENSURE  TO CONDUCT

TO ENSURE TO IDENTIFY

public awareness of the BVI financial 
services industry and develop and 
implement a system of continuing 
education for industry practitioners.

that the Registry of Corporate Affairs 
provide world class services to ensure the 
international competitiveness of the BVI.

TO RAISE  TO ENSURE
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It is symbollic of our commitment to 
preserving the safety and soundness 
of the BVI’s financial services system 
so as to maintain the confidence of 
clients doing business in and from 
within the BVI.

Just as a lighthouse provides terrestrial 
traveler of today with the same sense of 
hope and reassurance that it provided 
mariners years ago, the Commission 
remains steadfast in its dedication 
to upholding standards befitting of a 
premier international finance centre.

OUR LOGO:
THE LIGHTHOUSE
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Statement
It is my pleasure to report to the Government 
and people of the British Virgin Islands 
concerning the activities of the BVI Financial 
Services Commission during 2023.   

The Commission entered 2023 with great anticipation 

�#@">�#; A?&+$�*A %�;#�&@?�"7;>@?�&+��
���;+�,>",�>�@&;+?�

for the Fourth Round Caribbean Financial Action Task 

Force (CFATF) Mutual Evaluation. The Commission’s 

Teams worked tirelessly with other Competent 

Authorities in the Territory to complete preparations 

and maintain engagement with the assessment team 

after the on-site assessment in March 2023.  The 

nature of the engagement required the Commission to 

,>&;>&@&?"� "7;>@?� @;C�>!?� @%"� �)&$+*"+@� ;#� )"$&?)�@&;+��

policies and procedures and the provision of additional 

!�@���+!� )�>&4 �@&;+?� �

 Additionally, the Commission continued its internal 

restructuring, which began in 2022. The Development 

of a merged Policy Development and External Relations 

Division and the emergence of a new Governance, Risk 

and Compliance function within the Legal Division were 

some of the key 2023 milestones achieved under this 

initiative for 2023.  

Chairman’s
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High on the list of priorities was recruitment of additional 

human resources to assist the Commission in meeting its 

strategic objectives.  

 The Commission has achieved fee collections in 2023 

were slightly higher than those projection for the year. 

Coupled with lower than anticipated expenditures 

�>"?A)@&+$�,>&*�>&).� #>;*�,>;@>� @"!�>" >A&@*"+@�"7;>@?���

provided an unanticipated surplus from which we were 

pleased to make a distribution to Government. 

�;&+$� #;>C�>!�� @%"�+""!� #;>� �!!&@&;+�)� ?@�6+$� �+!� @%"�

 ;*,)"@&;+� ;#� >" >A&@*"+@� "7;>@?�� @;$"@%">� C&@%� @%"�

planned review of salaries will bring operational costs 

back in line with those previously forecasted. 

 The success of the Commission is credited to the 

contributions, engagement and commitment of its 

competent employees, who continue to deliver above 

expectations notwithstanding geo-political and global 

economic challenges. 

The Commission remains resilient and strives to continue 

its approach to regulatory innovation, risk-based 

?A,">B&?&;+��+!�$>"�@">�;,">�@&;+�)�"6 &"+ .�  �

 In accordance with section 27 of the Act, I present this 

report on the operation and activities of the Commission 

for 2023, together with the enclosed auditor’s report and 

�  ;*,�+.&+$�4+�+ &�)�?@�@"*"+@?� �

Robin Gaul   
Chairman  
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Statement
Managing Director’s

2023 has been a year of transitions. The year brought 

stabilization to the global economy, with countries taking 

� @&;+?� @;� ?@��&)&/"� &+5�@&;+�>.� "7" @?� �+!� �A?&+"??"?�

restabilizing supply chains. While global growth was modest 

for G7 countries, the growth projections for countries 

that form a part of the expanded BRICS membership are 

tremendous. The impact of unrest in several parts of the 

C;>)!��)?;�,>"?"+@"!� %�))"+$"?�@;�@%"�?@��&)&/�@&;+�"7;>@?�

of several sovereign nations. These global developments 

%�B"�&*,� @?�;+�@%"�$);��)�" ;+;*.���+!�*;>"�?," &4 �)).�

the Virgin Islands.

As the global landscape changes, countries have had to 

bolster several elements of their supervisory and law 

enforcement mechanisms.  Increased imposition of sanctions 

resulted in heightened scrutiny of due diligence processes 

employed by service providers. Criminal attacks on the 

public and all sectors of business and government were 

accelerated in scope and speed through tactics leveraging 

newer technologies resulting in changing typologies 

regarding cybercrime.  The Commission contributed to 

forward-looking strategies to mitigate criminality. In addition 

@;�;+$;&+$�&+@">+�@&;+�)� ;;,">�@&;+�"7;>@?��;6 ">?�;#�@%"�

Commission contributed materially to the UK and Overseas 

Territories joint initiative – The Illicit Financing Dialogues.  For 

2023, these Dialogues were co-chaired by the Virgin Islands 

and the United Kingdom.
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Strengthening our engagements with regional partners 

was also a highlight of 2023.  During the year, the 

Virgin Islands underwent its Mutual Evaluation 

process to assess its level of compliance against the 

Financial Action Task Force’s 40 Recommendations 

and Methodology in 2023. This evaluation, conducted 

by the Caribbean Financial Action Task Force and 

the International Monetary Fund, was a part of the 

4th Round of Evaluations. The Commission, as one of 

the Virgin Islands’ Competent Authorities responsible 

#;>� 
! ��������� ;B">?&$%@�� �;))��;>�@&B"� "7;>@?� C&@%�

other Competent Authorities in the preparatory work 

necessary for the Mutual Evaluation was led by the 

Commission’s Deputy Managing Director, Regulation 

during 2022 into 2023 ahead of the evaluation. This 

work included outreach to the industry and other 

?@�("%;)!">?�;+�@;,& �)�&??A"?��>&?&+$�#>;*�@%"�4+!&+$?�

of the 2022 National Risk Assessments.  The ancillary 

impact of this review included updating legislation.  

This legislative reform ensured that the Virgin Islands 

 ;+@&+A"?�@;��"���)"�!">��*;+$?@�&+@">+�@&;+�)�4+�+ &�)�

services centers.

To ensure that the Commission’s mandate is fully met 

during increasingly challenging times, greater focus 

was placed on enhancing our management team, 

as well as capacity building.  Key appointments from 

within signals the continued importance of growing and 

developing our most valuable assets – our people.  In 

addition, increased training was delivered or supported 

@;� �"@@">� "=A&,� ?@�7� @;� �!!>"??� @%"� "B;)B&+$� @%>"�@?�

and vulnerabilities that we may face. Capacity building 

through training to address the incredible pace of 

@" %+;);$& �)� !"B");,*"+@?� &+� �+!� �>;A+!� 4+�+ &�)�

?">B& "?�C&@%&+�@%"�;,">�@&;+?�;#�4>*?���?�C"))��?�#>;*�

the vantage point of a regulatory authority.  

In advancing the Commission further into the 21st 

century, the restructuring process continued during 

2023.  The work undertaken to maximize supervisory 

"7;>@?� C&))� >"?A)@� &+� �+� &+ >"�?"� &+� ;A>� +A*�">?�� 8+�

addition, the envisaged outcome of a more functionally 

aligned will allow for the Commission to develop greater 

resilience and depth needed to become a more nimble 

regulatory authority.  

Deepening ties with our international partners 

continued to be an important element of our 

engagements.  These organisations and international 

standard setting bodies such as the Financial Stability 

Board, the Group of International Financial Centers 

Supervisors and others are critical for evolving 

supervisory modalities. The Commission’s participation 

in their work has also ensured that the Virgin Islands 

remain strategically positioned to contribute to the 

>"4+"*"+@�;#�&+@">+�@&;+�)�?@�+!�>!?��,�>@& A)�>).�#>;*�

the vantage point of smaller island states.  
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Looking forward to 2024 and beyond, maintaining 

stability in a changing world will be essential to 

@%"� �&>$&+� 8?)�+!?� >"*�&+&+$� �?� �� )"�!&+$� ;7?%;>"�

jurisdiction.  A resilient regulatory regime that enhances 

business growth while minimizing increasing threats 

is a key facet to this objective. Building our resilience 

in an ever-changing world has been essential to 

weathering external shocks, which the Commission ably 

demonstrated in the past. As we proceed onwards to 

2030, our engagements will be driven by the continuing 

need to build even greater resilience.  It is my vision that 

the Commission will continue to represent a beacon of 

reliability, strength and fortitude that is symbolized by 

the Commission’s logo – The Lighthouse.

Kenneth Baker
MD/CEO
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Thematic Compliance 
Inspections of Fiduciary 
Investment and Money 

Services Licensees

VASP Authorised Representative 
Applications Approved

Since 2021, the AMLU has issued 195 penalty notices for 
late filing of AML Returns totaling $153,400. In 2023 the 
AMLU issued 60 penalty notices.  The value of these 
penalties totaled $61,100

Issued in words Regulatory Enforcement 
Administrative Penalties and Fines

6

AMLU

12
$662,550

Key Appointments:

 Brodrick Penn appointed as  
 the Deputy Managing   
 Director, Operations  
 - 1 July, 2023

  
 Tanya Dawson appointed as  
 the Deputy Director, 
 Governance Risk 
 Compliance 
 – 1 January, 2023

 Rhonda Hodge-Smith 
 appointed as the Deputy   
 Director External Relations 
 – 1 May 2023 

(Anti-Money Laundering Unit)2023 - Highlights 

Money Matters BVI:
In 2023, MMBVI hosted the following financial literacy 
activities: 

  Adolescent Financial Literacy Perspectives Forum;  
 
 FSC Economic Empowerment Club Lunch & Learn Forum;   

 Wills and Estate Planning Forum;  

 Global Money Week Tours of Financial Institutions;    

 Delivery of MMBVI presentations to Rotary Club of the BVI  
 and Facilities Department (Government of the Virgin  
 Islands) Retreat;   

 2023 Piggy Bank Pageant;

 Trade Marks Registry feature and Buy BVI Trade Expo;

 Outreach visits to 21 schools.       

Training and Development:
In 2023, 62% of employees participated in 181 
training engagements. Training activity in 2023, 
was recorded at a 202% increase over events in 
2022.

  

     181 Training Events

Full scope 
compliance inspection 
on a Banking licensee 

1

55 VASP licencing applications 
recieved 

Legislative Highlights:

Financial Returns 
Order

Trustees to maintain beneficial 
ownership information

Companies to collect and file up 
to date BO information with their 
registered agents

Streamlined definitions of 
significant and controlling 
interests across all FSC 
legislation

New regulatory transaction fees 
and introduction of VASP fees

Requirements for enhanced 
collaborative feedback with 
competent authorities

 

Mutual Evaluation
Exercise

CFATF 4th Round 
Completed

2022 Money Laundering 
Risk Assessment 
completed
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Registry of
Corporate Affairs
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The Registry of Corporate Affairs is responsible for the 
incorporation and registration of BVI Business Companies, 
Limited Partnerships, Trade Marks and the re-registration of UK/
EU Patents, and all other related post-incorporation and post 
registration transactions. The Registrar preserves the integrity 
of the registers by updating and maintaining the registers in 
accordance with BVI legislation.

The BVI Business Companies Act, 2022 (“BC Act”) was amended 
and came into force on 1 January, 2023. Among other key 
changes were changes to the fees charged for incorporation 
C%& %�&+ >"�?"!�#>;*����
�@;����
����%&?�>"?A)@"!�&+���?&$+&4 �+@�
&+ >"�?"� &+� >"B"+A"��?�!"@�&)"!� &+� @%"�4+�+ "�?" @&;+�;#� @%&?�
report.

New incorporations however, declined by 19% in 2023 when 
compared to 2022. The chart below details the incorporation 
numbers from 2020 to 2023.   

Chart 1: New Incorporations

The number of companies continuing into the British Virgin 
8?)�+!?��)?;�%�!���?&$+&4 �+@�!" )&+"�;#����� ;*,�>"!�@;�@%"�@C;�
previous years.  Equally, the number of companies continuing 
out of the Virgin Islands increased by 29%.

Chart 2: Companies Continuation 

The number of dissolved companies increased drastically 
from 8,721 in 2022 to 292,577 in 2023. This is a result of an 
amendment to the BVI Business Companies Act which went 
into force on 1 January 2023, which fundamentally changed the 
?@>A (�;7��+!�!&??;)B"!�>"$&*"��

�+!">�@%"����
 @�
*"+!*"+@?��?@>A (�;7� ;*,�+&"?��>"�+;C�
�A@;*�@& �)).�!&??;)B"!�;+�@%"�!�@"�@%"�+;@& "�;#�?@>&(&+$�;7�&?�
published in the gazette. This replaced the provision whereby  
companies were dissolved 7 years after being struck from the 
Register. The BC Act Amendments also dissolved existing struck 
;7� ;*,�+&"?�@%�@�C">"�+;@�>"?@;>"!��.�

��A+"��
�
���

Going forward, the number of dissolved companies is expected 
to be lower than those dissolved in 2023. However, the number 
of dissolved companies is expected to be higher than previous 
years as companies will now be dissolved once they are struck-
;7��

The BC Act Amendments also provided for the list of directors  
of companies to be requested with payment of a prescribed 
fee. The availability of this list  lead to a 45% increase in the 
number of company searches from international clients when 
compared to 2022.  

Registry of Corporate
������
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Chart 3: Searches

Table 1: The table below sets out details of key transactions conducted 
�A�< �����!;<)A�&���&)'&)�<��
-�!);��)&$������C�����

�%"��"$&?@>.� ;+@&+A"!�&@?�!&$&@&?�@&;+�"7;>@?��+!�;@%">�&+&@&�@&B"?�
@;� &*,>;B"� @%"� "6 � .� ;#� @%"��"$&?@>.� &+� &@?� ;,">�@&;+?� �+!�
delivery of its services. 

The Registry’s Imaging project to scan and upload legacy 
 ;*,�+.�4)"?� @;��8���8"�C�?�"-,�+!"!� &+��
�
� &+��+�"7;>@�
@;�"-,"!&@"�@%"�,>;'" @�@;��));C�4)"?�@;��"�>"�!&).��B�&)��)"� &+�
�8���8"�� 
?� ;#��" "*�">�� �
�
� �
��;#�  ;*,�+.� 4)"?� %�B"�
been digitized. 


� @;@�)�;#���
�
�
�4)"?�C">"�!&$&@&/"!� &+��
�
�� �%"��>;'" @� &?�
"-," @"!�@;��"� ;*,)"@"!��.�@%"�4>?@�=A�>@">�;#��
�����%&?�C&))�
allow both local and international clients to conduct company 
?"�> %"?� &**"!&�@").�C&@%;A@� %�B&+$� @;�C�&@� #;>� ,%.?& �)� 4)"�
uploads.  

�,$>�!"?�@;�@%"��"$&?@>.0?�5�$?%&,�")" @>;+& �4)&+$�,)�@#;>*�C">"�
completed to accommodate the fee adjustments under the BC 
Act Amendments.  

Description 2023 2022 2021 2020

New Incorporations  23,485  29,015  35,615  21,978 

Annual Fee Renewals  328,293  333,270  329,219  333,116 

Continuations into BVI  200  343  569  384 

Continuation Out of the VI  737  572  723  848 

ROD Registrations  24,031  29,015  36,177  23,158 

L.P. Registrations  287  371  636  196 

International Searches  38,531  26,615  28,484  15,484 

Local Searches  36,249  39,175  45,665  45,737 

Premium Service Transactions  242  312  379  335 

Dissolutions  5,543  8,721  9,438  9,687 

 �!%�#$��4"���"$�C��$��4���44��
!$������#  36,711  39,020  44,820  43,075 

Register of Members  357  419  415  473 
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289 332
2023 2022

TRADE MARKS

Trade Mark
Registration Class

Frequency of
Registrations

2023 35 67

2022 9 113

2021 36 63

���	��
���	��	
��������
�����	�
Marks, Patents and Copyright

�B�,�"��'�,�",��&'%�%�"���%��,���%�&�� �',!'&��!��
�"#>%���'�

�%"�#6 "�;#�@%"��"$&?@>�>�;#��>�!"�!�>(?����@"+@?��+!��;,.>&$%@�
noted a decrease in Trade Mark Registrations in 2023 by 13% 
when compared to 2022. At the end of 2023, there were 26 
Registered Trade Mark Agents.  

The most frequent trade mark registration class for 2023, was 
Class 35: Advertising; business management, organization and 
�!*&+&?@>�@&;+��;6 "�#A+ @&;+?��%�B&+$��""+�&!"+@&4"!�C&@%&+����
applications for registration.  

Table 2: Frequent Trade Mark Registration Classes

�%"�#6 "�&??A"!��	
��">@&4 �@"?�;#��"$&?@>�@&;+�;#��>�!"�!�>(?�
in 2023. 


�?&$+&4 �+@�� %&"B"*"+@�#;>�@%"�#6 "�C�?�@%"�,>;$>"??�*�!"�
to advance the scanning and digitisation of the Trade Marks 
Register, which was 84% complete at the end of the year. 

� �)<��	��)������)"���)<!+,�<�;�.;;=������������

 �',!'�",�%,��&'%�'�"!�

�%"�#6 "��)?;�+;@"!���!;C+@A>+�&+�@%"�+A*�">�;#���������@"+@�
being re-registered in the BVI for added protection during 2023.  

 ;�����
�;��'�"!��!���;'%,��� 

8+�# @;�">��
�
��@%"�#6 "�,�>@& &,�@"!�&+�@%"���,���8��>�!"�
Show to raise awareness of IP rights protection in the Territory. 
�%"�"+$�$"*"+@�C�?�"7" @&B"��+!�A+!">? ;>"!�@%"�+""!�#;>�
more public promotion campaigns as many persons seemed 
A+�C�>"�;#� @%"� 8�� ,>;@" @&;+�;7">"!� @%>;A$%� >"$&?@>�@&;+� &+�
the BVI.  
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OVERVIEW AND 
PERFORMANCE
OF REGULATED

SECTOR
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Banking

The BVI’s banking sector currently remains healthy and stable. 
Total Asset size of the BVI had a slight quarter on quarter (QoQ) 
decrease of 3.76%. Further, the aggregate balance sheet for the 
banking sector in the jurisdiction decreased by 3.76% percent 
quarter on quarter (QoQ). 

The Territory’s banking market size (by asset) grew by 4.5% 
between 31 December 2022 and 31 December 2023. Capital 
levels were reported at 42.13% in 4th Quarter 2023 and all Banks’ 
capitalization exceeded regulatory requirements. The liquidity 
ratio, also at 4th Quarter 2023, was 16.87%. The banks continue 
to demonstrate the ability to repay liabilities that can be claimed 
at short notice. 

In December 2023, combined total assets stood at USD2, 994, 
450, 000, compared to USD2, 863, 530, 000 in December 2022. 
Table 3, immediately below, summarizes the growth/decrease 
of assets for the years 2023 and 2022. 

���#���	���)"�<��!B��!%�
;;�<��������������

The Commission compiles Financial Soundness Indicators to 
monitor the health, stability, soundness, and performance of 
regulated entities holding a banking licence. The table shows 
the banks’ performance for 2023 and the 3rd and 4th Quarters 
of 2022. 

�,>���!�!�����#'�����'>�C!����'"%&�!"!�#;  �%>

Table 4: Financial Soundness Indicators

���%,��',�����!�,�#�,,'

The Aggregate Balance Sheet, at Table 3, compares assets, 
liabilities and shareholders’ equity.

Market Size Quarter 4 Quarter 3 Quarter 2 Quarter 1

2023 
Combined 
Market Size

2,994,450,000 3,111,999,000 3,108,236,000 3,006,492,000

2022 
Combined 
Market Size

2,863,530,000 2,833,837,000 2,875,476,000 2,812,774,000

 Q4 
2023

Q3 
2023

Q2 
2023

Q1 
2023

Q4 
2022

Capital Adequacy

Tier 1 Capital to 
���%#$��� �#��
�����$����##�$#

42.13% 47.70% 46.93% 45.82% 48.05% 

Tier 1 Capital to Total 
Assets 19.88% 21.86% 21.29% 21.36% 22.07% 

Asset Quality

Non-Performing Loans 
(Net of Provisions) to 
Capital

16.83% 14.37% 13.45% 13.31% 14.36%

Non-Performing Loans 
to Total Loans 6.67% 6.58% 6.45% 6.34% 6.75%

�	�������	��������	
�����

Return on Assets 1.27% 1.86% 1.37% 0.76% 0.99%

Return on Equity 6.37% 8.52% 6.43% 3.55% 4.50%

Net Interest Margin to 
�"4##����4�� 86.39% 81.55% 78.72% 82.23% 86.17%

Non-Interest Expense 
$4��"4##����4�� 45.50% 44.46% 44.30% 45.71% 51.92%

Liquidity

��!%����##�$#�$4�"4$���
Assets 16.87% 21.84% 20.30% 19.51% 20.20%
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The Aggregate Balance Sheet, at Table 5 below, compares assets, 
liabilities and shareholders’ equity.

���#���	���%"!%����,<&)��)�%�;��#���������#�������

The aggregate balance sheet1 for the banking sector in the 
jurisdiction decreased by 3.7% percent quarter on quarter (QoQ) 
�A@�?�C���������."�>�;+�."�>��,;,��$>;C@%�>�@"�C%& %�&?���,;?&@&B"�
indicator for the sector. Regarding the QoQ decline, the Unit 
+;@"!�@C;�?&$+&4 �+@� %�+$"?�����
����!" >"�?"�&+��$$>"$�@"�
cash held and a 72.6% decrease in Marketable securities. The 
decrease in cash is due to the cash management function at 
;+"�;#�@%"���+(?��@�@%"�"+!�;#�@%"�4+�+ &�)�."�>�

�&&,'�!;���'>���"�!� "%'�"��"

At 4th Quarter 2023, loans and advances amounted to 
USD1.656 billion and non-performing loans (NPLs) amounted 
to approximately $110.5 million. Both years compared, the ratio 
of NPLs as a percentage of total gross loans was 6.75% at 4th 
Quarter 2022 and 6.67% at 4th Quarter 2023. At 4th Quarter 2022, 
all banks combined, loans and advances were approximately 
USD1.588 billion and (NPLs) were approximately USD107.1 
million.

Loan loss reserves at 4th Quarter 2023 were approximately 
USD9.1 million (Reserve Coverage Ratio: 8.24%) and at 4th 

Quarter 2022 approximately USD14.6 million (Reserve Coverage 
Ratio: 13.70%).

��#�'�����,$;��>

Capital levels were reported at 42.13% in 4th Quarter 2023 
and remained above the regulatory requirements quarter-on 
quarter [3rd Quarter 2023: 47.70 %[2nd Quarter 2023: 46.93%]
[1st Quarter 2023:45.82%]

��$;���'>

Liquidity remained satisfactory during 2023. Liquid Asset Ratio 
[4th Quarter 2023:16.87%][3rd Quarter 2023 21.84%][2nd Quarter 
2023:20.30%][1st Quarter 2023:19.51%]. The banks continue to 
demonstrate the ability to repay liabilities that can be claimed 
at short notice.

The ratio of liquid assets as a percentage of short-term liabilities 
as a percentage of total deposits was 21.46% in both cases for 
4th Quarter 2023, indicating that the bank sector will be able 
to satisfy primary short-term liabilities and current obligations, 
including demands for deposits. Table 24 shows the liquidity 
condition of the bank sector for the last seven quarters.

���#���	�
��)���<���!(=!�!<A�#��������#������

 %"A'�����'>

Retained earning for 4th Quarter 2023 amounted to USD37.9 
million, an increase from USD28.4 million reported in 4th 
Quarter 2022. 

Average profitability as measured by ROA and ROE ratios 
increased from 0.99% percent and 4.50% percent in Q4 2022 
to 1.27% and 6.37% in Q4 2023 respectively. These key rations 
demonstrate positive aggregate growth and market value in the 
sector which is driven by aggregate growth in the sector’s net 
income and an expansion in total banking assets.

Table 7: Ratios

Aggregate Balance Sheet (USD Millions)

 Q4 
2023

Q3 
2023

Q2 
2023

Q1 
2023

Q4 
2022

ASSETS

Cash Items 496.7 649.2 612.6 559.7 559.6

��"��$�����!��%"�$��# 8.4 30.3 18.5 26.9 18.9

�4��#�����;����# 1657 1632.0 1633.6 1611.3 1588.1

Investments 134.3 134.4 134.5 139.0 26.9

Other Assets 698.4 666.0 709.0 669.5 670.0

Total Assets 2994.4 3111.9 3108.2 3006.4 2863.5

LIABILITIES

Deposits 2353.6 2378.3 2390.0 2312.4 2177.6

Long-Term Debt 4.5 4.5 4.5 4.5 5.0

���"%����������$��# 14.6 15.1 14.3 11.9 10.8

Other Liabilities 22.4 25.7 23.3 20.7 23.8

Loss Reserves 3.6 8.3 14.5 15.0 14.7

TOTAL LIABILITIES 2398.7 2431.9 2446.6 2364.5 2231.9

TOTAL 
SHAREHOLDER’S 
EQUITY

595.7 680.0 661.6 641.9 631.6

TOTAL LIABILITIES 
AND SHAREHOLDERS’ 
EQUITY

2994.4 3111.9 3108.2 3006.4 2863.5

Banks  Q4 
2023

Q3 
2023

Q2 
2023

Q1 
2023

Q4 
2022

��!%����##�$#�$4�"4$���
Assets 16.87% 21.84% 20.30% 19.51% 20.20%

��!%����##�$#�$4�"4$���
Deposits 21.46% 28.57% 26.41% 25.37% 26.57%

Total Loans to Total 
Assets 55.32% 52.44% 52.56% 53.60% 55.46%

Total Loans to Total 
Deposits 70.39% 68.62% 68.35% 69.68% 72.93%

Ratios  Q4 
2023

Q4
2022

Q4 
2021

Q4 
2020

Return on Assets 1.27% 0.99% 1.08% 1.00%

Return on Equity 6.37% 4.50% 5.11% 4.05%

�"4C$���"��� 46.39% 49.67% 62.20% 57.59%

Net Interest Margin to 
�"4##����4�� 86.39% 86.17% 78.84% 95.01%

Non-Interest Expense 
$4��"4##����4�� 45.50% 51.92% 47.15% 53.62%

1�
��)���<�����#�%,��� ��<��
;;�<;	���; ����)"�<��#����,=)!<!�;���&�%;���
�>�%,�;�.%>�;<$�%<;��%��!< �)�
;;�<;�
��������������������������������������������������!��!#!<!�;	�
�'&;!<;���&%����)$�
��<��
,,)=����!��!#!<!�;��!< �)��!��!#!<!�;���&;;���;�)>�;�
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Financing Businesses which physically operate from within the 
Virgin Islands are regulated under the Financing and Money 
�">B& "?�
 @���"B&?"!��
�
���%"?"��A?&+"??"?�;7">���>�+$"�;#�
credit services to the public which include:

-	 Pay day advances

�	  "�?&+$�,>;,">@.�A+!">�4+�+ &+$�)"�?"��$>""*"+@?

�	 �;+?A*">�4+�+ "�);�+?�A+!">���4+�+ &+$�			 
	 agreement to a borrower in the Virgin Islands

-	 Cheque cashing

�	 8+@">+�@&;+�)�4+�+ &+$��+!�)"+!&+$

Financing Business

2
Licensees

1
Cancelled Licensee

�������		�	�

���

Aggregate value of 
Transactions

���
Total Clients

Total Transactions
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Insurance

The global insurance market continued to harden in 2023 with a 
notable increase in the severity and frequency of natural disasters 
worldwide which also correlates to increased reinsurance costs.
Following the triggering sequence of increased costs throughout 
the industry, the Commission has noted an increase in premiums 
#;>� A?@;*">?�C%;��>"�+;C�4+!&+$� &+?A>�+ "� ;B">�$"�@;��"�
)"??� �7;>!��)"�� �%>;A$%;A@� @%"� >"$&;+� �+!� &+@">+�@&;+�)).��
governments are exploring alternative insurance products, such 
as parametric insurance to mitigate rising premiums and provide 
additional capacity for insurance coverage. 

At the end of 2023 there were 106 insurance entities, which 
consisted of:

���#���	������.%;=)�%,���%<!<!�;

�,>���!�!�����#'�����'>�C!����'"%&�!"!�#;  �%>

���#���	���'<!>��.%;=)�);��)&$����
�<&������

���#��
�	�����#����#&?�; &?;�< ��;<�<!;<!,�#���<���&)�
&$�;<!,�.%;=)�);��
�)&$����
�<&�����

��#'�<,�C!&;%,%&��;&�!,&&��%�'',!�#;  �%>�

���#��

	��&$'�)!;&%�&����'<!>��.%;=)�);��=;!%�;;��)!<<�%

45 �� $�;����#%"�"#����"��%�$�4��4������ $�;���"4�������
$��$�<�#���#�4�$��%��

38 �4��#$�����#%"�"#���4���������"4������

6 insurance managers; no change from 2022

12 insurance agents; no change from 2022

2 ��#%"������"4��"#���4���������"4�������

3 �4##����%#$�"#���4���������"4�������

2021 2022 2023

Existing Companies 52 49 46

New Companies 0 0 0


�#�4�$��%�� 3 3 1

Total 49 46 45

2021 2022 2023

Existing Companies 37 37 38

New Companies 0 1 0


�#�4�$��%�� 0 0 0

Total 37 38 38

Captive Insurers Business Written Summary 1                                 

 2022 2021 2020

�"4##�
�"��$��"�$$���
Premiums $116,804,633 $383,957,520 $392,499,897

Total Assets $1,358,684,406 $1,224,016,315 $1,356,566,441

Net Worth $107,641,002 $81,658,530 $96,891,728

1������+%�%,!�#�;<�<�$�%<;��)���=���A�����=%�������&)��A��%��@<�%��������#!%����A�%&�#�<�)�< �%������'<�$��)�����
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The 2022 premium level decreased significantly by 70% 
 ;*,�>"!�@;��
�����"B">�)�#� @;>?�%�B"�&+5A"+ "!�@%&?�!" >"�?"�
including: 

&��	 &+ >"�?"!�  ;*,"@&@&;+� #>;*� @>�!&@&;+�)� &+?A>">?� ;7">&+$�
more competitive rates;

ii. 	 captive owners reducing their risk appetite, opting for  higher 
deductibles, which in turn led to lower premiums; and 

iii. 	 economic downturns that led to reduced business activities, 
which in turn lowered demand for insurance coverage.  

The 11% increase in total assets year over year can be attributed 
@;�,;?&@&B"� >"@A>+?�;+�,>"*&A*?� &+B"?@"!� &+�B�>&;A?�4+�+ &�)�
&+?@>A*"+@?��+!� �,@&B"?�>"@�&+&+$�,>;4@?��#@">�,�.&+$�;A@� )�&*?�
and expenses, which are added to their total assets.  

	" ,&'���C!&;%,%&��"'����%"&&��%�'',!� %, �; &

���#��
�	��
&$�;<!,�.%;=)�%,���&$'�%!�;��&<�#��)&;;��)!<<�%�
Premiums 

The increase in gross premiums between 2020 and 2022 was 
attributed to premium rates increasing 10% to 30%, particularly 
in the property and casualty business lines 2, due to rising rates 
&+�@%"�>"&+?A>�+ "�*�>("@��C%& %� ;+@&+A"!�@;��"�&+5A"+ "!��.�
the increase in the frequency and severity of catastrophes such 
�?�"�>@%=A�("?��%A>>& �+"?���+!�C&)!4>"?����?"!�;+� @%"� @;@�)�
premiums written, the top classes of business in 2022 were 
Property (31%), Accident and Health (26%), and Liability (14%).   

Liability insurance exhibited the most substantial growth, surging 
by 38.7% from $17.9 million in 2020 to $24.9 million in 2022. 
In contrast, the “Other Property & Casualty” category saw a 
dramatic decline, plummeting from $8.7 million in 2020 to merely 
�
�	�*&))&;+�&+��
�����%&?�?@�>(�B�>&�@&;+�?A$$"?@?���?&$+&4 �+@�
shift in market dynamics or changes in risk categorization.

The greatest variation amongst the leading lines of business 
occurred in the Life insurance sector. There was a sharp decline 
from $20 million in 2020 to $9.3 million in 2021, then rebounded 
to $18.8 million in 2022. 

Table 13:  Domestic Insurance Companies Total Gross Claims Paid

Domestic Insurance Companies 
Total Gross Written Premiums 2                                   

Line of Business  2022 
Annual Returns

2021 
Annual Returns

2020 
Annual Returns

Motor $9,349,419 $8,891,222 $9,710,840

Property $55,861,251 $54,872,717 $55,574,658

Liability $24,866,129 $22,368,781 $17,927,074

Marine & Aviation $18,234,249 $13,998,987 $15,954,307

Financial Loss $548,629 $574,850 $735,107

�������$�������$� $45,484,541 $44,360,776 $42,523,193

Annuities $650,271 $113,546 $122,386

Life $18,761,574 $9,302,165 $20,036,057

�44�#����""��#�$� $287,299 $169,013 $0

Other Property & 
Casualty $847,258 $4,066,797 $8,711,396

�$��"������������$�� $2,610,641 $1,052,141.31 $0

Totals $177,501,261 $159,770,996 $171,295,018

2��������<=)%;��)���=���A��
���), ���������!�=)�;�)�,�,<��&$�;<!,��=;!%�;;��!����')�$!=$�,&##�,<����)&$�'&#!,A &#��);�)�;!�!%��!%�< ����.�&%#A�
3 �&<&)��")&'�)<A���!��!#!<A���!%�%,!�#��&;;����)!%����
>!�<!&%���&&�;�.%��)�%;!<��
,,!��%<��%�����#< 

Domestic Insurance Companies 
Total Gross Claims Paid                                  

Line of Business  2022 
Annual Returns

2021 
Annual Returns

2020 
Annual Returns

Motor $2,911,735 $3,765,739 $3,530,357

Property $606,846 $3,987,459 $19,118,064

Liability $197,046 $1,910,378 $4,385,213

Marine & Aviation $880,484 $3,405,319 $6,238,836

Financial Loss $152,913 $293,526 $10,294

�44�#����""��#�$ $62,852*

�������$�������$� $3,555,48 $2,861,718 $18,618,633

Annuities $38,064 $0 $96,743

Life $6,036,474 $5,243,380 $7,921,906

Life (Investment 
 ���$��� $1,773,096*

��"�����$�����$� $13,637*

Other Property & 
Casualty $3,533 ($3,801,251) $28,176,722

�$��"������������$�� $832,787

Totals $17,064,952 $17,666,268 $63,756,751

����'&)<!%��)�(=!)�$�%<�, �%����!%������
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The BVI domestic insurance market experienced a dramatic shift 
in claims patterns from 2020 to 2022. Total gross claims paid 
plummeted by over 73%, dropping from $63.7 million in 2020 
to just $17 million in 2022. This decline was primarily driven by 
massive reductions in property and “Other Property & Casualty” 
claims, which fell by 96.8% and 99.9% respectively.

A hardening insurance market, characterized by reduced 
capacity and higher premiums due to the increased severity of 
natural disasters, has led to changes in aggregate exposures as 
insurers adjust their strategies for managing and bundling risks.

Table 15: Domestic Business Trusts and Regulatory Deposits 


�?," &4"!�#;>"&$+�&+?A>">�*A?@�"?@��)&?%���!;*"?@& ��A?&+"??�
trust or a regulatory deposit with the Commission (a) for 
$250,000 or (b) equal to its domestic liabilities.  All domestic 
insurers are required to pay a regulatory deposit (a) in the 
amount of $250,000 or (b) in an amount that is equal to the 
total of its domestic liabilities.

Line of Business  2022 2021 2020

Property $14,129,788,506 $8,497,074,706 $13,411,576,273

Marine & Aviation $7,364,053,961 $7,735,916,866 $11,377,529,002

Domestic Business Trusts and Regulatory Deposits

Year

 Total Amount of Domestic 
�����
�����������
���
��

�����

�����

�	���������
�
(9) foreign insurers 

Total Amount of Regulatory 
Deposits lodged with the 
��������������

�	������

four domestic insurers  

2023 $20,232,226 $930,000

2022 $19,501,292 $900,000
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The regulation and supervision of investment business that is 
 �>>&"!�;+�&+��+!�#>;*�C&@%&+�@%"��&>$&+�8?)�+!?�&?� )�??&4"!�A+!">�
the following categories:

•	 Investment business licensees

•	 Approved investment managers

•	 Authorised representatives

•	 Mutual funds (private, professional, public, foreign, 
incubator and approved funds)

�;!�&�C!�;&'%>�

The investment business sector continued to see an upward 
trend in fund registration, which was attributed to the  attractive 
>"$A)�@;>.�)�+!? �,"��8+�,�>@& A)�>����?&$+&4 �+@�,;>@&;+�;#�@%"�
2023 growth has been driven by the Private Investment Fund 
and Approved Fund regimes.

Table 16: Funds Industry Growth

As shown at Table 17, Professional funds continued to hold 
the top position in the funds category year over year followed 
by Private Investment Funds, Approved funds, Private funds,  
Incubator funds, Public Funds and foreign funds, which remained 
at one (1). 

Table 17: Funds Under Remit

Chart 5: Fund Applications

Investment Business

 2023 2022 2021 2020

�%��#�#���"� ���$ 2016 1923 1871 1707

�%��#� ���#$�"�� 170 268 273 333

�%��#�	��������� 134 205 135 105

 2023 2022

�"4��##�4�����%��# 848 859

�"�;�$���%��#� 290 288

�"�;�$����;�#$���$��%��#� 366 299  

�  "4;����%��#� 328 296

���%��$4"��%��#� 162 156

�%������%��# 21 24

�4"������%��#� 1 1
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� �)<��	���,&�%!;������!;<)�<!&%�
'')&>�#;�

Chart 7: Funds Cancelled

C!<,&' ,!'��;&�!,&&����,!&,,&

The investment business licensee category increased by 39 (14%) 
compared to 2022. The Authorization and Supervision Division 
is progressing with a revocation/cancellation project regarding 
inactive investment business licensees. 

���#��
�	��!,�%;����%<!<!�;

Approved Investment Managers numbers had an uprising trend 
as the preferred investment business product primarily due to 
the nature of the regulation. Applications in 2023 increased by 
over 27%. The Commissions anticipates this will continue into 
2024.

���#��
�	�
'')&>���.%>�;<$�%<���%���);

The investment business licensees remained stable and rose 
marginally by 6 (2%) over 2022.

� �)<��	�.%>�;<$�%<��=;!%�;;��!,�%;��;
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 2023 2022 2021

Licence Applicants 14 11 10

�������#��"��$��� 13 9 5

�������#�	��������� 27 76 19

Licensees Entities 280 274 341

 20233 2022 2021

�  "4;�����;�#$���$�
Managers Applications 188 206 187

�  "4;�����;�#$���$�
Managers Approvals 197 200 188

�  "4;�����;�#$���$�
������"#�	��������� 35 58 31

�  "4;�����;�#$���$�
Managers  822 653 511
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Trust and Corporate 
Services Providers

At the end of 2023, the TCSP sector had a total of 288 licenses, 
which is equal to its total as of the end of 2022.

During the year 2023

•	 8 licenses in the TSCP sector were issued

•	 5 licenses were cancelled

•	 3 licenses were revoked 

���#����	����";��&)�����

In keeping with the Commission’s Risk-Based Framework strategy, 
the Prudential Supervision Unit monitors and supervises TCSPs 
with lower risk levels.

The Unit is also responsible for reviewing and processing all 
����?�,;?@�)& "+?&+$�4)&+$?�

The Specialised Supervision monitors and supervises sector 
entities that are higher risk in nature and systemically important. 
As at the end of 2023, 129 TCSPs were in the portfolio of the 
Prudential Unit while 89 entities were within the portfolio of 
Specialised Supervision.

���#���
	����A�
, !�>�$�%<;�����

In 2023, the Compliance Inspection Unit conducted 6 thematic 
&+?," @&;+?�;#������)& "+?""?���%"�4+!&+$?��>"�#"�@A>"!�&+�@%"�
Regulatory Compliance section of this report.

Licensees by Licence Type 2022 - 2023 

Licence Type 31-Dec-2022 21-Dec-2023 Change YOY

Class I Trust 55 53

Class II Trust 27 27

Class III 31 31

 �#$"��$���	��##����
Trust 49 47

 �#$"��$���	��##����� 106 110

Company 
Management 17 19

�%$�4"�#���	%#$4���� 1 1

Total 288 288

Licensees released from all reporting requirements and 
�����������	
������
��
������������
���
��������������

during compliance inspections

215 �%$�4"�#��� � "�#��$�$�;��"� 4"$#��##�##���
(100% submission rate)

388 	4� ���������C��"� � 4"$#��##�##��

1,479 ����������!$�$����$#��##�##��

1,751 ���%��� �$%"�#��##�##��

311  ��%��$4">�!��"��� �!%�#$#�������!%�"��#��������

Over 793 �4#$������#�����4$�C��$�4�#��"4��##��

288 Licensees as at 31st December 2023 
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From 1 December 2022, all BVI entities that fall within the 
!"4+&@&;+� ;#� �� �&>@A�)� 
??"@?� �">B& "� �>;B&!"> (VASP),  have 
been required to comply with BVI AML laws under the BVI 
Anti-Money Laundering Regulations  (the “AML Regulations” 
and Anti-Money Laundering and Terrorist Financing Codes of 
Practice (the “Code”).

Since the Virtual Assets Service Providers Act, 2022 (the “VASP 
���”) came into force on 1 February 2023, the Commission has 
expanded its regulatory and supervisory framework to include 
the regulation of VASP operating in or from the BVI.

�%&?�"-,�+?&;+�>"5" @?�@%"��;**&??&;+0?� ;**&@*"+@�@;�*""@&+$�
international Anti-Money Laundering (AML) and Countering the 
Financing of Terrorism (CFT) standards, particularly in the virtual 
asset sector. 

VASPs operate in a rapidly evolving industry, often associated 
with vulnerabilities, including risk of money laundering, terrorist 
financing, and cybersecurity threats. By implementing an 
appropriate regulatory regime in this sector, the Commission is 
actively working to mitigate these risks and ensure compliance 
with global regulatory standards.

Given the rapid nature of virtual assets, the Commission is 
expected to introduce new frameworks and amend existing ones 
to adapt to emerging risks and market developments. AML and 
CFT regulations and frameworks continue to be strengthened 
to address the evolving risks associated with virtual assets, 
which may involve broader scope coverage, more stringent 
customer due diligence requirements, and increased regulatory 
supervision and oversight of VASPs. Rapidly evolving changes 
within the industry might also call for revisions to registration 
requirements for VASPs to ensure greater transparency, 
accountability, and customer protection. 

In light of the above, the Commission’s review of Applicants has 
prioritized consideration of the following;

�������" !�"��##�##����# - As BVI legislation requires, the 
�;**&??&;+�  ;+!A @?� 4@���,>;,">� �??"??*"+@?�;+� �))� !&>" @�

?%�>"%;)!">?�� �"+"4 &�)� ;C+">?�� ,">?;+?� "-"> &?&+$�  ;+@>;)�
�+!� ?"+&;>� ;6 ">?� ;#� @%"� 
,,)& �+@?�� �%"� �;**&??&;+� %�?�
noted that there has been a small number of Applicants where 
 ;*,)"@"��"+"4 &�)�;C+">?%&,�C�?�+;@�&+&@&�)).�,>;B&!"!�@;�@%"�
�;**&??&;+��8+�@%"?"�&+?@�+ "?�� ;*,)"@"��"+"4 &�)�;C+">?%&,�
information has been requested from the Applicant; and


������	���##�  �� ��
����� � �����#� ���� �" ����"�# - 
Applicants are required to demonstrate their ability to comply 
with BVI’s AML/CFT framework since December 2022. The scope 
of the requirements includes the ability to demonstrate that it 
has established and maintains procedures which screen and 
verify the identity of clients. The applicants are also required 
@;�,>;B"�@%"&>�,;)& &"?��+!�,>; "!A>"?��>"�"7" @&B"��
,,)& �+@?�
must demonstrate that they have adopted a risk-based 
�,,>;� %�@;�&!"+@&#.&+$�>&?(��+!�#;>�@%"�*;+&@;>&+$�;#�4+�+ &�)�
activity, including compliance with sanction orders. Additionally, 
Applicants must be able to demonstrate that they have 
appropriate policies to comply with the travel rule. This includes 
,>;B&!&+$� "B&!"+ "� @%�@� ?�&!�  ;*,)&�+ "� %�?� �""+� "7" @"!�
since December 2022. As a measure of this, all applicants are 
subjected to a VASP pre- authorization questionnaire. The 
�??"??*"+@�&?�?," &4 �@;�"� %��,,)& �+@?�� @&B&@&"?��+!�>"?A)@&+$�
risk and helps to inform its AML risk assessment. 

� �)<��	��
�"�
,<�
''#!,�<!&%;�)�,�!>�������

Virtual Assets Service 
Providers

10

��# ��;'�"%�&,��
",#%,&,!'�'�<,�
�##����'�"!&�
",�,�<,�

��# ��;'�"%�&,��
",#%,&,!'�'�<,�
�##����'�"!&�
�;'�"%�&,�

��# ��##����'�"!&��"%�
���,!&,&�",�,�<,���
(accounts for applications 
withdrawn and pending 

applications brought 
�&)?�)���)&$������

12

55
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The Anti-Money Laundering Unit is responsible for:  

•	 developing and implementing the Commission’s anti-money 
)�A+!">&+$�?A,">B&?;>.�?@>�@"$.��+!�"+?A>&+$��+�"6 &"+@��
"7" @&B"��,>;#"??&;+�)�;,">�@&;+� @%�@�*""@?� &+@">+�@&;+�)�
standards; 

•	 developing the Commission’s understanding of ML/TF/
���>&?(�@%>;A$%�@%"�&!"+@&4 �@&;+�;#�! �������@%>"�@?��+!�
BA)+">��&)&@&"?��+!��!!>"??&+$�@%"�!"4 &"+ &"?��??; &�@"!�
C&@%�?A %�>&?(��?�&!"+@&4"!�&+�@%"��">>&@;>.0?��&?(�
??"??*"+@�
Reports relative to the work of the Commission as the 
�">>&@;>.0?�,>&*�>.�4+�+ &�)�?">B& "?�>"$A)�@;>���+!�

•	 coordinating the Commission’s AML training programme 
and its preparations for the 2023 CFATF Mutual Evaluation. 

The Unit also serves as the Secretariat to the Commission’s 
statutorily established AML/CFT-related committees, whose 
strategic purpose is to enhance the Commission’s role and 
credibility as the main anti-money laundering supervisor 
#;>� @%"� 4+�+ &�)� ?">B& "?� &+!A?@>.�� �%"?"� $>;A,?� &+ )A!"� @%"�
Inter-Governmental Committee (IGC), Council of Competent 
Authorities (CCA), and Joint Anti-Money Laundering and Terrorist 
Financing Advisory Committee (JALTFAC).

�,>�����,<, ,!'&�

���#����	���A�
����
, !�>�$�%<;�����

��,��;';���
<��;�'�"!  

Fourth Round Mutual Evaluation Preparations  

The Mutual Evaluation Preparatory Team (MEPT) established 
in 2022 to lead on the preparations for the Territory’s Fourth 
Round Mutual Evaluation (MEV) continued its work throughout 
2023.  The MEPT is headed by the DMD, Regulation and the DD 
AML/CFT serves as a member. In addition, the AMLU provides 
Secretariat services to the MEPT.    

The work of the MEPT culminated in the presentation and 
adoption of the Virgin Islands Mutual Evaluation report during 
the November 2023 CFATF Plenary held in Aruba.  Details of 
the work of the MEPT and the Unit as it relates to the Mutual 
Evaluation during 2023 are expounded further within the MEV 
Feature of this Annual Report. 

	�		��"!,>���;!�,%�!��"�&���&&,&& ,!'�

The AMLU completed the Virgin Islands 2022 Money Laundering 
Risk Assessment in February 2023.  The resulting report was 
approved by the Board of Commissioners and published on 
the Commission’s website in March 2023.   This assessment 
provided an update to the 2020 sectoral money laundering 
(ML) risk assessments conducted by the Commission and the 
Financial Investigation Agency (FIA).   

The 2022 Risk Assessment provided a more in-depth analysis 
of the Territory’s ML risk at the national, sectoral and product/
service levels and considered the vulnerabilities within the 
Territory’s AML framework that could allow for such risks to 
propagate. Completion of this risk assessment was a critical 
component of the Territory’s submission to the Mutual Evaluation 
Assessment Team on its understanding of risk. The ongoing 
&!"+@&4 �@&;+�;#�! �>&?(� &?���(".� #� @;>� &+� @%"� &*,)"*"+@�@&;+�
of proper mitigation strategies by both the Commission and 
industry practitioners and continues to aid in the strengthening 
of the Territory’s AML/CFT regime.   

Anti-Money Laundering 
Unit (AMLU)

�&$��&��< ����A�
, !�>�$�%<;�!%������!%,#=��	

Completion of the Virgin Islands 2022 Money Laundering Risk 
Assessment in February 2023

Providing Timely Updates via the Commission’s website

C!�;&'%>��;'%,���� 
The Unit also conducted industry outreach in the form of an 
&+@">� @&B"�C"�&+�>�#; A?"!�;+�@%"�4+!&+$?�;#�@%"��&>$&+�8?)�+!?��
���
Money Laundering Risk Assessment Report.  

�#�%��,&�'"�'�,�����",';%!&�
�&)&+$��)�@#;>*��%"�
! ��"@A>+?�4)&+$�?.?@"*�C�?�A,$>�!"!�!A>&+$�
2023. The systems upgrades include: automatic generation of 
+;@& "?�;#�+;+�4)&+$��+!�,"+�)@.��
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��������",';%!&�

2023 Upgrades to the AML Returns Platform included the 
�A@;*�@& �$"+">�@&;+�;#�>"*&+!">?�;#�+;+�4)&+$��C%& %��>"�?"+@�
out at the start of each month, as well as automatic penalty 
+;@& "?�#;>�"+@&@&"?�C%;�4)"��#@">�@%"�?@�@A@;>.�!"�!)&+"�;#�
��
March.    

The Commission also extended access the AML Returns Platform 
its Authorisation and Supervision (ASD) and the Compliance 
Inspection Unit (CIU) to allow them to review individual returns 
as part of their supervisory oversight and risk management of 
licensees. 

�%">"�%�?��""+���?@"�!.�&+ >"�?"�&+�@%"�@;@�)�+A*�">�;#�4)&+$?�
?&+ "��
���C%"+�&@��" �*"���>"=A&>"*"+@�@;�4)"��++A�)�
! �
returns, rising from 706 in 2021 to 1,003 in 2023.  However, 
the converse was noted as it relates to Investment Business 
Licensees. Filings by Investment Business Licensees, declined 
over the period, with an average compliance rate of only 45.49%.  
The following chart provides a comparison between the number 
;#�
! ��"@A>+?�4)"!��.�)& "+ "�@.,"�#;>�@%"�,">&;!?��
�
���
���
and 2022. 

� �)<�
�	� &��&��
�����<=)%;��!#��

  

AML Returns Filing Penalty Notices

#�!�'�"!&���!��, ,!'�

The AMLU is responsible for ensuring all Orders-in-Council, 
sanctions notices and designation listings are published on 
the Commission’s website and that the Commission’s licensees 
are made aware of any updates to existing sanctions regimes, 
including listings and de-listings of designated persons.  In 
April 2023, the AMLU was included in the United Nation’s (UN) 
email distribution list which allowed for more timely receipt 
�+!�?A�?"=A"+@�+;@&4 �@&;+�@;�@%"�&+!A?@>.�;#��"�!"?&$+�@&;+?���
Working in tandem with the External Relations Unit the AMLU 
%�?��""+���)"�@;�"+?A>"�+;@&4 �@&;+�;#�+"C�!"?&$+�@&;+?��+!�
changes to sanctions regimes within 8 hours of receipt from 
@%"��"�;>� @%"��+&@"!��&+$!;*0?�#6 "�;#��&+�+ &�)���+ @&;+?�
Implementation. The Unit also engaged in increased cross 
divisional dialogue with the Commission’s IT Department and 
Enforcement Division to ensure any matches to the designations 
were quickly identified within the Commission’s electronic 
systems. 

 

0

100

200

300

400

500

600

Trust/
Company 

Management
 Licensee

Money 
Services 
Business 
Licensee

Investment 
Business 
Licensee

InsurerInsurance 
Manager 

or 
Intermediary

Insolvency
 Practitioner

Financing
 Business 
Licensee

Banking
 Licensee

Approved 
Investment 

Manager

217

360

511

6 7 7 2 2 3 3 3 18 18 19 19

69 59 62

118
110106

2 2 2

271
273

275

����#,!��'>�!"'��,&
�����&)�#�<��+#!%��&��)�<=)%;

for a total of

#�!�,�	�	�

���
����

���#,!��'>�!"'��,&
����&<�#�>�#=���&)�'�%�#<!�;

C!�	�	


�������



BVI FSC Annual Report 2023    |    33

The Compliance Inspection Unit (“CIU”) inspects entities licensed 
with the Commission and assesses them against relevant 
legislation, prudential standards, and industry best practice.  

The onsite inspection process is a tool used to verify and monitor 
licensees as a key part of the Commission’s supervisory function. 
Findings are combined to contribute to recommendations for 
amendments to legislation and prudential and aml returns 
��?"!�;+�$�,?�&!"+@&4"!�� ;+@>&�A@"�@;�&+!&B&!A�)��?" @;>�)���+!�
national risk assessments, and identify common issues across 
the industry.   

�&+!&+$?� �>"� �)?;� A?"!� @;� &!"+@&#.� &+!A?@>.� ;>� ?" @;>�?," &4 �
compliance trends, which in turn are used to inform the 
Commission’s strategic objectives.  

�A>&+$�@%"�4>?@�%�)#�;#�@%"�."�>��@%"��8��#; A?"!�;+��!!>"??&+$�
components of the AML Unit’s action plan in preparation for the 
onsite segment of the Mutual Evaluation conducted in March 
2023 and dealing with matters raised during the onsite.   

CIU commenced the inspection process in June and completed 
seven (7) inspections from June- December 2023. Six of the 
thematic inspections conducted were thematic, while one (1) 
inspection was a full-scope inspection on a Banking Licensees.   

The six (6) thematic inspections covering third-party relationships 
within the TCSP sector were conducted from June through 
September 2023. The inspection on the Banking Licensee was 
conducted from September into November 2023. This inspection 
required a deployment of the team’s full resources given its 
depth and complexity. The thematic inspections focused on key 
AML legislative requirements under the AMLTF Code of Practice 
and the AML Regulations:

-	 Reliance on Third Parties

-	 Contents of Written Agreements

-	 Testing of Business Relationship

�	 8!"+@&4 �@&;+��>; "!A>"?�&+�>")�@&;+�@;�+"C��+!�		
	 continuing business relationships

-	 Third Party Business Relationship Agreement

TCSPs in the BVI exhibited a high level of compliance in their 
��&)&@.�@;�&!"+@&#.��+!�,>;B&!"�"B&!"+ "�;#�@%"��"+"4 &�)�;C+">�
including the controller of a legal person or arrangement subject 
to third party introduction. 

�%"����)"��");C� &))A?@>�@"?�?;*"�;#� @%"�;@%">�4+!&+$?�;#� @%"�
thematic inspections. 

Table 23:  Findings of Thematic Inspections

 

One (1) full-scope inspection was performed on a Banking 
Licensee commencing in September 2023 and continuing 
into November 2023. Given the late start to inspections, the 
initial strategy was to conduct as many thematic inspections 
as possible within the three-month window and then deploy 
complete resources to the full-scope inspection, given its depth, 
scope, and complexity. This output compares to nineteen (19) 
inspections in 2022, seventeen (17) of which were thematic and 
two full-scope. 

Regulatory
Compliance

Inspection Type Partially/Non Compliant

 ��������4��"��"����"$��# X

Testing of Business Relationship X

Contents of Written Agreements X

"��"����"$>��%#���##� ���$�4�#�� �
Agreement X
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Table 24:  Type of Inspection 

Table 25:  Type of Licensee

In 2023, CIU also undertook other critical development and 
strategic work, including:  

•	 The continuance of post-inspection surveys  

•	 Issuance of Fiduciary Sector report, which focused on the 
Maintenance of Transaction Records  

•	 Developing responses to relevant sections of the initial drafts 
of the Mutual Evaluation Report as well as participating in 
face to face meetings post the onsite visit. 

Sector 2023 2022

TCSP 6 16

Investment 0 2

Insurance 0 0

������� 1 0

Money Services 0 1

Total 7 19

Inspection Type 2023 2022

Full Inspections 1 2 

Thematic Inspections 6 17

�4��4<�# ���# ��$�4�# 0 0

Total 7 19
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The Enforcement Division is responsible for ensuring that 
licensed financial entities adhere to all applicable laws, 
regulations, and industry best practices. The Division investigate 
allegations of non-compliance and take appropriate enforcement 
action when necessary.

The work of the Division includes:

� ��� "���� ���� ��	�#��������� � �!������� We track the 
activities of licensed entities to ensure they are operating within 
the boundaries of the law.

��#! ������ � � � �!�����#� We investigate complaints from 
the public and take action against entities that violate our rules.

����""��#�� �����
�� "�������� �������� When necessary, 
we recommend enforcement actions to the Enforcement 
Committee, which has the authority to impose penalties or 
other sanctions.

The Commission is committed to protecting the integrity of 
@%"�4+�+ &�)�?">B& "?�?" @;>��+!�"+?A>&+$�@%�@� ;+?A*">?��>"�
treated fairly and will take regulatory enforcement action as 
is required to discourage and deter the use of BVI Business 
Companies for improprieties.

In 2023, the Enforcement Division received 17 internal referrals. 

The Enforcement Division also investigated and took swift action 
against entities falsely claiming to be licensed, forgery of licenses 
�+!� ">@&4 �@"?���+!�;@%">�>"$A)�@;>.�B&;)�@&;+?�

In 2023, the Division investigated 464 matters, representing a 
79% increase over 2022. More than 86% of the investigations 
were triggered by enquiries and complaints, many of which are 
administrative in nature. 

 

The table below, portrays a snapshot of the Division’s workload 
in 2023:

���#����	��&$'�)!;&%�&����<<�);���%�)�<����&)�< ��A��);�������%��
�����

In Oct 2022, the Commission developed and approved its 
Enforcement Philosophy. It emphasizes strategic priorities that 
focus on enhanced enforcement action, initiatives, practices, 
4+"?���+!�,"+�)@&"?� @%�@��>"�?@>;+$">��+!�*;>"�!&??A�?&B"� &+�
nature. 

The implementation of the Enforcement Philosophy resulted in a 
@;@�)�;#�@%&>@""+���
��4+"?��+!��!*&+&?@>�@&B"�,"+�)@&"?�)"B&"!�#;>�
breaches ranging from non-compliance with AML/CFT legislation 
to regulatory infractions. 

In 2023, there was a slight increase in the amount of 
�!*&+&?@>�@&B"�,"+�)@&"?��+!�4+"?�C%"+� ;*,�>"!�@;��
�����%"�
�;**&??&;+�&??A"!�,"+�)@&"?��+!�4+"?��*;A+@&+$�@;���@;@�)�;#�
$274,500 in 2023. This is primarily as a result of the change in 
outlook on enforcement and in the overall approach to achieve 
�"@@">�  ;*,)&�+ "� �?� @%"��;**&??&;+� "B�)A�@"!� @%"� "6 � .�
;#� "+#;> "*"+@� � @&;+?�� �%"� ?&$+&4 �+ "�;#� @%&?�  %�+$"�C�?�
highlighted by the increase in both the amount and frequency 
;#�4+�+ &�)�*;+"@�>.�,"+�)@&"?��

Regulatory
Enforcement

Investigation Source
Matters 
Opened

2023

Matters 
Opened

2022

Matters 
Opened 

2021

Enquiries 311 258 372

Complaints 92 51 75

Internal Referrals 17 20 23

External Referrals1 8 16 5

Intelligence Reporting 17 0 0

Other 19 10 0

Total 464 355 475

1 .%,#=��;�)���))�#;��)&$�#&,�#��%��!%<�)%�<!&%�#�,&=%<�)'�)<;��;�&��#�������
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���#����	� .##=;<)�<�;�< ��<A'�;�&���%�&),�$�%<��,<!&%;��@�,=<���&%�
��A��)#A���;!;�

The Enforcement Team investigated a total of ninety-two (92) 
 ;*,)�&+@?�&+�@%"�."�>��
�
���%&?�?&$+&4"?��+�A,@& (�;#�	
��&+�
 ;*,�>&?;+�@;�@%"�@;@�)�;#�4#@.�;+"������&??A"?�*�+�$"!�&+��
����
An additional analysis of the 92 received complaints indicates 
that 44 pertained unregulated BVI Business Companies and 
40 to unregistered entities purporting to be registered. Eight 
of the complaints related to licensees and represents a 100% 
increase from 2022.

Investigation Source Monetary 
Penalty

Warning 
Letter Revocation Directive

No 
Enforcement 

Action 
Ongoing

! ������#���!% �";�#�4� 0 0 0 0 0 1

ROCA 0 0 0 0 0 1

Sanctions 0 0 0 1 0 0

Authorisations 1 0 0 0 1 3

	�# 1 11 0 0 0 0

�"%���$����!% �";�#�4� 0 0 1 0 12 6

Total 2 1 1 1 2 11

1 � �)��?�)��<?&��%�&),�$�%<��,<!&%;�!;;=����&)�< ��&%��$�<<�)�< �<�?�;�)���))����)&$��.���
2 � !;�$�<<�)�?�;�< ��)�$&>�#�&���%�&),�$�%<��,<!&%��)&$�< ���&$$!;;!&%*;�?��;!<��
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Sanctions 
Implementation

As a British Overseas Territory, the British Virgin Islands (BVI) 
is obligated to implement international sanctions imposed by 
the UK government. These sanctions apply to individuals and 
companies based in the BVI.

To ensure compliance, the BVI has designated three competent 
authorities: the Financial Services Commission (the Commission), 
@%"��&+�+ &�)� 8+B"?@&$�@&;+�
$"+ .� ��8
��� �+!� @%"�#6 "�;#� @%"�
Governor.

The Commission’s primary role is to oversee sanctions 
compliance among regulated entities. This includes ensuring 
they have adequate policies, procedures, and internal controls 
for screening, monitoring, and reporting on sanctioned 
individuals and entities. The Commission also conducts regular 
>"B&"C?��+!�>"=A&>"?�"*,);.""�@>�&+&+$�@;�?A,,;>@�@%"?"�"7;>@?�

Suspicious Activity Reports (SARs) related to sanctioned persons 
;>�"+@&@&"?�*A?@��"�4)"!�C&@%�@%"��8
���%"��;**&??&;+�,A�)&?%"?�
the list of applicable sanctions orders and amendments on its 
website.

The Governor of the BVI is the competent authority for enforcing 
sanctions-related Orders in Council. All sanctions-related 
)& "+?"��,,)& �@&;+?��+;@&4 �@&;+?���+!��A@%;>&/�@&;+?�&+B;)B&+$�
!"?&$+�@"!�,">?;+?��>"�%�+!)"!�@%>;A$%�@%"��;B">+;>0?�#6 "�

��,��"  �&&�"!@&�#�!�'�"!&�
�!���!�� %"�,�;%,&

In furtherance of its obligations, the Commission adopted and 
implemented   protocols, which allocate responsibilities and 
processes among its various Units to permit implementation of 
the sanction orders. These protocols provide guidance within 
the Commission on; the management of intelligence received in 
relation to entities connected to sanctioned persons or entities,  
the Commission’s  screening of its Register of Directors against 
the sanctions list for potential matches, and the process of 

5�$$&+$� ;*,�+&"?� &+��8���8"���?"!�;+� @%;?"�!�@��?;A> "?��
Included in these processes are  procedures on the publication 
of sanctions orders and the Commission’s reporting obligations.

C!',����,!�,���'�,%�!��

Throughout 2023 the Commission secured significant 
intelligence regarding companies’ possible affiliation with 
designated persons from various sources; including Foreign 
Regulatory Authorities, the FIA, and licensees.  As a consequence 
of deciphering the intelligence obtained, several BVI Business 
�;*,�+&"?��1��8��?2��C">"�5�$$"!�C&@%&+�@%"��8���8"�?.?@"*�#;>�
ongoing monitoring of compliance with sanctions requirements.  

�%"��;**&??&;+� ,>;� @&B").� &!"+@&4"?�  ;++" @&;+?� �"@C""+�
designated persons and BVI Business Companies (BCs). This is 
done by comparing the Register of Directors maintained by the 
Corporate Registry to the UK’s consolidated sanctions lists. This 
screening process is repeated with each update of the OFSI List.

������!���!���%�!&��'�"!��"!�'"%�!���!��",#"%'�!�

Flagging is an integral tool used by the Commission to ensure 
@%�@� ;>,;>�@"�4)&+$?�*�!"�&+�>"?," @�;#� ;*,�+&"?� ;++" @"!�
to designated persons do not circumvent the Sanctions Order in 
force. It allows the Commission to assess whether the relevant 
>",;>@?�C">"� 4)"!�C&@%� @%"��;B">+;>0?�#6 "��+!� @%"� �8
�� � 8@��
permits the company to consider, determine and advice whether 
it needed to obtain a licence, and where warranted, was granted 
the requisite licence. It also allows the Commission to monitor 
the transactional activity of those companies. 

8+� �
�
�� @%"� &+@"))&$"+ "� $�@%">"!� >"?A)@"!� &+� @%"� 5�$$&+$�;#�
approximately an additional eighty eight (88) BVI BCs suspected 
to be owned/controlled by designated persons/entities.  

,,>;-&*�@").� ����;#� @%"� 5�$$"!�  ;*,�+&"?� %�!� �+� � @&B"�
status on the Register of Companies.
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The  Commission’s screening of the Sanctions list accounted 
for 65% (57), while disclosures from the FIA and regulated 
person  both accounted for 17% (15) each,  of the total number 
;#� ;*,�+&"?�5�$$"!�!A>&+$�@%"�>",;>@&+$�,">&;!���%"�!&�$>�*�
below states the internal and external sources that led to the 
5�$$&+$�;#�		� ;*,�+&"?�&+��
�
���

� �)<�

	���.��=;!%�;;��&$'�%!�;��#������!%����� 

�" #�!>��%�!&��'�"!��"!�'"%�!���!��",#"%'�!�

The Commission’s review of corporate transactions found that 
*;?@�4)&+$?�C&@%�@%"��"$&?@>.�!;�+;@�!&>" @).�&+B;)B"�!"�)&+$�C&@%�
the funds or assets of designated persons. However, in line 
with its responsibilities, the Commission has reported certain 
@>�+?� @&;+?� @;� @%"��;B">+;>0?�#6 "��+!� @%"� �8
� #;>� #A>@%">�
investigation.

As of 30th November 2023, the Commission restricted 183 
@>�+?� @&;+?�&+�>")�@&;+�@;�5�$$"!���8��A?&+"??��;*,�+&"?��!;?@�
;#�@%"?"�@>�+?� @&;+?�>")�@"!�@;�@%"��"=A"?@�#;>��">@&4 �@"?�;#�
Good Standing (80), Register of Directors (49),  change Registered 
Office or Address (8),  and Registration of Insolvency and 
Insolvency Documents. A detailed breakdown of the transactions 
appears in the table immediately below 

Table 28: Transactions Flagged

�" #���!�,��&&,&& ,!'&

The Commission also conducted assessments of its Licensees’ 
 ;*,)&�+ "�C&@%�?�+ @&;+?���+!�?," &4 �)).�@�>$"@"!�>"$&?@">"!�
�$"+@?�C%;�� @"!�#;>�@%"���8���?�5�$$"!�&+�@%"��8���8"�?.?@"*�

It is occasionally necessary to send to Registered agents,  
!"*�+!�+;@& "?��@;�;�@�&+�&+#;>*�@&;+�B&@�)�#;>� ;+4>*�@&;+�;#�
the identity of suspected designated persons. This also serves 
as an assessment of the adequacy of the Licensees policies, 
procedures, and systems and controls regarding  sanctions 
screening, monitoring, reporting, and training. 

The response of Licensees to these demand notices indicates 
that  Licensees have established appropriate policies and 
procedures to identify and assess potential sanctions risk. 
The majority of Licensees have automated systems to conduct 
sanction screening and monitoring, whereas  other licensees 
have taken a manual approach to screening and monitoring of 
clients against the consolidated sanctions list. 

The majority of the Licensees’ policies restricted them from 
engaging in new or existing business with any designated person 
or entity, ultimately leading  to the suspension or termination 
of business activities in instances where entities they provided 
services for were found to be connected with designated 
persons. 

Type of Transaction Flagged

Agent's Intent to Resign 7

��������$�4�����4"���%� 2

Annual Fee Submission 4

Annual Submissions - BC 2

�  ����$�4���4"�$��� �#$4"�$�4��4����
�##4�;��������=�$�!$�$� 8

�  4��$���$�4����!%���$4" 3

�  4��$���$�4�� ���#$�"�������$ 3

Change Number of Shares 2

Legacy Physical Files 11

�4$����4��	4� ��$�4��4����!%���$�4� 1

Notice of Intent to Continue Out of the Territory 1

�4$����4�� �#����$�4��4�� ���#$�"�������$ 2

�4$����$4�	������ ���#$�"�������$� 4

Type of Transaction Flagged (Continued)

�4$����$4�	������ ���#$�"�����C��� 4

 ���#$"�$�4��4������$�����"$��"#�� 1

Register of Directors 49

Register of Members 1

 ���#$"�$�4��4����#4�;���>��4�%���$#� 4

 �!%�#$��4"���"$�C��$� 1

 �!%�#$��4"��44��!$������ 65

 �!%�#$��4"�! ������	�"$�C��$� 3

 �#$4"�$�4���#��$�4������
�##4�;���	4� ����# 1

 �#$4"�$�4���>�	4%"$��"��" 2

! ������	�"$�C��$��""��#��$�4�# 2

Internal Screening of UK 
Sanction List - 57

FIA Intelligence - 15

Licensee Disclosure - 15

G.O. Licence Issued- 1
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The Policy Research and Development Unit’s work for the year 
�
�
� &+ )A!"!�>"?"�> %� &+@;�(".� &??A"?��7" @&+$� @%"�4+�+ &�)�
services sector to develop new and enhance existing legislation, 
as well as reviews of internal and external supervisory policy 
documents, guidance documents and relevant reporting forms 
to assess the need for revision.   

Throughout the year, the PRDU developed and drafted a number 
of pieces of legislation for consideration and approval by the 
Commission’s Board of Commissioners, the Government’s 
Cabinet, and the House of Assembly, as necessary.    

Given the assessment of the Virgin Islands against the 
Recommendations of the Financial Action Task Force (FATF) in 
2023, legislation primarily focused on compliance with the FATF 
standards.   

A revamp of the Commission’s regulatory fee regime was also 
instituted during the year to standardise transaction fees and 
account for new legislation brought into force in the year.  The 
tables below outline the new and amended legislation issued, 
passed and/or enacted throughout the year. 

�,=��,��&��'�"!

� ,!�,���,��&��'�"!

Legislative
Development

Legislation Relevant Dates �
���
�
����
�

BVI Business 
Companies 
(Financial 
Return (Order), 
2023 	

�##%���
1st March, 2023

����4"����
�������
1st January, 2023

•	 Allows the Commission to 
��$�"�����$������4"��$�4��$4����
�4�$��������������$����4"��$�4���
$����"��"���

•	 �"4;���#���$���#�4��$����%����� 
C�������$�#�4����������%���"�$%"�����

Legislation Relevant Dates �
���
�
����
�

Anti-money 
Laundering 
(Amendment) 
Regulations, 
2023 	

������>�	�����$�
1st March, 2023

����4"���
8th March, 2023

•	 !$"�������#� $��� ��C��$�4�� 4��
“relevant business” relating to 
�������������$$������$�;�$��#�$4�
���4%�$��4"�C��������$"��#��$�4�#�
of or above $3,000. 

•	 �#$����#��#���$�"�#�4���"�!%�"��� 
����"���;��$� �"#4�#�$4�%���"$����
����$�C��$�4�� "4���%"�#�<����
%���"$������ <�"�� $"��#��"#�
for customers as occasional 
transactions of $1,000 or above. 

Legislation Relevant Dates �
���
�
����
�

Anti-Money 
Laundering and 
Terrorist 
Financing 
(Amendment) 
Code of Practice, 
2023 	

�##%���
15th March, 2023

����4"���
17th March, 2023

•	 Requires non-professional 
$"%#$��#����$�����"�����#����#�

i.     to maintain information on 
����C�����4<��"#�����#�";����
 "4;���"#� �##4���$��� <�$��
$"%#$#��4"�<�����$��>���$�����
 
���	 ��#��4#�� $���"� #$�$%#�
as trustee to any entity or 
professional, when establishing 
��"���$�4�#�� �4"�%���"$��������
one-off transaction on behalf 
of a trust.

•	  �C��#�$�"�#�4���"�!%�"����$# 
�4"� �4��%�$���� �%#$4��"� �%��
����������<����%���"$������4���
off transactions. 

•	 Allows for the sharing of 
information emanating from 
suspicious transaction reports 
��4���C���������"4% #�

•	 Recognises the FIA’s authority to 
��;>�������#$"�$�;�� ����$��#��4"�
�"�����#�4��$���	4���
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Legislation Relevant Dates �
���
�
����
�

Banks and Trust 
Companies 
(Amendment) Act, 
2023   	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 !$"�������#� $��� ������$�4��
of “significant interest” for 
consistency throughout all 
"��%��$4">� ����#��$�4�� ����
to ensure that all relevant 
components of beneficial 
4<��"#�� ��"���� $%"����

•	 �= ���#� $��� �"�$�"��� "�!%�"�� 
for the Commission to grant 
�� ��������%���"� $�����$� ��� �����
<�$��$����"�$�"���4%$���������4$��"�
regulatory legislation.  

•	 Clarifies activities that are 
�4�#���"��� "���#$�"��� 4������
services. 

Legislation Relevant Dates �
���
�
����
�

BVI Business 
Companies 
(Amendment) Act, 
2023     	

��##���
10th March, 2023

����4"����
�������
1st January, 2023

•	 Requires companies to collect, 
����$����������� �����C���<�$��
$���"� "���#$�"�������$#�� % �$4�
��$�����4"��$�4��4��$�������C�����
owner of the company.  

•	 Imposes requirements on foreign 
�4� ����#�$4�

i. maintain a register of 
�����"#�����

���	 ����$�����4 ��#�4��# ���C���
�4�%���$�$�4���$�$���4�C���4��
$���"���#$�"�������$�
  

•	 �=�� $#��4� ����#������!%���$�4��
�"4��C��������%���"�$%"�#�<�$��
$���"�"���#$�"�������$����

Legislation Relevant Dates �
���
�
����
�

Company 
Management 
(Amendment) Act, 
2023      	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	 # ��$�#� $��� ������$�4�� 4��
“company management” to clarify 
$��$��""�������$4� "4;������"$����
#�";���#� �#� ��#4� �4�#���"���
company management.   

•	 !$"�������#� $��� ������$�4�# 
4�� A#���������$� ��$�"�#$B� ����
“controlling interest” for 
consistency throughout all 
regulatory legislation, ensuring 
that all relevant components 
of beneficial ownership are 
�� $%"����

  
•	 �= ���#� $��� �"�$�"��� "�!%�"���

for the Commission to grant 
�� ��������%���"� $�����$� ��� �����
<�$��$����"�$�"���4%$���������4$��"�
regulatory legislation.    

•	 Clarifies activities that are 
�4�#���"��� "���#$�"��� 4������
services.

Legislation Relevant Dates �
���
�
����
�

Counter-
Terrorism 
(Amendment) Act, 
2023       	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 �= ���#�$���4�������4��C��������
of terrorism to capture the 
 "4;�#�4�� ���� �4����$�4�� 4��
economic resources for terrorist 
 %" 4#�#�� �������$�4��$4�$���%#��
4���%��#������

•	 	��"�C�#� $��$� ��"$���� �������"> 
��$�;�$��#�$4�$�""4"�#��C��������
also constitute as an offence of 
C��������$�""4"�#����

  
•	 ���4<#� �4"� ��#��4#%"�� 4��

���4"��$�4�� �����  %"#%��$�
to sharing obligations 
%���"� ���������� �"4% �<����
programmes against money 
��%���"��������$�""4"�#$�C��������
�4$�$4�����4�#���"�����$�  ����4���
offence.     

Legislation Relevant Dates �
���
�
����
�

Criminal Justice 
(International 
Co-operation) 
(Amendment), 
2023       	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 Inserts mechanism for the 
�$$4"��>� ����"��� $4�  "4;����
���������4���##�#$�������;����>�
a foreign competent authority 
<����"�!%�#$���������

•	 Imposes requirements for secure 
����$������������4�C���$����$>�
of information relating to 
�##�#$�����������>�$����$$4"��>�
����"������

  
•	 Ensures the Territory’s full 

compliance with its international 
obligations relative to restrictions 
on the manufacture, possession 
���� #%  �>� 4�� #����%����
substances for the purpose of 
 "4�%������4�$"4������"%�#����

•	 ���"�##�#�#4����% ����$�4��4��
provisions that were erroneously 
��������$��������"�;�#�4��4��$���
Criminal Justice (International 
Cooperation) Act.   

Legislation Relevant Dates �
���
�
����
�

Drug 
��	��������
Offences 
(Amendment) Act, 
2023       	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	 !$"�������#� ����$��#� �4"��"%��
$"��C�����������4��>���%���"����
convictions.       

•	 	"��$�#��������#���4"���#��4#��� 
���4"��$�4�� %���"� �� C��������
�"4% @#� �"4% �<����  "4�"��#�
�����#$��4��>� ��%���"��������
$�""4"�#$�C��������

•	 �� 4<�"#� $��� ���� ����  4���� 
investigators to apply for account 
�4��$4"����4"��"#�����  "4 "��$��
cases.  
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Legislation Relevant Dates �
���
�
����
�

Financial 
Investigation 
Agency 
(Amendment) Act, 
2023        	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 	��"�C�#�$��$�$����������� "4;����
mutual legal assistance to foreign 
#% �";�#4">��4���#�$��$� �"�4"��
�%��$�4�#��4""�# 4������$�4#��
 �"�4"�����>�$���������������

•	 Ensures that the FIA can legally 
��;�� ��������� $4� �� �4"�����
C�������� ��;�#$���$�4�� �����>�
with respect to assistance 
 "4;����� �>� $��$� �����>� 4��
$���%#������%#��%���##�4�� $���
�##�#$����� "4;������

•	 Empowers the FIA to request 
������������<"�$�����"4�����4"�����
C����������;�#$���$�4�������>�4��
$���%#������%#��%���##�4����>�
�##�#$����� "4;������>�$�������

   

Legislation Relevant Dates �
���
�
����
�

Financial Services 
(Fees) 
(Amendment) 
Regulations, 
2023          	

������>�	�����$�
25th January, 2023

����4"���
1st April, 2023

•	  � ���#�����"� ����#�"��%��$4">�
����#����%���$4������$����"��#�#�
�����"$����$"��#��$�4�����#�����
#$����"��#�� ���#� �4"� #�����"�
transactions across all regulatory 
legislation.          

•	 ��$"4�%��#� "��%��$4">� ���#� �4" 
transactions within the Virtual 
�##�$#� !�";���� �"4;���"#� ��$��
2022.

   

Legislation Relevant Dates �
���
�
����
�

Financial Services 
Commission 
(Amendment) Act, 
2023          	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 Requires the Commission to 
 "4;����$����>����������4��$���
%#������%#��%���##�4�����4"��$�4��
 "4;������>����4"�����"��%��$4">�
�%$�4"�$>�����4��#$����4� �$��$�
authority or any other person, 
where any of those persons 
"�!%�#$�#%�����������������������

•	 Allows for the Commission 
$4� "�!%�#$� ��������� �"4�� ��>�
foreign regulatory authority, 
�4��#$����4� �$��$��%$�4"�$>��
or other person, where the 
	4���##�4����#� "4;������%$%���
legal assistance. 

   

Legislation Relevant Dates �
���
�
����
�

Financing and 
Money Services 
(Amendment) Act, 
2023           	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	 !$"�������#� $��� ������$�4��
4�� A#���������$� ��$�"�#$B� ����
“controlling interest” across all 
regulatory legislation; ensuring 
that all relevant components 
of beneficial ownership are 
�� $%"���������������

•	  �!%�"�#� ���� �����#��#� $4� #��� 
the Commission’s approval 
prior to effecting any changes to 
#����C���$���$�"�#$�4"��4�$"4������
interest in a licensee.  

   

Legislation Relevant Dates �
���
�
����
�

Insolvency 
(Amendment) 
Code of Practice, 
2023 	

�##%���
9th February, 2023

����4"���
1st March, 2023

•	 	��"�C�#�"�#�����>�"�!%�"����$#�
for an insolvency practitioner.             

•	 Accounts for the transfer of the 
��C��� 4�� $��� ��C�����  ����;�"�
from the Commission to the 
�4;�"����$�

•	 Accounts for the ability of the 
��"�����#����#�
� 4#�$���#%"�����
	4" 4"�$�4�� $4� %���"$����
 "4�������#�$4���!%���$���������
$��$��#����C����������#$"�##�

  

Legislation Relevant Dates �
���
�
����
�

Insurance 
(Amendment) Act, 
2023 	

��##���
10th March, 2023

����4"���
22�� March, 2023

•	 !$"�������#� $��� ������$�4��
4�� A#���������$� ��$�"�#$B� ����
“controlling interest” across all 
regulatory legislation to capture 
all relevant components of 
����C�����4<��"#�� ���������������

•	  �!%�"�#� ���� �����#��#� $4� #��� 
the Commission’s approval 
prior to effecting any changes to 
#����C���$���$�"�#$�4"��4�$"4������
interest in a licensee. 

Legislation Relevant Dates �
���
�
����
�

Limited 
Partnership 
(Amendment) Act, 
2023  	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	  �!%�"�#�$��� ���#$"�"�4������$���
Partnerships to maintain the 
!%����>���� �4�%���$#� �4"� C;��
>��"#��"4��$�����$��4����##4�%$�4�����������������

Legislation Relevant Dates �
���
�
����
�

Insolvency 
(Amendment) 
Code of Practice, 
2023 	

�##%���
9th February, 2023

����4"���
1st March, 2023

•	 	��"�C�#�"�#�����>�"�!%�"����$#�
for an insolvency practitioner.             
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Legislation Relevant Dates �
���
�
����
�

Proceeds of 
Criminal Conduct 
(Amendment) Act, 
2023   	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	 Streamlines the penalties for 
�4��>� ��%���"���� �4�;��$�4�#�
$4� ��#%"�� ��##%�#�;���##� ����
proportionality.   

•	 �	"��$�#��������#���4"���#��4#��� 
���4"��$�4�� %���"� �� C��������
�"4% @#� �"4% �<����  "4�"��#�
�����#$��4��>� ��%���"��������
$�""4"�#$�C����������

•	 �� 4<�"#� $��� ���� ����  4���� 
investigators to apply for account 
�4��$4"����4"��"#�����  "4 "��$��
cases.        

Legislation Relevant Dates �
���
�
����
�

Regulatory 
(Amendment) Code, 
2023    	

�##%���
15th March, 2023

����4"���
17th March, 2023

•	 !$"�������#� $��� ������$�4��
4�� A#���������$� ��$�"�#$B� ����
“controlling interest” across all 
regulatory legislation to capture 
all relevant components of 
����C�����4<��"#�� �����

•	  �!%�"�#������#��#�$4�#����$�� 
Commission’s approval prior 
to effecting any changes to 
#����C���$���$�"�#$�4"��4�$"4������
interest in a licensee.

•	 # ��$�#�$���	4��@#��  ����$�4� 
$4� �"#4�#�"���#$�"���%���"�$���
��"$%����##�$#�!�";�����"4;���"#�
��$������������##�#�4�� �������#�
�##%���%���"�$�����������������
Money Services Act.   

      

Legislation Relevant Dates �
���
�
����
�

Securities and 
Investment 
Business 
(Amendment) Act, 
2023     	

��##���
9th March, 2023

����4"���
22�� March, 2023

•	 !$"�������#� $��� ������$�4��
4�� A#���������$� ��$�"�#$B� ����
“controlling interest” across all 
regulatory legislation to capture 
all relevant components of 
����C�����4<��"#�� ������

•	  �!%�"�#� ���� �����#��#� $4� #��� 
the Commission’s approval 
prior to effecting any changes to 
#����C���$���$�"�#$�4"��4�$"4������
interest in a licensee.
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In 2018, the Commission established the  Market Conduct 
Supervision Unit. The Unit is responsible for promoting fair, 
>"?,;+?&�)"� �+!� ,>;#"??&;+�)� �A?&+"??�  ;+!A @� ;#� 4+�+ &�)�
&+?@&@A@&;+?��+!�,>;@" @&+$�@%"�>&$%@?��+!�&+@">"?@?�;#�4+�+ &�)�
customers.

MCSU received 50 complaints in 2023. As of December 31, 
2023. Complaints received by the unit were varied and ranged 
from unanswered withdrawal requests, unanswered customer 
requests, trading balance disputes, banking fees disputes, 
blocked account access, disputes over terms and conditions 
of policies and seeking restitution for losses due to trading or 
errors on the trading platform. 

���#����	���&$'#�!%<;���%�#����A������!%�����


?�;#��" "*�">�
����
�
��#;>@.�4B"�;#�@%"�4#@.� ;*,)�&+@?�C">"�
investigated and closed. This means that no regulatory breaches 
by licensees were discovered during the investigation of the 
complaints. In addition, no complaints were referred to the 
enforcement unit during the year. 

The investment business sector accounted for forty-five 
complaints, while the banking sector accounted for three 
complaints, and the insurance sector accounted for two 
 ;*,)�&+@?��
�?&$+&4 �+@�+A*�">�;#�@%"�&+B"?@*"+@� ;*,)�&+@?�
related to legislative changes internationally which impacted 
how payments were processed. 

Market Conduct
Supervision

Sector Complaints 
Received

Referred to 
Enforcement

Referred 
to Legal 
Counsel

In 
Progress 
as of 31 

�
�
�

��
2023

������� 3 0 0 0

TCSPs 0 0 0 0

Insolvency 0 0 0 0

Insurance 2 0 0 0

Investment Business 45 0 0 3

Money Services 0 0 0 0

Total 50 0 0 5
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Over the years the Territory has maintained a small number of 
��+(?���+!�@%"?"�%�B"��""+�@%"�,>&*�>.�?;A> "�;#�);�+�4+�+ &+$�
to BVI residents. With the introduction of the Financing and 
Money Services Act, Revised 2020 there was an expectation that 
+"C�4+�+ &+$��A?&+"??"?�C;A)!�"*">$"�@;�4))�@%"�)"+!&+$�$�,?�
arising from the banks’ stricter lending policies and evaluations. 

There has been interest and inquiries from both the public and 
,;@"+@&�)�)& "+?""?�@;� ;+!A @�4+�+ &+$��A?&+"??��%;C"B">��?&+ "�
the introduction of the regime, there has been little growth in 
this sector.

Currently there are 2 licensees in the sector, after the cancellation 
of the 3rd license in 2023.  These businesses which both physically 
;,">�@"�#>;*�C&@%&+�@%"���8�;7">���>�+$"�;#� >"!&@�?">B& "?�@;�
the public which include:

•	 Pay day advances

•	  "�?&+$�,>;,">@.�A+!">�4+�+ &+$�)"�?"��$>""*"+@?

•	 �;+?A*">�4+�+ "�);�+?�A+!">���4+�+ &+$��$>""*"+@�@;���
borrower in the Virgin Islands

•	 Cheque cashing

•	 8+@">+�@&;+�)�4+�+ &+$��+!�)"+!&+$

Both businesses offer loans of small amounts, have low 
transaction volumes and have small numbers of customers.

Money Services

sent to foreign
countries

$46.5
Mil

received from
foreign countries

$6.5
Mil

and averaged 
�	��

196,309
and averaged 

$403

16,302

�;'�"�!��
�%�!&��'�"!&

C!�" �!�
�%�!&��'�"!&

Jamaica

$10.2
Mil

Dominican
Republic

$7.8
Mil

United States
of America

$4.1
Mil

United
Kingdom

$0.5
Mil

�&'�<?&�,&=%<)!�;�)�,�!>!%��)�$!<<�%,�;

Top two countries sending remittances
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By the end of 2023, there were 27 licensed insolvency 
practitioners compared to 25 in 2022. All licensed insolvency 
practitioners held full licenses. Two new licenses were issued 
during the year, and there were no revocations.

In 2023, Hong Kong, Cayman and the United Kingdom remained 
as the top three jurisdictions from which appointments of 
overseas joint liquidators were made. However, there was a 
46% decrease in the number of insolvency cases in 2023 when 
compared to 2022.

���#����	���!>�);��;��&!%<�
''&!%<$�%<;��A��=)!;�!,<!&%�

���#����	����!,�%;!%��
''#!,�<!&%;��
'')&>�#;��%����>&,�<!&%;�C�
.%;&#>�%,A�")�,<!<!&%�);��

Insolvency

Jurisdiction
2022 
No. of 
Cases

2022
%

2023
No. of 
Cases

2023
%

�4����4�� 62 59% 31 54%

	�>�����#����# 20 19% 11 19%

#��$��������4� 18 17% 10 18%

��"�%�� 3 3% 2 4%

Singapore 2 2% 2 4%

Cyprus 0 0 1 1%

China 0 0% 0 0

Total 105 100% 57 100%

Jurisdiction 2023 2022

�����#����  ����$�4�#� ����;���� 11 2

�����#����  ����$�4�#��  "4;��� 9 2

�����#���##%������������
(Full Licence) 7 2

Revocation of LIcences 8 0

�  ����$�4�#��������� 2 0

Full Licences  25 27

 �#$"��$����������#� 0 0  
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NON-
SUPERVISORY
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BVI FSC (HK) Limited 

�%"���8���������� &*&@"!�;6 "�"+��)"?�@%"��;**&??&;+�@;�%�B"�
a physical presence in the region, from which it can provide 
)&*&@"!�?">B& "?�C%& %��&!�&+�#� &)&@�@&+$��A?&+"??�"6 &"+ .���"@@">�
representation and enables the Commission to address region 
?," &4 �  ;+ ">+?�� =A">&"?�� �%"�
?&�� �",>"?"+@�@&B"�#6 "� &?�
managed by the resident Director, Mr. Shane Baptiste.  

8+��
�
��@%"�
?&���",>"?"+@�@&B"�#6 "�C") ;*"!��+�"-" A@&B"�
delegation of BVI based Directors of the Commission, including 
the Managing Director and CEO, Director of Policy Development 
�+!��-@">+�)��")�@&;+?��+!�@%"��"$&?@>�>�;#��;>,;>�@"�
7�&>?� �

The delegation’s visit was also the Managing Director’s inaugural 
visit since his appointment in 2021. The visit underscored the 
paramount strategic importance accorded to the region by the 
Commission as the delegation addressed  concerns related to:  

•	  & "+?""?��
?&�+�#6 "�#,">�@&;+? �

•	 �"$&?@">?�;#��"+"4 &�)�#C+">?%&, �

•	 AML/CFT Compliance by Financial Institutions  

•	 Third Party Introducer Relationships  

During the year the BVIFSC HK also led and engaged in joint 
!&? A??&;+?�C&@%�@%"���8�
?&��#6 "�;#�@%"��;B">+*"+@�;#�@%"�
�&>$&+� 8?)�+!?� @;� "-,)�&+� @%"� ;,">�@&;+?� �+!��"+"4@?� ;#� @%"�
BVI’s Regulatory Sandbox, registrations under the Virtual Assets 
Service Providers Act, 2022 and the BVI regulatory landscape 
#;>��A+!?��+!�;@%">�;7">&+$?� �

In addition to regional outreach the BVIFSC (HK) also continued 
to provide services to Registered Agent Offices through 
 ">@&4 �@"�,>&+@&+$���%"�B;)A*"�;#� ">@&4 �@"?�,>&+@"!�&+��;+$�
Kong decreased by 21.74%, from 18,626 in 2022 to 14,584 
in 2023. The broader adoption and recognition of electronic 
 ">@&4 �@"?�&?��")&"B"!�@;�%�B"�&+5A"+ "!�@%"�=A�+@&@.�;#�,%.?& �)�
 ">@&4 �@"?�,>;!A "!� �

�%,���"=!�"��%,$;,&'&�"��"'�,%���',�"%�,&�"���,%'�A��',&  

�&$A>"� �� �� �>"�(!;C+�;#� @%"� @;@�)� ,"> "+@�$"� ;#�  ">@&4 �@"?�
printed (by type) in 2023

� �)<�
�	��)��"�&?%�&��< ��<&<�#�'�),�%<����&��,�)<!+,�<�;�')!%<���
��A�<A'��

�%"� ;B">C%")*&+$� ?A,,;>@� �+!�  ;+4!"+ "� &+� @%"� ��8� �?� ��
,>"*&">�;7?%;>"�4+�+ &�)� "+@>"�>"*�&+?�?@>;+$���%"���8��>�+!�
continues to resonate with Asian stakeholders despite global 
challenges and potential threats.  The Managing Director’s visit 
to Hong Kong, in the eyes of stakeholders, served to shore up 
 ;+4!"+ "�&+�
?&��>"*�&+&+$���?&$+&4 �+@�,�>@+">�#;>�@%"���8�  

Others - 15%

������
	����
��������	�����������

������
	����
���
�����	�����
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Finance

The Finance Department is responsible for ensuring robust 
4+�+ &�)�*�+�$"*"+@�,>� @& "?� @%>;A$%;A@� @%"� ��;**&??&;+�
that facilitates the  Commission in achieving its objectives. The 
central function of the department include, 

•	 Financial planning, budgeting, and analysis

•	 Accounting and Financial Reporting

•	 Treasury

 It also helps the Commission shape and deliver its regulatory 
remit by providing high-quality advice and services, particularly 
>"$�>!&+$�4? �)��+!�" ;+;*& �*�@@">?��

The Finance Department issues monthly reports to management 
and the Board of Commissioners on the Commission’s 
4+�+ &�)� ?@�@A?��+!�� @&B&@&"?���%"?"� >",;>@?� &+ )A!"�>"B"+A"��
"-,"+!&@A>"?�� �?%�5;C��&+B"?@*"+@�,>;!A @�,">#;>*�+ "���+!�
@%"�;B">�))�4+�+ &�)�,;?&@&;+��@���$&B"+�@&*"��

The Finance Department also proposes and enforces policies 
and procedures to encourage compliance with accounting 
?@�+!�>!?� �+!��"?@� �A?&+"??�,>� @& "?� �+!� � %&"B"� 4+�+ &�)�
success. 

�������� ��������������������� #�"	���#�� ���� ��	��� – 
The Finance Department is responsible for delivering and 
managing the annual budget. During the year, the Finance 
Department oversaw a $37MM (2022: $33.3MM) expenditure 
budget comprised of $27.3MM (2022: $25.7MM) for operating 
expenditures and $9.7MM (2022: $7.7MM) for capital 
expenditures.  In 2023, the Commission realized expenditures 
of $27.5MM. That was $9.5MM, or 26%, within budget estimates.  
In 2023, $27MM was realized in operating expenditures, which 
aligned with budget estimates. Capital expenditures of $544k 
were 94% below budget estimates due to the delay of the 
VIRRGIN revamp initiative and the development of systems to 
�  ;**;!�@"�� ;+;*& ��A�?@�+ "��+!��"+"4 &�)�#C+">?%&,�
information. 

The Finance Department is also responsible for collecting fees 
on behalf of the Government. The 2023 budget estimates for 
those fees were $245.6MM (2022: $201.9MM). Actual receipts 
(excluding those to the sole credit of the Commission) amounted 
to $249.4MM (2022: $219.5MM ), which was $3.8MM or 2% 
above budget estimates. From those fees collected for 2023, the 
Finance Department transferred $215.4MM (2022: $194.6MM ) 
to the Government pursuant the retention agreement. 

From its 13.5% retention of fees collected on behalf of the 
Government (2022: 13.5%, 2021: 11.5 %) and other collections, 
the Commission had available $37MM (2022: $27.1MM ) in direct 
revenue to fund its operations.  After operating expenditures, 
the Commission generated an operating surplus of $9.9MM 
(2022: $1.8MM). The Board approved an allocation of $6M of the 
operating surplus to the Government after considering reserve 
account allocations. 

The Finance Department also prepared the 2024 budget, which 
the Board and Government subsequently approved during the 
year.

������������������ ���������' - The Finance Department’s 
(the Department) operations are subject to scrutiny from 
external bodies. In 2023, the Commission’s external auditor was 
"+$�$"!� @;��??"??� @%"��;**&??&;+0?�4+�+ &�)� ?@�@"*"+@?� #;>�
the year ended December 31, 2022. That included considering 
internal controls, evaluating the appropriateness of accounting 
policies, and the reasonableness of accounting estimates. The 
�A!&@;>� &??A"!��+�A+=A�)&4"!�>",;>@�;+� @%;?"�?@�@"*"+@?�;+�
July 7, 2023.

��	�#����������#�������#�"��� � – The Finance Department 
also administers the Commission’s reserves and other assets 
through investments. At the end of 2023, the Commission’s 
brokerage account had a market value of $17MM, of which 
$8.8MM in time deposits and cash were attributed to regulatory 
deposits held on behalf of licensees. The balance of $8.3MM was  
also held in time deposits. The Commission held an additional 
$12.8MM in time deposits with local retail banks. The average 
interest rate on time deposits was 3.37% (2022: 1.18% ). 
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Finance
����������#�!! "�����������������##�#������� �� 	�"�����-
The Commission partially funds several Government initiatives 
and bodies, and the Department oversees those appropriations. 
�%"��;**&??&;+�*�!"�4+�+ &�)� ;+@>&�A@&;+?�@;�@%"��&+�+ &�)�
Investigation Agency, Robert Mathavious Institute at H. L. Stoutt 
Community College, the BVI International Arbitration Centre 
(IAC), and the Financial Services Complaints Tribunal amounting 
to approximately $2.8MM (2022: $2.7MM ). 
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The External Relations Unit is part of the Policy Development 
and External Relations Division of the Commission. The Units 
primary mandate is to: 

•	 Connect stakeholders with developments in the Commission 
�+!�@%"�4+�+ &�)�?">B& "?�&+!A?@>.�

•	 Provide information on new and continuing obligations of 
4+�+ &�)�?">B& "?�)& "+?""?�

•	 �+%�+ "�,A�)& �?" @;>��C�>"+"??�;+�4+�+ &�)�?">B& "?�&??A"?�

As the facilitator of communications the Unit delivers: 

 

The Unit also engages with local, regional and international 
journalists, media houses to ensure the integrity of the 
information being reported.  

Money Matters BVI, the Commission’s Financial Literacy Initiative 
operate through the External Relations Unit. The activities of the 
!!��8�&+@>;!A "���>�+$"�;#�4+�+ &�)�;,@&;+?�@;�B�>&;A?�?"$*"+@?�
of the Virgin Islands’ population.  This enables the residents to 
make informed decisions regarding the management of money 
�+!�;@%">�4+�+ &�)��??"@?�@;�� %&"B"�?%;>@�@">*��+!�);+$�@">*�
goals.   

8+��
�
��!!��8�%;?@"!�@%"�#;));C&+$�4+�+ &�)�)&@">� .�� @&B&@&"?��

•	 Adolescent Financial Literacy Perspectives Forum;  

•	 FSC Economic Empowerment Club Lunch & Learn Forum;  

•	 Wills and Estate Planning Forum;  

•	 Global Money Week Tours of Financial Institutions;  

•	 Delivery of MMBVI presentations to Rotary Club of the 
BVI and Facilities Department (Government of the Virgin 
Islands) Retreat;  

•	 2023 Piggy Bank Pageant;  

•	 TradeMarks Registry feature and Buy BVI Trade Expo;  

•	 Outreach visits to 21 schools.   

Publication of BVI 
FSC Newsletters

A maintained social 
media presence 

through established 
pages

Industry          
Circulars

Press              
Releases

Sanctions         
Notices

A managed FSC 
website

Financial Literacy - 
Money Matters BVI 
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Financial Literacy - 
Money Matters BVI 
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The Legal Division (Legal) is the Commission’s in-house counsel, 
responsible for providing legal services to the Commission, 
including:

(i)	 International cooperation / information sharing with 		
both domestic and international authorities, 

(ii)	 litigation services, 

(iii)	 legal advice and input on legislative drafting  

(iv)	 Governance Risk and Compliance falls under the 		
purview of the Legal Division. 

C!',%!�'�"!����""#,%�'�"!

One of the core functions of the Commission is to maintain 
contact with and develop relationships with foreign regulatory 
authorities (“FRAs”) and to provide legal and regulatory 
assistance. The Commission has an obligation under section 
33C of the Financial Services Commission Act, 2001 to cooperate 
�+!�,>;B&!"��??&?@�+ "�@;���
��>"?," @&B").���
?�4+�+ &�)� >&*"�&?�
@>�+?��;>!">��@%"�4$%@��$�&+?@�4+�+ &�)� >&*"��,�>@& A)�>).�*;+".�
)�A+!">&+$��+!�@">>;>&?@�4+�+ &+$�*A?@��)?;��"��� ;;,">�@&B"�
@>�+?��;>!">� "7;>@���&@%� @%�@� � &+�*&+!�� @%"� �;**&??&;+� &?�
signatory to a number of Memoranda of Understanding with 
FRAs all over the world. The Legal Division is responsible for 
both International and Domestic Cooperation. The manner in 
which the Legal Division provides cooperation has evolved over 
the years as the local jurisprudence has developed with respect 
to information sharing.  Although the Legal Division sometimes 
faces legal challenges from persons not wanting to provide 
information, we are usually able to rely of common law guidance 
to resolve disputes relating to the provision of information.

�A>&+$� �
�
��  "$�)� �)?;� !"�)@� C&@%� �� ?&$+&4 �+@� +A*�">� ;#�
complex international cooperation, some of which remain on-
going.

The following table sets out international cooperation requests 
received by Quarter in 2023:

���#����	���.%<�)%�<!&%�#�)�(=�;<;��A�#=�)<�)�!%�����

��'���'�"!

One of the chief responsibilities of the Legal Division is to 
represent the Commission and the Registrar of Corporate 

7�&>?��"#;>"� @%"��;A>@?� ��&B&)�� �;**"> &�)���;A>@�;#�
,,"�)��
and Tribunals, including the Labour Arbitration Tribunal and the 
Financial Services Appeal Board.   Over the years, the in-house 
legal counsel of the Commission has built up a reputation for 
themselves and are held in high standing by the BVI Courts 
and is regularly called upon to assist the Courts in matters 
 ;+ ">+&+$� @%"� &+@">,>"@�@&;+�;#� 4+�+ &�)� ?">B& "?� )"$&?)�@&;+�
and the public interest.   Commission Legal Counsel have also 
�""+� &+?@>A*"+@�)� &+�?%�,&+$� @%"� )"$�)� )�+!? �,"�;#�4+�+ &�)�
services law in the Virgin Islands, as evidenced by the number of 
written judgments on which Commission Legal Counsel apperd.

Legal Services

1st Quarter 2023 24

2�� Quarter 2023 26

3"� Quarter 2023 24

4th Quarter 2023 21

Total 95



BVI FSC Annual Report 2023    |    53

Legal Services
Most of the legal claims made against the Commission or more 
?," &4 �)).� @%"��"$&?@>�>� ;#��;>,;>�@"�
7�&>?� �@%"� 1�"$&?@>�>2��
are claims for the restoration of dissolved companies under 
the BVI Business Companies Act, 2004 (the “BC Act”).  Although 
there are instances when the Legal Division would experience 
�+�&+5A-�;#� �?"?��@%�@�C;A)!�?""�;+"�)"$�)� ;A+?")�? %"!A)"!�
@;� �,,"�>� �"#;>"� !&7">"+@�  ;A>@?� �@� @%"� ?�*"� @&*"� ;+� @%"�
same day, sometimes defending 8 or 9 cases in one day, Legal 
%�?��""+���)"�@;�+�B&$�@"�@%�@�&+5A-�&+@">+�)).��.�"- %�+$&+$�
matters, holding papers, settling matters on the papers, or 
seeking adjournments in extreme cases.  The occurrence of 
@%;?"�&+5A-"?�,>&;>�@;�@%"��
����*"+!*"+@?�C%& %� �*"�&+@;�
#;> "� &+��
�
��C">"�?,;>�!& �� %&"5.��" �A?"��� ;*,�+.�%�!�
7 years to apply to the Registrar for restoration after striking 
;7��+!��"#;>"��"&+$�!&??;)B"!�#;));C&+$�C%& %�&@?�;+).�;,@&;+�
is applying to the court for an Order restoring it to the Register 
of Companies.

The BC Act was amended by the BVI Business Companies 
�
*"+!*"+@��
 @���
����@%"�1�
���
*"+!*"+@�
 @2��C&@%�"7" @�
from 1 January 2023.  The 2022 Amendment Act completely 
 %�+$"!� @%"� ?@>&("�;7�� !&??;)A@&;+� �+!� >"?@;>�@&;+� >"$&*"?���
�;*,�+&"?�@%�@�C">"�?@>A (�;7�A+!">�@%"�;)!�)"$&?)�@&;+��+!�%�!�
7 years to apply to the Registrar for restoration, were subject 
to a severe abridgment of that timeline, as under the 2022 
Amendment Act, they had only 6 months from 1 January 2023 to 
apply to the Registrar for restoration, failing which they would be 
dissolved and would have to apply to the Court for restoration.    

According to statistics generated by VIRRGIN, 238,075 existing 
?@>A (�;7� ;*,�+&"?�C">"�!""*"!�!&??;)B"!�;+��� �A).��
�
��
which has resulted in an unprecedented increase in litigation 
matters.   In 2023, while the Legal Division was managing the 
?&$+&4 �+@�&+ >"�?"�&+�@%"�+A*�">�;#�)&@&$�@&;+�*�@@">?��@%"� ;A>@�
almost simultaneously decided to revert to In-Person Hearings 
that required litigant attorneys to appear in person.  

The following chart shows the upwards trend of restoration 
matters, compared to 2022, with noticeable increases for 
November 2023, December 2023 and January 2024.  In that 
regard the chart below, not only indicates an increase in the 
number of new  litigation matters, but appears to signal a steady 
A,C�>!?�@>"+!�&+�@%"�+A*�">�;#� )�&*?��"&+$�4)"!��"#;>"�@%"�
Courts, with the most recent data points of January 2023 to 
January 2024 showing an increase in litigation matters of 475%: 

Chart 14: Litigation Court Restoration Matters

Based on the data maintained by the Legal Department we note 
the following: 

(i) comparing November 2022 to November 2023: there was a 
127.7% increase in the number of new restoration litigation 
matters, increasing from 18 to 41 matters.  

(ii) Comparing December 2022 to November 2023: there was a 
350% increase in the number of new restoration litigation 
matters, increasing from 8 matters to 36 matters for that 
period last year.  

(iii) Comparing January 2023, to January 2024: there has been 
a 475% increase in the number of new litigation matters 
increasing from 8 to 46 matters for that period last year.

It should be noted that the cases represented in the statistics 
above, do not include other litigation matters, such as applications 
to terminate voluntary liquidations, and other litigation areas.   

!!&@&;+�)).��C%�@�&?�+;@�>"5" @"!�&+�@%"�?@�@&?@& ?�&?�@%"�#� @�@%�@�
;>!">?��>"�+;@��)C�.?�$>�+@"!��@�@%"�4>?@�%"�>&+$���+!�*�@@">?�
�>"�;#@"+��!';A>+"!� @;��));C� )�&*�+@?��!!&@&;+�)� @&*"� @;�4)"�
supplementary evidence, which increases the number of times 
we appear before the court, before an order for restoration is 
granted.   Further, for contentious matters, we are required to 
go through case management at a directions hearing, and are 
$&B"+�!&>" @&;+?� @;� 4)"� #A>@%">� !; A*"+@?� &+ )A!&+$�,)"�!"!�
�"#"+?"?���6!�B&@?�&+��+?C">���+!��(")"@;+�
>$A*"+@?�

As industry legal practitioners were also becoming more au fait 
with the regime and the statutory requirements, legal also noted 
that there was an increase in the number of court adjournments 
*�&+).�!A"�@;��+�&+?A6 &"+ .�;#�"B&!"+ "��+!�#�&)A>"?�@;�#A)).�
address the requirements of the new regime. 

2023 also saw an increase in contested matters, mostly related 
to disputes in respect of interpretation of the new regime.
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A summary of the types of litigation cases in which Legal 
represented the Commission’s interests appears immediately 
below:

���#����	��!<!��<!&%���;�;�����
������

��<��,�

The Financial Services Commission is a public authority, and 
therefore subject to appeals to the Financial Services Appeal 
Board, and to the High Court through judicial review proceedings.  
The Legal Division is called upon to advise on a wide variety of 
*�@@">?� ;+ ">+&+$�@%"��A?&+"??��+!��7�&>?�;#�@%"��;**&??&;+��
including providing advice to all Divisions, Committees, Units 
and person within the Commission.  This includes, but is not 
limited to reviewing and advising on Compliance Inspection 
Reports, advising the Registrar on matters concerning the 
interpretation of the BC Act, and her powers thereunder, advising 
the Enforcement Division on the proper and proportionate 
use of the Commission’s powers of enforcement.  As the 
Commission is vested with a wide range of enforcement and 
;@%">�,;C">?��&+ )A!&+$�@%"�,;C">�@;�&*,;?"�4+"?�#;>�;7"+ "?�
A+!">�4+�+ &�)�?">B& "?�)"$&?)�@&;+���&+�$&B&+$�)"$�)��!B& "�� "$�)�
counsel must ensure that the advice is legally sound,  intra viers 
the Commission’s powers, procedurally fair and rationale.

Legal is also called upon to review or draft enforcement actions, 
directives and public notices.   Additionally, as Legal Counsel, 
C"��>"�A?A�)).� !&>" @).� �7" @"!��.� @%"�,>;B&?&;+?�;#� 4+�+ &�)�
services legislation, and in particular the manner in which the 
courts construe legislation.  In that regard, the Legal Division is 
A?A�)).� �))"!�A,;+�@;�,>;B&!"�&+,A@�;+��*"+!*"+@?�@;�4+�+ &�)�
services legislation. 

# �!<!��<!&%�C���=;��&��
,<!&% � Number of Cases by 
Year

���
 ���� ����

1
Para 57, Sch 2 – BVI Business Companies 
Act, 2004 (“BCA”) Application for 
restoration of a dissolved company

3 3 4

2
Section 207A – BCA Application for the 
termination of voluntary liquidation of a 
BCA company 

3 3 4

3 Financial Services Commission (“FSC”) 
Litigation outside of the jurisdiction  - - -

4 Appeal to the BVI Financial Services 
Appeal Board from a decision of the FSC - - -

5 Withdrawal of an appeal before the 
Financial Services Appeal Board - - -

6
Appeal to the High Court against a 
decision of the Financial Services Appeal 
Board on a question of jurisdiction or law 

- - -

7 Stop Notice 5 2 8

8
Section 218 – BCA Application to the 
High Court or the Commercial Court for 
restoration of a dissolved company 

102 106 196

9
High Court intervention for the FSC or 
@%"��"$&?@>�>�;#��;>,;>�@"�
7�&>?�&+�
proceedings as an Interested Party 

- 1 -

10
Freezing injunction applications to which 
the FCA or the Registrar of Corporate 

7�&>?�&?���,�>@. 

- - -

11 
''&!%<$�%<�&�� ����,�!>�)�&>�)�����
�
company - 2 3

12 Amendment to M & A of a BCA company   - 1 -

13
Application to the Court to set aside 
a Court Restoration Order of a BCA 
company 

- - -

14 Application for removal of the Voluntary 
Liquidator of a BCA company  - - -

15
Application to the Court for a change 
of Continuance Date for a former BCA 
company continued outside the BVI 

1 - -

16
Appeal to the Court of Appeal against a 
Company Restoration Order made by the 
High Court or the Commercial Court

- 1 -

17 Application to the Court for the removal 
of a Liquidator of a BCA company  - 1 -

�!!;����"'��&   114 120 215
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In 2023, the Corporate Services Division, was rebranded the 
Operations Division, in keeping with the Commission’s wider 
restructuring programme. Mr. Brodrick Penn was formally 
appointed as the Deputy Managing Director with responsibility 
for the Commission’s Operations on 1 July, 2024.

Under its new name, the Division maintained oversight for the 
following departments and units:

•	 �"$&?@>.�;#��;>,;>�@"�
7�&>?�

•	 Information Technology Department 

•	 Facilities Unit 

•	 Business Services Unit 

•	 Creative Services Unit 

�&@%� @%"� "- )A?&;+� ;#� @%"� �"$&?@>.� ;#� �;>,;>�@"� 
7�&>?�� @%"�
teams of the Operations Division provide internal services to 
all employees of the Commission and also  exclusively facilitate 
events management and business travel. 

The Division, through its Creative Services Team, is also 
responsible for the management of the Commission’s 
brand identity creation of all published graphics media and 
maintaining the quality of all visual and print content issued by 
the Commission.

Additionally, the Division is expected to take up the mandate of 
standing up the Commission’s Data Management and Business 
Intelligence functions.

The success of this division is heavily dependent on its ability to 
build and maintain key relationships within the other Divisions, 
Departments and Units within the Commission, anticipate the 
needs of each business team, appreciate the nuances of each 
business line, provide advice and recommendations for process 
improvement and the implementation of technological solutions.

The work of the Operations Team enables the Commission to 
function from the granular level, through day to day functions 
but also to execute its more strategic initiatives which require 
?&$+&4 �+@�  �,&@�)� �+!� %A*�+� >"?;A> "� &+B"?@*"+@?� ;#� @%"�
operations team leads.

In 2023 the Operations Division’s Operational Highlights include:

���#����	��!� #!� <;�����

Operations 

������!� <#!� <;

Appointment of DMD, Operations on 1 July, 2023.

Production of Commission’s Annual Report 

Facilitating the publishing of the Commission’s Annual Report, Strategic Work Plan, 
and Financial Statements.

Attendance at Singapore FinTech Festival to explore innovative IT solutions to 
advance the Commission’s Digital Transformation.

Spearheadeding VIRRGIN Development meetings in Singapore to plan 
A,$>�!"?�@;�@%"�,)�@#;>*�&+ )A!&+$�&+@>;!A &+$����"+"4 &�)�#C+">?%&,�*;!A)"�
upgrades to the database and user interfaces, security features and other advanced 
functionalities. 

Capacity Building to aid in the development and formulation of Data Strategy and 
�+&@�@%>;A$%�@%"� ;*,)"@&;+�;#���*�>&!$"0?��">@&4 �@&;+�&+���@��� &"+ "�&+��&+�+ &�)�
Supervision.

Drafting project charter for the Commission’s planned enterprise system.

Commencing preliminary work on the structure and development of the Project 
Management Unit.

Initiation of the requirements gathering phase for BO module and VIRRGIN changes.

Initiating the requirements gathering process for ES module and VIRRGIN changes.

Participation in internal and external stakeholder engagement on the policy issues 
>")�@"!��"+"4 &�)�;C+">?%&,�

Strengthened Commission’s Cyber Security framework.

Introduction of new collaborative tools and IT architecture.

Upgrading the Commission’s building infrastructure.

Adaptation of work spaces to support restructuring.

Hosting and managing large number of events at FSC Resource Centre. 

Co-ordination over 100 business travel for employee development, global 
regulatory engagements and business development.

�� &)&@�@&+$�!&$&@&/�@&;+�;#� ;>,;>�@"�>"$&?@>.�>" ;>!?��+!�4)"�@>�+?#">�
*�+�$"*"+@�;#���,,>;-&*�@").���


�>"=A"?@"!�4)"?�

8*,)"*"+@�@&;+�;#�@�?(�*�+�$"*"+@�?;#@C�>"�@;�"7" @&B").�!")&B">� >"�@&B"?�?">B& "?�

Directing and collaboration on all creative output of the Commission.
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C!�"% �'�"!��,��!"�"�>

One of the main priorities for the Information Technology 
Department 2023 was to develop a secure electronic platform 
@;�%;A?"��"+"4 &�)�;C+">?%&,�&+#;>*�@&;+�#;));C&+$���*�+!�@"�
given to the Commission by the Government of the Virgin Islands. 

While this initiative took precedence, given its territorial 
?&$+&4 �+ "��@%"�8���"�*��@%"�1�"�*2���)?;�*�!"�;@%">�+;@��)"�
achievements during the year.

Some of these achievements include completing the upgrade 
of our key infrastructure hardware on premise which cemented 
@%"� ��&)&@.� @;� ;7">�  )&"+@?� #�?@� �+!� >")&��)"� ?">B& "� #>;*� @%"�
�;**&??&;+0?�5�$?%&,��,,)& �@&;+���8���8"�

IT continued to take proactive steps to fortify and strengthen 
the Commission’s cybersecurity posture with the assistance 
of professional partnerships. These steps included engaging 
all employees in regular cybersecurity awareness training and 
completing the implementation of multi-factor authentication 
on its internal network services. 

The Team also began work with the External Relations Team in 
development of a distinct website presence for the FSC’s Asia 
�",>"?"+@�@&B"�#6 "� &+��;+$��;+$�� �%&?�C&))� "+?A>"� @�&);>"!�
information is easily accessible to the service users within the 
Asian region

8��!>&B"?�"6 &"+ .�C&@%&+�@%"��;**&??&;+�@%>;A$%�@%"�&++;B�@&B"�
application of technology. In this vain, the IT Team is working 
to introduce additional tools to provide greater collaboration 
among and across divisions and units within the Commission 
in 2024. Preparations for this commenced in 2023 with 
assessments of the Commission’s Infrastructure Group Policy 
and File Share platforms.

The IT Team is committed to be able to deliver modern and 
intuitive solutions across the Commission and empowering 
employees to achieve the Commission’s objectives while 
prioritising the safeguarding of Commission’s assets. 

������'�,&

The Facilities Unit is charged with ensuring the management 
and function of the Commission’s physical campus which is set 
� >;??�4B"������A&)!&+$?���%"��"�*0?�*&??&;+�&?�@;�?�#"$A�>!�@%"�
wellbeing of employees by implementing systems to minimise 
any potential threats to health and safety.

The Facilities Team continued to undertake light building 
maintenance to provide a safe & productive environment for 
�))�?@�7���,$>�!"?�@;�@%"��;**&??&;+0?�&+#>�?@>A @A>"�&+ )A!"!�
*;!">+&?�@&;+�;#�@%"�4>"�?A,,>"??&;+�?.?@"*?��?*;("�!"@" @;>?�
and supply tanks.

Facilities also executed enhancements to the physical premises 
to improve the overall guest experience with renovated 
conference facilities and reception spaces.

In 2023, the Facilities Team also made upgrades to maintain the 
integrity of information and documents stored at its Archives 
through installation and upgrade of climate control systems.

Adaptations to employee workspaces were also a priority for 
@%"��� &)&@&"?��"�*�@;��  ;**;!�@"�?@�7� %�+$"?�C%& %�#A>@%">�
facilitated the Commission’s restructuring.

In 2024, as the Commission continues to implement its functional 
>"?@>A @A>&+$�� @%"� �"�*�C&))� )"�!� @%"� >"@>;4@@&+$� ;#� �))� ;6 "�
spaces to accommodate new, existing and growing units.

The Facilities Team will also develop and implement a new 
storage system for physical records as the Commission moves 
towards becoming fully digitised.

�;&�!,&&�#,%<��,&

Business Services is responsible for the day-to-day functions of 
@%"��;**&??&;+0?��!*&+&?@>�@&;+�&+�4B"� ;>"��>"�?�

•	 Event and Travel Management;

•	 Records and Inventory Management;

3	 #6 "�#,">�@&;+?�

3	 #6 "�8+B"+@;>.�!�+�$"*"+@���+!�

•	 Janitorial Management

The unit falls under the umbrella of the Operations Division. The 
A+&@�"+?A>"?�@%�@�?@�7��>"��!"=A�@").�"=A&,,"!�C&@%�@%"�@;;)?�
>"=A&>"!�@;�#A)4)�!�&).�;,">�@&;+?�"6 &"+@).��@%>;A$%�,)�++&+$��
organising, directing, advising, and developing strategies to 
� %&"B"�"6 &"+@�?">B& "�!")&B">.�#;>��))� )&"+@?�

In 2023 the Commission hosted 159 on site events at its FSC 
Resource Centre which were booked and managed by the 
Business Services team. These events included but are not 
limited to: interviews, meetings, trainings and community forums. 
86% of the events hosted were meetings.

Business travels for 2023 increased by 391% over 2022 following 
the resumption of regular business travel after the Covid-19 
pandemic.  118 travel requests were processed by the Business 
�">B& "?��"�*�!A>&+$�@%"�."�>���%&?�?&$+&4 �+@�&+ >"�?"�&?��)?;�
partially attributed to the travel of FSC employees to attend 
FATF Mutual Evaluation related engagements during the year 
both preceding and following the 2023 Fourth Round on site 
assessment in March. Other travel included attendances at 
conferences, training courses and business meetings.
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The Business Services Team also has responsibility for the 
*�+�$"*"+@�;#�;B">���*&))&;+�,%.?& �)�4)"?���%"�@"�*�,>; "??"!�
�,,>;-&*�@").� ���


� >;A@&+"� 4)"� >"=A"?@?�� �%"��;**&??&;+��
 ;+@&+A"!�&@?�"7;>@?�@;�!&$&@&/"�&@?�,%.?& �)�>" ;>!?�&+��
�
�C%& %�
is supported by the File Management Unit of Business Services. 
�%&?�!&$&@&?�@&;+�"7;>@�?�C�@%"�,>; "??&+$�;#�;B">�����


�4)"?�
in 2023.

�%,�'�<,�#,%<��,&

8+� �
�
�� @%"� �>"�@&B"� �">B& "?��+&@�*�!"� ?&$+&4 �+@� ?@>&!"?�
in enhancing the Commission’s brand identity and delivering 
innovative designs across various projects. Our focus on 
collaboration and creativity has led to the successful execution of 
multiple campaigns that resonate with the Commission’s target 
audience and elevate our organisational presence.

Key achievements include:

	 ��	 C #�, ,!'�'�"!�"��'�&�� �!��, ,!'�&"�'=�%,�

	 	�	 �%�!��",<�'���?�'�"!�"����,��#�@&��,���

Major Project Collaborations include:

	 1.	 BVI FSC Meet The Regulator Forum

	 2.	 Money Matters BVI Piggy Bank Pageant

	 3.	 Money Matters BVI Global Money Week Forum

	 4.	 Money Matters Wills and Estate Forum

	 5.	 Policy, Research and Statistics Division Quarterly 		
	 Bulletins

	 6.	 Anti-Money Laundering Risk Assessment Webinar

	 7.	 Publication of the FSC 2022 Annual Report 

In 2023, the Creative Unit Team engaged in upskilling it employees 
through a transformative experience with their attendance at a 
leading software and technology creativity conference. The Team 
attended Workshops and Panels, networked and also attended 
showcases that featured the best creative professionals. 

Looking ahead, the  team aims to build on this momentum, 
exploring new technologies and trends to keep its creative 
output fresh and impactful. The successes of 2023 lay a strong 
foundation for continued innovation and growth in the coming 
year.
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�"�%��#;#,%<�&�"! �

The Board of Commissioners of the Financial Services 
�;**&??&;+�*""@?� >"$A)�>).� �*;+@%).�� @;� #A)4)?� &@?�*�+!�@"�
�+!�>"?,;+?&�&)&@&"?��8@��!")"$�@"?�?," &4 �@�?(?��+!�#A+ @&;+?�@;�
various subcommittees. This structure allows for more focused 
oversight and specialized attention to critical areas.  

The established subcommittees include the Audit and Risk 
Committee, which is responsible for monitoring financial 
reporting and risk management practices; the Finance and 
Investment Committee, which oversees the organization’s 
4+�+ &�)� ?@>�@"$&"?��+!� &+B"?@*"+@�� @&B&@&"?���+!� @%"��A*�+�
Resources and Remuneration Committee, which manages 
employee-related matters and compensation policies.  

Each of these committees is chaired by a member of the Board, 
ensuring that there is strong leadership and alignment with 
the overall objectives of the organization. This delegation not 
;+).� "+%�+ "?� @%"� �;�>!0?� "7" @&B"+"??� �A@� �)?;� ,>;*;@"?�
accountability and transparency in its operations. 

���#����	��&�)�����<!%�;����� 

���#����	�
=�!<��%���!;"��&$$!<<������<!%�;����� 

���#����	��!%�%,���%��.%>�;<$�%< 

Governance 

Commissioners Required 
Meetings Attendance 

 4���������%���	���"�� 9 8 

���"���"���"�#�"��
� %$>�	���"�� 9 9 


4����������4>�� 9 9 

Paul O.S. Carty 9 9 

��������	������4"�� 9 9 

Ramnarine Mungroo 9 9 

Melvin Stoutt 9 8 

�����$���������"���
��=������4�� 9 9 

Commissioners Meeting(s) Attendance 

Paul O.S. Carty (Chair) 2 2 


4����������4>�� 2 2 

��������	������4"�� 2 2 

Ramnarine Mungroo 2 2 

Commissioners Meeting(s) Attendance 

 4���������%���	���"�� 2 2 

Paul Carty 2 1 

���"���"���"�#�"� 2 2 

Melvin Stoutt 2 2 
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The Internal Audit Unit’s (IAU) primary objective is to provide 
independent and objective assurance to the Board of 
Commissioners and executive management team that the 
Commission’s operations are compliant with relevant laws, 
regulations, and policies.   

The IAU’s vision is to be a respected business partner and trusted 
advisor that provides value-added audit and advisory services 
while promoting a culture of accountability and good governance 
throughout the Commission.  

The Unit’s mission is to enhance and protect the Commission’s 
value by providing risk-based and objective assurance, advice 
and insight designed to add value and improve the Commission’s 
operations.  

�A>&+$�@%"�4? �)�."�>��
�
�@%"�@"�*�C�?���)"�@;��!B�+ "� >&@& �)�
strategic priorities and onboarded an internal audit platform to 
automate the internal audit function. The Team also designed 
and developed the its risk assessment framework.  

Internal Audit Unit Goals for 2024: 

 

  

Adhering to the prospective goals, the IAU will work towards 
reinforcing the Commission’s reputation for excellence and 
ensuring that it continues to provide consistent, high-quality 
service to its stakeholders for the upcoming year.  

	�	���;'�""���!��#'%�',�> 

���	,<,�"# ,!'�"��'�,�C���C!',%!����;��'�#'%�',�>���!!;���
�;��'� ��!���!���;��'��%� ,="%�  �

Adoption of the newly revised Global Internal Audit Standards 
issued in 2024 by the Institute of Internal Auditors.   

������,�C #�, ,!'�'�"!�"��C!',%!����;��'��,��!"�"�>  

Optimisation of the audit process and streamline the 
management of audit evidence and reports through the 
acquisition of the electronic internal audit platform including 
advanced analytics and reporting capabilities.  

Improvement of monitoring and assessment of IAUs performance 
against established metrics and standards.  IAU to complete 
integration of electronic platform by the end of 2024.  

�����",�%;�' ,!'  

As we expand, we aim to attract internal audit professionals 
who possess specialized technical skills, a dedication to 
continuous learning, and a strong commitment to advancing 
the Commission’s mission.  

Internal Audit

Adopting the new IIA 
Global Internal Audit 
Standards

Expanding the 
team with skilled 
professionals.

Completing the 
onboarding of the   
internal audit platform

Designing and 
developing a training 
and development 
program for the IAU

Strengthening 
relationships with key 
stakeholders
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�<��#'��,�"��,%�
!���, ,!'  

Developing and maintaining strong relationships with crucial 
stakeholders is a vital part of the internal audit function. 
The success of this function depends on establishing 
trust, credibility, and accountability with key stakeholders,, 
including: the Commission’s Board of Commissioners, Senior 
Management, External Auditors, employees and customers. 
The IAU is committed to taking a proactive approach to building 
relationships with key stakeholders, enabling it to promptly 
address their needs and concerns as they arise.  

(Reporting Obligations chart can be inserted if and where you 
think necessary) 

� �)<�
�	�� ��.
�*;�!)��%!B�<!&%�� �)<
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The Virgin Islands underwent its Fourth Round Mutual Evaluation 
(MEV) process in 2023.  Preparations for the MEV, however, began 
in 2022 with the establishment of the VI’s Mutual Evaluation 
Preparatory Team (MEPT). This dedicated team, which was 
approved by the National Anti-money Laundering Coordinating 
Council (NAMLCC), served as the primary point of contact for 
the Assessment Team led by the International Monetary Fund 
and was responsible for ensuring all relevant documentation 
required for submission in response to the pre-assessment 
�" %+& �)� �;*,)&�+ "� �+!� �7" @&B"+"??��A"?@&;++�&>"?� @%�@�
were required to be completed were compiled, reviewed and 
submitted.  The MEPT was also responsible for the collection, 
maintenance and cataloguing of information received from 
the respective agencies that formed part of the jurisdiction’s 
submission to the Assessment Team.  These agencies included: 

 

The MEPT was headed by the Deputy Managing Director, 
Regulation of the FSC, supported by the Deputy Director, AML/
CFT and consisted of the following other members: 

•	 Deputy Director, Policy Research and Statistics - FSC 

•	 Senior Compliance Examiner - FIA 

•	 Deputy Director, Financial Intelligence Unit - FIA 

•	 International Relations Counsel - AG 

In addition to the MEPT, a secretariat was established within 
the FSC’s AMLU to provide the MEPT with all relevant necessary 
*�@">&�)�>"?;A> "?�@;�"+��)"�@%"�!����@;�#A+ @&;+�"6 &"+@).��+!�
"7" @&B").����%"��" >"@�>&�@�C�?��)?;�>"?,;+?&�)"�#;>� ;;>!&+�@&+$�
all logistical matters, as well as the proper maintenance of all 
documentation gathered during the MEV exercise.   

The MEPT developed an action plan based on the timelines 
issued for the MEV to ensure that all agencies were aware 
of when particular submissions were due.  This ensured the 
Territory was able to meet the relevant agreed deadlines agreed 
to with the Assessment Team. 

The Territory’s Technical Compliance Questionnaire (TCQ) was 
submitted in August 2022, followed in October 2022 by its 
8**"!&�@"�#A@ ;*"?�?A�*&??&;+�@;�!"*;+?@>�@"�"7" @&B"+"??���

?�,�>@�;#�@%&?�,>; "??�@%"�!����&!"+@&4"!�?"B">�)��>"�?�C%">"�
amendments to legislation were required to ensure further 
compliance with the 40 Recommendations.   

These included amendments to the: 

•	 BVI Business Companies Act 

•	 Proceeds of Criminal Conduct Act 

•	 Anti-money Laundering Regulations 

•	 Anti-money Laundering and Terrorist Financing Code 	
	 of Practice 

3	 ";+�,>;4@�#>$�+&?�@&;+?�
 @�

•	 Banks and Trust Companies Act 

•	 Insolvency Act 

•	 Financial Services Commission Act 

 

Mutual Evaluation 
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Islands Police Force

His Majesty’s Customs Department of 
Immigration
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The MEPT was also responsible for reviewing the Scoping Note 
developed by the Assessment Team, which provided background 
information on the ML and TF risks in the VI and outlined the 
main areas of higher ML and TF threats and vulnerabilities 
as identified by the Assessment Team.  The Scoping Note 
�)?;� &!"+@&4"!� �>"�?� @%�@� @%"� 
??"??*"+@� �"�*� &+!& �@"!� &@�
would focus on during the on-site assessment, including areas 
relevant to the FSC such as: misuse of corporate vehicles and 
professional facilitators, implementation and supervision of AML/
����,>"B"+@&B"�*"�?A>"?��.�4+�+ &�)�&+?@&@A@&;+?��+!��"���?��
and virtual assets and virtual asset service providers.   

Additional assistance in preparing for the MEV was also sought 
and provided by the FATF International Engagement Team of 
His Majesty’s Treasury (HMT). 

Preparatory activities that occurred between January and March 
2023 leading up to and during the on-site assessment included: 

3	 @%"�4+�)&?�@&;+�;#�@%"��
���! �>&?(��??"??*"+@��

•	 execution of a mock interview exercise facilitated by 
HM Treasury’s Sanctions and Illicit Finance Team to 
prepare relevant Competent Authorities (CA) and 
Law Enforcement Agencies (LEA) for their individual 
interviews during the March MEV on-site 

•	 preparation of MEV guidance for key CAs and LEAs, 
including meeting with each to discuss the guidance 
and provide the agencies with an idea of what to expect 
during the on-site interviews 

•	 coordination of the two-week on-site visit of the 
Assessment Team during which time interviews were 
conducted with all of the relevant CAs, LEAs, selected 
private sector Financial Institutions, Designated Non-
Financial Businesses and Professions (DNFBPs) and 
";+�,>;4@�#>$�+&/�@&;+?��"�#?���

#+� ���!�.� �
�
� @%"� 
??"??*"+@� �"�*� ?A�*&@@"!� @%"� 4>?@�
draft of the Mutual Evaluation Report (MER) in keeping with the 
�$>""!��??"??*"+@�@&*")&+"?����%"��">>&@;>.�C�?�$&B"+�4B"�����
C""(?�@;�>"?,;+!�@;�@%"�!>�#@�!������," &4 �,;>@&;+?�;#�@%"�!>�#@�
MER were assigned to each member of the MEPT to review.  In 
addition, the DMD, Regulation (DMDR), as Head of the MEPT 
and the Deputy Director, AMLU also coordinated responses 
#>;*�>")"B�+@��
?��+!� �
?�&+�&+?@�+ "?�C%">"� )�>&4 �@&;+�C�?�
required in relation to statements made in the report in respect 
of those CAs and LEAs. 


#@">� @%"� 4>?@� !>�#@�C�?� >"@A>+"!� @;� @%"�
??"??*"+@� �"�*���
second draft was submitted and a similar process was engaged 
to review the document and provide a jurisdictional response, 
which was submitted in August 2023.  

As part of the Fourth Round Mutual Evaluation procedures, 
a face-to-face meeting with the Assessment Team was held 
at IMF Headquarters in Washington DC in September 2023, 
after the Territory responded to the second draft of the MER.  

The purpose of this meeting was to attempt to resolve any 
lingering disagreements between the Assessment Team and the 
Territory and identify potential priority issues for discussion at 
the November 2023 CFATF Plenary in Aruba when the MER was 
presented for consideration and approval. 

The Plenary discussions began in the Working Group on FATF 
8??A"?�����8���C%">"�@%"�(".�&??A"?�&!"+@&4"!��.�@%"�?A��C;>(&+$�
group assigned to the MER were ventilated.  Those matters 
that were not resolved at that stage were sent to Plenary for 
further discussion where the MER was ultimately approved on 
30 November 2023.   

Post-plenary, the MEPT was given two weeks to review the MER 
to ensure all of the amendments made during the Plenary 
!&? A??&;+?�C">"� �  A>�@").� >"5" @"!�� � �%"�!��� @%"+�C"+@�
through the Quality and Consistency (Q&C) phase of the Mutual 
Evaluation process where it was circulated to the Financial Action 
Task Force’s (FATF) Global Community for review.  No Q&C issues 
C">"�>�&?"!��+!�@%"�!���C�?�4+�)&?"!��+!�A)@&*�@").�,A�)&?%"!�
on 26 February 2024. 

In addition to the contributions the FSC made to the work of the 
MEPT, at the agency level the FSC focused on a number ofa few 
initiatives pre- and post-onsite, including:  

•	 revising its risk assessment framework to better capture 
ML/TF/PF risk and assess its licensees accordingly 

3	 �;)?@">&+$� &@?� %A*�+� >"?;A> "?� @;�*;>"� "7" @&B").�
manage and supervise based on risk 

•	 implementing the Virtual Asset Services Providers 
Act and the supervisory framework to allow for the 
registration of VASPs 

3	 ?@>"+$@%"+&+$�&@?�?�+ @&;+?�*;+&@;>&+$��+!�+;@&4 �@&;+�
regime 

•	 enhancing its enforcement mechanism  

•	 enhancing its compliance inspection regime to focus 
;+�(".�&!"+@&4"!�>&?(��>"�?��+!�%&$%">�>&?(�?" @;>?��

•	 establishment and implementation of beneficial 
ownership registry regime 

•	 focusing its outreach on risks relative to higher risk 
sectors through the publication of articles in the FSC’s 
newsletter and development of relevant guidance  

As the FSC moves into 2024, work will continue in these areas 
&+�;>!">�@;��!!>"??�@%"��" ;**"+!"!�
 @&;+?�&!"+@&4"!�&+�@%"�
MER and promote the ongoing strengthening of its supervisory 
regime.   
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The Commission’s human resources are critical to the overall 
success of the organization. The Human Resources Division 
 ;;>!&+�@"?�@%"�,">?;++")�� @&B&@&"?�#;>���?@�7�;#�;B">���
�>"$A)�>�
full-time and temporary employees.  Key areas of responsibility 
include:

•	 Recruitment, Selection and Hiring;

•	 �"+"4@?��+!��;*,"+?�@&;+�

•	 Training and Development; and 

•	 Policy Development.

•	

•	

•	

•	

•	

•	

Some of the key activities of the Human Resources Division in 
2023 include:

•	 �")" @&;+�;#��� ;+?A)@�+ .�4>*�@;� ;**"+ "��� ;*,"+?�@&;+�
study for the Commission, with the view to encouraging a 

culture of fairness and high performance as well as enabling 
employees to reach their full potential.

•	 Publication of the British Virgin Islands Financial Services 
Commission Employee Handbook 2nd Edition and Pension 
Plan Handbook to employees

•	 Improvement of health insurance claim processing and 
management by ensuring all employees have access to 
vendor’s online portal 

•	 Celebration of Cultural Day at Commission in November 
2023

�%"='���!��	,<,�"# ,!'�

Although there were a few separations in 2023, which account 
for 5% attrition, the In 2023, The Commission advertised for 19 
>;)"�,>;4)"?��+!�>"@�&+"!����+"C�?@�7���%"��;**&??&;+�&?�?@&))�
one of the premier employees within the Territory and received 
approximately 290 applications during the year.

Human Resources continues to assist divisions with recruitment 
of persons with the requisite skills and experience for vacant/
available positions.  Finding or attracting the ‘right’ candidate in 
the local market is, however, becoming a growing challenge for 
the Commission with an increasingly smaller pool of candidates 
#>;*�C%& %� @;�  %;;?"�� �%"��&B&?&;+� &?�  ;+?&!">&+$� !&7">"+@�
methods of recruitment with the view to overcoming the 
recruitment challenges that it currently faces.

�,�<,� "����,&

In 2023, the Commission took a different approach to 
management of vacation (personal) leave to enable employees 
to maximise the use of their annual leave allotment. Employees 
were encouraged to utilize leave prior to the end of the year, 
which should result in smaller overall balances of roll over 
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vacation days. The shift in the Commission’s approach was in an 
"7;>@�@;�,>;*;@"�&+ >"�?"!�C;>(�)&#"���)�+ "�;#�"*,);.""?���.�
making the entirety of employee’s annual entitlement available, 
C%&)"��)?;�"+?A>&+$�@%�@�?&$+&4 �+@�)"�B"���)�+ "?�!&!�+;@�!&?>A,@�
operations if persons were required to take mandatory leave at 
the end of the year.

#;  ,%�C!',%!&

�%"��;**&??&;+� ;7">"!� ?A**">� ,)� "*"+@?� @;� ��� @">@&�>.�
students in 2023. More than 40% of those interns were provided 
with professional work experience within the Commission’s 
�"$&?@>.�;#��;>,;>�@"�
7�&>?���%>;A$%�@%&?�"+$�$"*"+@��.;A+$�
persons were introduced to the Registry operations and its 
functions and were given an opportunity to better appreciate 
@%"��"$&?@>.0?�>;)"��+!�?&$+&4 �+ "�@;�@%"��;**&??&;+��+!�@%"�
wider territory. Summer interns throughout the Commission 
would have gained exposure to the various functions of the 
commission and contribute to the advancement of key projects 
�@�@%"� ;**&??&;+��&+ )A!&+$�&@?�!&$&@�)�@>�+?#;>*�@&;+�"7;>@?��

�%��!�!���!��	,<,�"# ,!'

The Commission is committed to investing in its employees. 
�>�&+&+$�;,,;>@A+&@&"?��>"��B�&)��)"�@;��))�?@�7�*"*�">?�."�>�
round. Employees can engage in self-paced learning or apply 
to undertake led learning opportunities. The objective is to 
ensure that employees are equipped with the knowledge, 
practical skills and motivation to carry out their work related 
� @&B&@&"?�"7" @&B").��!;>";B">�@%"��;**&??&;+�&?� ;**&@@"!�@;�
the professional development of all employees. In 2023, 62% of 
employees participated in 181 training engagements. Training 
activity in 2023, was recorded at a 202% increase over events 
in 2022. The notable increase is attributed primarily to the 
increased business travel in 2023 and the inclusion of senior 
and executive level attendance at industry engagements locally, 
regionally and internationally.

�,>�����,<, ,!'&�"��	�	
�C!��;�,&�

•	 Facilitating AML/CFT Training and other courses through 
the electronic learning platform

•	 Providing recorded training sessions for employees who 
may have missed the live training dates and to encourage 
reinforced learning 

#';�>��,�<,

The Commission continues its commitment to developing 
*"*�">?�;#�?@�7�@%>;A$%�&@?�?@A!.�)"�B"��+!�@A&@&;+��??&?@�+ "�
programs. In 2023, the Commission:

���#����	� =$��)�&���)�!%!%���>�%<;

�&@%� �� ,>;'" @"!� &+ >"�?"� &+� ?@�7� �+!� "-,�+!"!�A?"� ;#� @%"�
;+)&+"�)"�>+&+$�,)�@#;>*��@%"�+""!�#;>���!"!& �@"!�?@�7�*"*�">�
to assist with the training function and, in particular, to serve as 
an Online Learning Administrator/ Training Associate is evident.

���#���
	�"�),�%<����&��;<�-�?!< !%�<��$;�? &�'�)<!,!'�<���!%�<)�!%!%��
�=)!%������

?A,,;>@"!�;+"�?@�7�*"*�">�
as they continue full-time study 
leave;

�,,>;B"!�;+"�?@�7�*"*�">�@;�
proceed on full-time study leave 
commencing January 2024; 

C") ;*"!�;+"�*"*�">�;#�?@�7�
back to full-time employment who 
completed their approved course 
of study in December 2023; and 

approved tuition assistance for one 
?@�7�*"*�">�@;��"$&+�,�>@�@&*"�
studies while remaining in the 
employ of the Commission. 

2023 2022 +/- % Increase

181 60 120 201.7%

Percentage of Staff that Participated in Trainings

Authorisation & Supervision 80%

Enforcement 100%

Finance 50%

�%���� �#4%"��# 80%

��$�"�����%��$�#��$ 100%

Legal 78%

�
�#���C�� 50%

Operations 40%

�4���>�
�;��4 ���$������=$�"���� ���$�4�# 83%

Summer Interns 28%
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Since 2022 the Commission embarked on the restructuring of its 
internal divisions to deliver a function-based model which saw 
 %�+$"?�&+�@%"� )�??&4 �@&;+�;#�@%"�>"$A)�@;>.�@"�*?���&+ "��
���
the Commission embarked on the restructuring of its internal 
divisions to deliver a function-based model which saw changes in 
@%"� )�??&4 �@&;+�;#�@%"�>"$A)�@;>.�@"�*?���%"��"$A)�@;>.��"�*?�
C">"�,>"B&;A?).�;>$�+&?"!�� >;??�?" @;>�?," &4 ��A?&+"??�)&+"?�
but were reorganised in 2022 into the current Authorisation 
and Supervision Divisions.

The Commission’s restructuring continued in 2023 with 
other teams either expanding their teams to include new 
functions, merging existing functions, implementing internal 
reorganisations of teams or rebranding.

The primary aim of the restructuring was to ensure that the 
Commission’s resources were adequately aligned to better 
deliver on its strategic objectives.

In 2023 the Finance Team, Legal Division, Policy Research and 
Statistics Division and Corporate Services made changes in line 
with the Commission’s restructuring plan.

�,����	�<�&�"!

The Legal Division reorganised and created a new unit which 
reports to the Director of Legal to execute the governance, risk 
and compliance functions of the Commission. The new unit, 
Governance, Risk and Compliance (GRC), is headed by a Deputy 
�&>" @;>��+!�C&))��"�?@�7"!�C&@%��)"$�)� ;A+?")��+!��!*&+&?@>�@&B"�
support. 

The GRC will have responsibility for Governance, Risk, 
�;*,)&�+ "��!;+".�  �A+!">&+$� �",;>@&+$�#6 ">� #A+ @&;+?��
The Unit will also provide professional legal support and advice 
to the Human Resources Division. The unit also provides legal 
advice to Commission in relations to its agreements, policies 
and memoranda of understanding. 

In addition to providing legal services to the Commission, the 
GRC also provides services to the British Virgin Islands Financial 
Services Commission (HK) Limited. 

The establishment of this unit will aid in:

i.	 Identifying, assessing, and managing potential vulnerabilities 
and risks;  

ii.	 Ensuring compliance with the Commission’s policies and 
procedures, as well as applicable laws and regulations;  

iii.	 Strengthening compliance through enforcement and 
protective measures, and keeping stakeholders informed 
about governance, risk management, and compliance. This 
%"),?�@%"��;**&??&;+�"7" @&B").�%�+!)"��;@%�&+@">+�)��+!�
external risks.

 "���>�",&,�%����!��#'�'�&'��&�	�<�&�"!

The Policy Research and Statistics Division, which also housed 
the Corporate Communications Unit, transitioned to, and was 
renamed, the Policy Development and External Relations Division 
(“PDERD”), in line with the Commission’s restructuring and 
work plans. PDERD houses two distinct units, namely the Policy 
Research and Development Unit and the External Relations Unit.  

Restructuring 

Policy 

�>�#&'$�%<��
�%���@<�)%�#�

Relations 
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Research  and          

�>�#&'$�%<�����

Unit
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Following the transition, the Policy Research and Development 
Unit (“PRDU”) continued to perform the traditional policy 
research, policy development and legislative development 
functions of the previous Policy Research and Statistics Division.  

The functions of the External Relations Unit (“ERU”) encompass 
a combination of roles previously undertaken by the Corporate 
Communications Unit and the Financial Literacy Programme, 
along with facilitation of the Commission’s relationships with 
government agencies and regional and international bodies.  In 
undertaking such functions, the ERU gained responsibility for the 
Commission’s engagement with relevant stakeholders, including 
the media and general public via varying mechanisms, as well as 
directing and operating the Money Matters BVI programme.  The 
Commission’s media monitoring responsibilities were also added 
to the remit of the ERU as part of the establishment of the Unit.  

�#,%�'�"!&

In 2023 the Corporate Services Division was rebranded as 
part of the Commission’s restructuring project and became 
the Operations Division. The Division maintained responsibility 
#;>� @%"��"$&?@>.�;#��;>,;>�@"�
7�&>?�� 8+#;>*�@&;+��" %+;);$.��
Facilities and Business Services portfolios. On 1 July, 2023 former 
Director of the Enforcement Division, Mr. Brodrick Penn was 
appointed to lead the Division as the Deputy Managing Director, 
Operations.

The Operations Division expects to continue its reorganisation 
in line with the Commission’s restructuring plan. The aim is to 
complete the Division’s restructuring by 3rd Quarter of 2025.

The restructuring of the Operations will see the introduction of 
new functions to include data and project management and will 
also reorganise the Commission’s function.
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Looking Ahead - 2024 
and Beyond

Much of the Commission’s work in 2024 is expected to focus 
on implementing recommendations from the mutual evaluation 
report ( which is expected to be published in 2024), enhancing 
various regulatory frameworks, building human resource 
capacity, continuing its digital transformation journey,  and 
continuing implementation of its restructuring plan.

With the publication of the mutual evaluation report early in 
2024, the Commission anticipates that there will be a number 
;#�>" ;**"+!�@&;+?�@;�"7" @� %�+$"?�@;�4+�+ &�)�?">B& "?�)�C?�
and regulatory frameworks and practices to further demonstrate 
@%"�"7" @&B"+"??�;#�@%"��">>&@;>.0?�
! ��+!�����>"$&*"�� ��%"�
�;**&??&;+��+@& &,�@"?�@%�@����!!&@&;+�)�"7;>@��+!�>"?;A> "?�
will  be required by the Commission, independently and as part 
of the Territory’s  MEV Team to improve the Territory’s standing.

The Commission’s regulatory teams intend to continue pursue 
several initiatives in 2024. These will aid in progressing strategic 
priorities to ensure supervisory actions are comprehensive, 
aligned, dynamic, proportionate, robust and sustainable. 

�" @;>�?," &4 �&+&@&�@&B"?�&+ )A!"�

Banks 

•	 Commence co-monitoring functions with the Virgin Islands 
Deposit Insurance Corporatation

•	 Strengthening bank conduct regulation and practices and 
more robustly enforcing them

•	 8*,)"*"+@&+$��
�� �88��@�+!�>!?�A@&)&/&+$���4@�#;>�,A>,;?"�
methodology

�"�#������� "! "������"	���#��" 	���"#

•	 Monitoring third-party relationships and reliance to ensure 
that all relevant standards for business, reporting, record-
keeping, and reviews are undertaken.

•	 �+?A>"�����?��>"�"+$�$&+$�>;�A?@�B">&4 �@&;+�,>; "??"?�
;+��"+"4 &�)�#C+">?%&,� �+!��;+@>;)� �@� ;+�;�>!&+$� �+!�
on an ongoing basis

•	 Monitoring market convergence in the sector and managing 
or mitigating resulting risks.

•	 Monitoring reliance on outsourcing arrangements and 
the risks associated with them, as well as examining their 
impact on substance within the territory and the overall 
domestic market.

•	 Ensure that institutional risk assessments are being carried 
out which take into account the risk posed by clients as well 
as the risk of the entity itself.

•	 !;+&@;>&+$�@" %+& �)� ;*,)&�+ "��?�C"))��?�"7" @&B"+"??�;#�
the Sanctions regime

��	�#��������#���##��" 	���"#

•	 �;+!A @&+$�>"B&"C?�;#��,��,>� @& "?�@;�"+?A>"� ;*,)&�+ "�
with AML/CFT frameworks

•	 Conducting reviews of operational controls relating to core 
business

•	 �"B&"C�;#�@%"�?&$+&4 �+@�*�>("@� ;+!A @�&??A"?��>&?&+$�&+�
this sector, and to strengthen where applicable laws and 
regulations to deter poor conduct.

��#�"�������#���##

•	 Monitoring prudential and conduct matters within the sector 

•	 Collaborative supervision of foreign and domestic insurers 
and 

•	 Review and determination of a more fit for purpose 
supervisory regime for systemically important foreign 
insurers
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•	 Full implementation of the VASP regulatory regime, including 
�  ")">�@"!�"7;>@?�@;�>"B&"C��,,)& �+@?�#;>�)& "+?&+$�

•	 Building capacity and dedicating additional resources to 
administer the regime.

•	 Utlising application data to better understand the existing 
VASP business to better inform risk management and 
supervision practices for the sector.  

The Commission  anticipates that its Policy Division will be heavily 
&+B;)B"!�&+��!!>"??&+$��+.�!"4 &"+ &"?�&!"+@&4"!�&+�@%"�*A@A�)�
evaluation report, and will lead  on consequential amendments to 
or development of legislation, policy documents, regulatory and 
supervisory guidance and forms.  Equally, the ERU  is expected to 
be active in its  communication with various stakeholders relating 
the MER and the communication of relevant data to enhance 
knowledge on AML/CFT needs, requirements and developments.   
ERU is also expected to lead research on possible expansion of 
�;**&??&;+�>",>"?"+@�@&B"�;6 "?�&+�>")"B�+@�"*">$&+$�*�>("@?��
and as well complete implementation of  the Commission’s media 
monitoring function.

Other matters on the horizon for the PRDU’s legislative agenda 
include: 

•	 review and benchmark of the BVI Business Companies Act, 
Limited Partnership Act, Trustee Act against the new FATF 
standards (Recommendations 24 and 25); 

•	 development of a Banking Code, to better address market 
conduct and consumer protection matters; 

•	 decoupling the legislative framework to separate banking 
)"$&?)�@&;+��+!�4!A &�>.�?">B& "?�)"$&?)�@&;+���+!�

•	 amending  the Regulatory Code to include requirements 
for  VASPs.

The focus of the AMLU in 2024 will be to align its activities with its 
strategic goals that have been set to support the Commission’s 
mission overarching mission. Additionally, areas of focus in 2024 
will include: 

•	 Updating the Commission’s AML/CFT  Strategy and 		
	 Policy  

•	 Enhancing AML Data Management and analytics

•	 Expanding its AML/CFT Outreach programme  

•	 Enhancing Coordination with Units within Regulation  

3	 �� &)&@�@&+$�?@�7�
! �����@>�&+&+$�

•	 Enhancing its work with the AML Supervisory Committee 

�%"��;**&??&;+��+@& &,�@"?�@%�@�C&@%���?&$+&4 �+@�C;>();�!�#;>�
2024 human resource acquisition and capacity development 
will be a central focus.  On a  strategic level the HRD expects 
to continue implementation of its “HR Business Partner Model” 
along with other key initiatives such as:

•	 Completing and implementing recommendations from the 
compensation review.

•	 Resumption of the regulatory /professional cadet programme

•	 Implementation of a robust performance management 
system

•	 Review and update pension

In 2024 the Commission’s Operations Division and Units are 
?"@�@;�"-,"+!�?&$+&4 �+@�>"?;A> "?��+!�@&*"�;+�?A,,;>@&+$�@%"�
delivery of all the Commission’s goals and objectives.  They will 
lead on the Commission’s digital transformation journey and are 
expected to deliver on key initiatives including:

•	 Developing of the technological systems which will collect, 
*�&+@�&+��+!�@>�+?� @��"+"4 &�)�;C+">?%&,�&+#;>*�@&;+�;+�
all companies.

•	 Developing technological systems to collect and maintain 
relevant economic substance data.

•	 Continue the development and implementation of the 
modernized and upgraded VIRRGIN Platform.

•	 Explore and source reg tech and sup tech solutions to 
innovate and automate the regulatory and supervisory 
processes.

•	 Advance the implementation of collaborative tools and 
?;#@C�>"�@;�&*,>;B"�@%"��;**&??&;+0?�"6 &"+ .�

•	 Continue to implement robust cyber security mechanisms 
to protect the Commission. 

Additionally, the Division is expected to:

•	 �"�;>$�+&?"��+!�� =A&>"��!!&@&;+�)�;6 "��  ;**;!�@&;+�
@;�*""@�@%"�!"*�+!?�;#���$>;C&+$�?@�7� ;*,)"*"+@�

•	 Explore the development of the Commission’s regulatory 
campus at its Kingston premises

•	 Draw up and deliver on the Commission’s annual reporting 
and 5 year strategic plan.  
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The Registry is expected to continue to deliver on one of 
the Commission’s preeminent objectives of managing and 
administering the company registration function. In 2024, the 
Registry is committed to achieving several strategic goals aimed 
�@�"+%�+ &+$�"6 &"+ .��&*,>;B&+$�?">B& "�=A�)&@.���+!�#;?@">&+$�
a culture of innovation and collaboration. These include:

•	 Collaborating on the development of the beneficial 
ownership regime

•	 �"@@&+$�A,�@%"��"+"4 &�)�;C+">?%&,�&*,)"*"+@�@&;+�A+&@

•	 Continuing to advance the imaging project to digitize the 
�;*,�+.0?��"$&?@>.�)"$� .�4)"?

•	 �"?@>A @A>&+$� �+!�A,?@�6+$� � @%"�  )&"+@� ?">B& "?�A+&@� � @;�
!")&B">�*;>"�"6 &"+@�?">B& "�#;>� )&"+@�&+=A&>&"?

•	 Implementing upgrades to the VIRRGIN system including 
the public search function.   



BVI FSC Annual Report 2023    |    73

Financial
Statements



 74    |   BVI FSC Annual Report 2023   

�
�



BVI FSC Annual Report 2023    |    75

�



 76    |   BVI FSC Annual Report 2023   

�



BVI FSC Annual Report 2023    |    77

�



 78    |   BVI FSC Annual Report 2023   

�

�

�

�
�

�

�



BVI FSC Annual Report 2023    |    79

 

The accompanying notes form an integral part of these consolidated financial statements 
5 

 

BRITISH VIRGIN ISLANDS FINANCIAL SERVICES COMMISSION 
 
Consolidated Statement of Financial Position 
As at December 31, 2023 
Expressed in United States Dollars 
 

  2023 2022 

 Notes $ $ 

ASSETS    
Non-current assets    
Property and equipment 4 5,687,649 6,111,004 
Right-of-use assets, leasehold premises  5 4,461,885 5,722,469 
Total non-current assets  10,149,534 11,833,473 

Current assets    
Regulatory deposits 7 9,100,737 8,977,648 
Cash 8 24,233,718 24,424,161 
Time deposits 9 21,020,020 10,653,024 
Other receivables and deposits 10 585,306 589,542 
Total current assets  54,939,781 44,644,375 

TOTAL ASSETS  65,089,315 56,477,848 
 

CONTRIBUTED CAPITAL, RESERVES AND LIABILITIES    
Contributed capital and capital reserves    
Contributed capital 11 3,993,900 3,993,900 
Property and equipment reserve 11 5,687,649 6,111,004 
Capital expenditure reserve 11 13,000,000 10,500,000 
Total contributed capital and capital reserves  22,681,549 20,604,904 

Surplus and revenue reserves    
Contingency reserve 11 10,550,984 8,649,014 
Administrative penalties fund reserve 11 3,803,622 3,569,498 
Total surplus and revenue reserves  14,354,606 12,218,512 

Total contributed capital and reserves  37,036,155 32,823,416 

Non-current liabilities    
Lease liabilities 5 3,644,059 4,960,490 
Retirement obligation provision 20 18,470 - 
Total non-current liabilities  3,662,529 4,960,490 

Current liabilities    
Lease liabilities 5 1,299,212 1,208,711 
Trade and other payables 12 1,645,880 1,666,008 
Deposits on account and other deposits 13 6,344,802 6,841,575 
Distribution payable to the Government 14 6,000,000 - 
Regulatory deposits from licensed entities 7 9,100,737 8,977,648 
Total current liabilities  24,390,631 18,693,942 

Total liabilities  28,053,160 23,654,432 

TOTAL CONTRIBUTED CAPITAL, RESERVES AND LIABILITIES  65,089,315 56,477,848 
 

Signed on behalf of the Commission on June 25, 2024 
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The accompanying notes form an integral part of these consolidated financial statements 
7 

 

BRITISH VIRGIN ISLANDS FINANCIAL SERVICES COMMISSION 
 
Consolidated Statement of Changes in Contributed Capital and Reserves 
For the Year Ended December 31, 2023 
Expressed in United States Dollars 
  

 Opening Surplus for  Utilisation of  Closing 
 balance the year Transfers reserves balance 
 $ $ $ $ $ 

For the year ended December 31, 2023:      
Surplus    -     4,212,739 (4,212,739) - - 
Contributed capital             3,993,900      3,993,900 
Property and equipment reserve             6,111,004   -  (423,355) - 5,687,649 
Capital expenditure reserve           10,500,000   - 2,500,000 - 13,000,000 
Contingency reserve             8,649,014   - 1,901,970 - 10,550,984 
Administrative penalties fund reserve             3,569,498   - 322,150 (88,026) 3,803,622 

 32,823,416 4,212,739 88,026 (88,026) 37,036,155 

 

 Opening Surplus for  Utilisation of Closing 

 balance the year Transfers reserves balance 

 $ $ $ $ $ 
For the year ended December 31, 2022:      
Surplus    -     2,330,732 (2,330,732) -    -     
Contributed capital             3,993,900      -     -    -                 3,993,900   
Property and equipment reserve             6,030,854      -     80,150    -                 6,111,004   
Training reserve                400,000       -       (400,000)        -                    -   
Loan revolving reserve                165,000      -        (165,000)        -                    - 
Capital expansion reserve             7,500,000      -        3,000,000        -                 10,500,000   
Refunds and drawbacks reserve                 50,000      -        (50,000)        -                     -   
Enforcement reserve             2,000,000      -        (2,000,000)        -                 -   
Contingency reserve             7,256,023   - 1,392,991 -             8,649,014   
Administrative penalties fund reserve             3,096,907      -     484,922 (12,331)             3,569,498   

 30,492,684 2,330,732 12,331 (12,331) 32,823,416 
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