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Implementation of IFRS 17, Own Risk and Solvency Assessment (ORSA), and
corporate governance standards;
Extension of Asset Quality Reviews (AQRs) to include smaller credit unions
and financial institutions;
Strengthening regulation of digital financial services, with focus on forex
trading and virtual assets;
Ongoing efforts to improve climate- risk preparedness, including data
gathering and stress testing;
Enhanced prudential oversight of systemically important institutions and
introduction of licensing frameworks for fintech providers.
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In keeping with our client-centric approach, the FSRA advanced key
legislative reforms to strengthen regulatory oversight and market
discipline. Most notably, the enactment of the Cooperative Societies Act in
September 2024 marked a major milestone in modernising the regulatory
framework for credit unions, enabling greater alignment with international
prudential standards and improved governance practices.

We also progressed the development and consultation of guidelines for
IFRS 17, IFRS 9, Corporate Governance, and Own Risk and Solvency
Assessment (ORSA), helping to elevate risk management and reporting
across regulated sectors.

Recognising the importance of public awareness in ensuring market
integrity, the FSRA undertook several outreach initiatives. In partnership
with the Financial Intelligence Authority and the Department of Consumer
Affairs, we issued joint public advisories addressing the rise of pyramid and
Ponzi schemes in the Eastern Caribbean Currency Union (ECCU).
Additionally, in December 2024, the FSRA hosted a well-attended Financial
Resilience Symposium, providing a platform for dialogue among regulators,
industry practitioners, and consumers on the risks and opportunities
shaping the financial ecosystem and advancing consumer protection.

To enhance supervisory reach and operational efficiency, the FSRA formally
launched a dedicated Onsite Inspection Unit. This team played a critical
role in executing both scheduled and risk-based inspections across the
financial sector, including credit unions, money service businesses, and
international banks.

The continued implementation of our Risk-Based Supervision (RBS) was
further solidified, with risk assessments shaping the prioritisation of
supervisory activities. Meanwhile, efforts to establish a modern
Management Information System (MIS) progressed in collaboration with
the Public Service Modernisation Unit. The MIS will serve as a cornerstone
of our digital transformation, allowing for more timely regulatory reporting,
data-driven interventions, and enhanced compliance monitoring.
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At the heart of the FSRA is a dedicated and professional team. During the
year, the Authority strengthened its internal capacity through key staff
appointments and the introduction of structured onboarding processes to
enhance employee integration. In line with staff engagement efforts,
further initiatives were implemented to support employee well-being and
foster a positive work environment.

Our capacity-building initiatives remained robust, with FSRA staff
participating in specialised training sessions covering IFRS 17, climate-
related risk, risk-based supervision, corporate governance, and virtual asset
regulation. These engagements, delivered in partnership with institutions
such as the ECCB, World Bank, ICAEC, and CARTAC, positioned the FSRA to
remain abreast of evolving regulatory andmarket developments.

Ensuring financial sustainability remains a strategic imperative. Over the
year, the FSRA advanced its review of supervision fee structures (of credit
unions and insurance intermediaries) to better reflect the risk exposure and
cost of oversight across different financial sectors. These revisions are
expected to enhance the Authority's financial independence while
maintaining fairness and transparency.

In parallel, the FSRA continued advocating for the passage of the Virtual
Assets Business Regulations, a critical step in licensing and supervising
digital financial service providers. These efforts aim not only to close
regulatory gaps but to also broaden the FSRA's revenue streams as fintech
adoption grows.
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2020 2021 2022 2023 2024

Liability

Marine, Aviation and Transport

Motor Vehicle

Pecuniary

Personal Accident

Property





Type of 
License

Description
No of Licences 

2024
No of Licences 

2023

Class C

Class D

Class E

Class F

TOTAL

Class A

Class B





2019 2020 2021 2022 2023 2024

ECCU Region

Non-ECCU/CARICOM

USA

UK

EURO AREA

Canada 

Other

Total 113,283,170.71 150,418,707.15 168,948,345.65 165,499,553.63 169,058,080.89 161,136,076.40

INFLOWS (XCD)



2019 2020 2021 2022 2023 2024

ECCU Region

Non-ECCU/CARICOM

USA

UK

EURO AREA

Canada 

Other

Total 20,197,641.02 16,861,702.77 17,453,284.67 19,928,208.53 21,901,952.00 26,097,279.39

OUTFLOWS (XCD) 





Type of Loan
Total Amount       

(December 2024)
Number of Loans    
(December 2024)

Total Amount       
(December 2023)

Number of Loans    
(December 2023)

Personal                  45,113,228 7,767                  54,230,956 10,655

Business                    2,421,355 199                    2,827,759 212

Agriculture                       333,749 28                       529,439 41

Vehicle                  55,670,068 1,794                  48,793,837 1,728

Education                    3,664,203 1,052                    3,618,209 1,108

Medical                    1,462,072 432                    1,989,443 558

Home Renovation                  12,760,269 2,375                  12,814,796 2,694

Debt Consolidation                    5,314,182 1,777                    4,699,397 1,564

Other                  12,928,091 3,351                  12,045,599 3,776

Total                139,667,217 18,775                141,549,434 22,336





Income 
Year

Total Assets
Total 

Withdrawable 
Shares & Deposits

Total Liabilities
Institutional 

Capital
Capital Base

Percentage of 
Capital Base / 

Assets

Total Share 
Capital 

(Permanent)

Percentage of 
Permanent 

Shares / Assets

Total 
Members

Total 
Staff

2014

2015

2016

2017

2018

2019

2020

2021

2022

2023

2024









Income
Year

Total Assets Total Loans
Total

Delinquent
Loans

Total Delinquent
Loans/ Total

Loans

Total
Provisions on

Loans

Provisions on
Loans/Total Delinquent

Loans

Capital Base less
Delinquent Loans NO

PROVISION

Percentage of Capital Base
less Delinquent Loans NO

PROVISION / Assets

2014 604,358,592 439,318,934 50,711,135 11.50% 16,696,548 32.90% 64,574,203 10.70%

2015 672,371,519 505,270,587 56,173,728 11.10% 16,028,098 28.50% 77,425,305 11.50%

2016 782,988,581 568,918,047 58,220,553 10.20% 14,693,315 25.20% 89,050,459 11.40%

2017 871,240,735 628,710,244 64,761,574 10.30% 13,832,028 21.40% 97,836,276 11.20%

2018 989,184,726 694,895,165 62,301,307 9.00% 24,591,214 39.50% 136,445,257 13.80%

2019 1,095,856,689 733,923,615 63,053,292 8.60% 24,456,916 38.80% 151,819,824 13.90%

2020 1,185,008,871 766,277,561 97,812,050 12.80% 28,214,793 28.80% 120,612,669 10.20%

2021 1,315,291,928 891,563,637 87,623,556 9.80% 39,989,417 45.60% 155,198,401 11.80%

2022 1,478,411,410 1,036,599,235 89,044,556 8.60% 37,638,385 42.30% 168,889,862 11.40%

2023 1,649,436,883 1,176,737,457 80,536,116 6.80% 36,558,138 45.40% 195,534,563 11.90%

2024 1,810,267,048 1,292,648,067 79,249,610 6.10% 37,195,578 46.90% 219,593,130 12.10%





1.      Watch List & Increased Reporting 2

2.      Restoration Plan 3

3.      Restricted Action/Restructure

4.      Administration (Examiner/Receiver Manager) or Merger 2

5.      Merger, Sale or Closure 0







INTERNATIONAL

International Banks
International Insurance Sector
International Mutual Funds Sector
Registered Agents and Trustees
Other Areas of Work



Total Banking Licenses Class “A” Licenses Class “B” Licenses

9 6 39 6 3

Licensed International Banks beginning of period 11 11 11 11 10

Application Received 0 2 1 1 0

Application Approved 0 0 0 0 0

Application denied 2 1 1 1 0

Pending application 0 1 1 1 1

Revocation or surrender 0 0 0 1 1

Licensed International Banks at the end of the period 11 11 11 10 9





Financial Soundness Indicators % 2023 2024

Capital Adequacy

Regulatory Capital to Risk-Weighted Assets

Non-performing Loans to Total Gross Loans

ROA

Interest Margin to gross income

Liquid assets to total assets

Asset Quality

Earning and Profitability

Liquidity



Total Assets 1,137,151,217 1,135,068,136 2,083,081 0.18

Share Capital 274,714,953 277,452,599 -2,737,646 -0.99

Tier 1 Capital 406,499,180 400,119,535 6,379,645 1.6

Total Deposits 501,512,455 567,932,344 -66,419,889 -11.7

Gross Loans 208,595,366 237,286,734 -28,691,368 -12.1

Net Income 16,822,406 18,929,267 -2,106,861 -11.1

Total Employees 107 103 4 3.9





2018 2019 2020 2021 2022 2023 2024

International Insurers at beginning of period 54 49 39 38 34 33 33

Applications Received 0 2 3 0 2 2 1

Applications Approved 1 1 1 2 2 1 0

Applications Denied 0 0 1 1 0 0 0

Pending Applications 3 3 2 1 1 2 3

Revocation or Surrender 6 11 2 6 3 1 3

International Insurers at end of period 49 39 38 34 33 33 30

Life

A1 A2 B C1 C2

International Insurance Companies 7 6 1 14

Incorporated Cell Companies 2 1 3

Incorporated Cells 12 1 13

Total 21 6 3 30

General Composite
Total



Gross Written Premiums 50,291 48,240 54,736 20,234 81,939 29,812 24,443

Allowable Assets 224,953 240,186 288,435 259,758 280,600 311,159 338,398

Capital & Surplus 83,470 97,202 118,896 159,395 186,417 203,760 225,010



International Private Mutual Funds 7 7 7 6 7 6

International Public Mutual Funds 0 0 0 0 3 3

International Public Mutual Fund Administrators 1 1 1 1 2 2

International Public Mutual Fund Managers 0 0 0 0 1 1





Registered
Agents and
Trustees

Registered Agents as at December 31, 2024

1 PKF Corporate Services Ltd.

2 AXIS Financial Services Ltd.

3 Bespoke Corporate and Fiduciary Services Ltd.

4 AFCS Inc.

5 Oceanus International Inc.

6 Proven Corporate Services Ltd.

7 Hewanorra Corporate Services Ltd.

8 Financial and Corporate Services Ltd.

9 Corporate Services (St. Lucia) 1996 Ltd.

10 Ace Corporate Services 

11 McNamara Corporate Services Ltd.

12 Colonial Trust Company Limited

13 Fortgate Offshore Investment and Legal Services Limited

14 Abacus Financial Services Limited

15 Foster Capital Inc.

16 Adco Incorporated

17 Dentons Corporate Services Limited

18 Island Registered Agents Ltd. 

Registered Trustees as at December 31, 2024

1 Adco Incorporated 







OTHER AREAS



Entity Type Number of Onsite Inspections Conducted

Registered Agents

Money Services Business

Credit Union

International Banks

Insurance 

TOTAL 5



Entity Type 2025 2026

Credit Unions

Money Services Businesses

Registered Agents

Mutual Funds Administrators

Insurance Companies

Insurance Agents

Insurance Brokers

Pension Funds

International Banks

International Insurances

Development Bank

TOTAL 16 15



ACCOUNTANTS



$47,188 

$139,606 

$56,498 

$30,273 

$27,593 

$18,066 

$106,592 

$18,000 

$119,806 

$65,214 

$127,786 

$2,748,050 

$172,688 

$115,767 

$51,697 

$33,042 

$21,948 

$12,343 

$141,801 

$10,337 

$68,301 

$102,709 

$2,198,988 

L E G A L ,  P R O F E S S I O N A L  &  C O N S U L T A N C Y  F E E S  

D E P R E C I A T I O N  &  A M O R T I S A T I O N  

B O A R D  S T I P E N D S  &   E X P E N S E S  

C O M M U N I C A T I O N S  

G R A N T S  A N D  C O N T R I B U T I O N S  

H O S T I N G  A N D  E N T E R T A I N M E N T  

O F F I C E  A N D  G E N E R A L  E X P E N S E S  

O F F I C E  O F  T H E  S U P E R V I S O R Y  O F  I N S O L V E N C Y  

P U B L I C  R E L A T I O N S  

T R A I N I N G  &  S U B S I S T E N C E   

U T I L I T I E S  

S A L A R I E S ,  G R A T U I T Y   A N D  B E N E F I T S  

ADMINISTRATIVE EXPENSES  2024/2025
2025 2024



1 Licensing and Risk Based Supervision of Virtual Asset Service Providers (VASPs) IMF/CARTAC Apr-24

2 Virtual Assets Training FSRA Apr-24

3 CaribDE Workshop CaribDE Apr-24

4 RBS Follow Up and Credit Risk Management (NPLs, and IFRS9) IMF/CARTAC May 24

5
Risk Based Supervision Follow Up and Credit Risk Management (Nonperforming Loans and 
IFRS9) Workshop

CARTAC May 24

6 Caribbean Association of Insurance Regulators (CAIR) 2024 Conference and Annual General CAIR May 24

7 Risk Management in the Financial Sector and Supervisory Approaches IMF/CARTAC Jun 24

8
Navigating the Future: Generative Artificial Intelligence in Accounting and Finance 
Workshop ICAEC

FSRA Jun 24

9
Risk Based Supervision Supervisory Planning and Procedures for Conducting Onsite 
Examination at Insurance Companies Workshop

CARTAC Jun 24 Jul 24

10 Methodological Framework for Assessing Climate Risks IMF/CARTAC Aug 24  Feb 25

11 BIS IMF Supervisory and Regulatory Online Course (SROC) for Banking Supervisors 2024 FSRA Aug 24  Feb 25

12 Integrating Climate Related and Environmental Risks into Banks' Supervision FSRA Sep 24  Oct 24

13 Corporate Governance and Enterprise Risk Management for Insurers CARTAC Sep 24  Oct 24

14 Cybersecurity and the Role of Robust Risk Assessment FSRA Oct 24

15
Selected Issues in Fintech Regulation Workshop  CARTAC / IMF Monetary and Capital 
Markets Department

CARTAC / IMF Oct 24

16 Ultimate Beneficial Owner Workshop  FSRA FSRA Oct 24 FSRA Oct 24

17 Digital Financial Services (DFS) Security Clinic PSM Nov 24

18 Pre Onsite Planning Workshop FSRA/CARTAC Nov 24

19 Corporate Governance and Enterprise Risk Management for Insurers CARTAC Jan 25

20 Use of AI in Public & Private Sector

21 Digital Financial Services Workshop PSM Mar 25

22
Key Performance Indicators (KPIs) for Life Insurers Webinar  Caribbean Association of 
Insurance Regulators

CAIR Mar 25
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