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INTRODUCTION 
 
Section 41B of the Financial Services Commission Act, 2001 (“the Act”) empowers the 
Commission to approve forms for the purposes of the regulatory legislation. When such forms 
are approved by the Commission, they are to be published in the manner specified in 
regulations made pursuant to section 62 (2) of the Act. The Financial Services (Approved 
Forms Publication) Regulations, 2010 provide that such approved forms are to be published in 
the Gazette and on the Commission’s website. These statutory requirements in relation to the 
forms outlined in the Schedule hereto have been adhered to. 
 
It is therefore a requirement that any person wishing to submit an application to the 
Commission in respect of a licensed business activity must do so utilising the approved forms 
outlined in the Schedule. Applicants are to be guided by the guidelines provided hereunder 
and any applicant who may be uncertain as to the requirement or meaning of any subject 
contained in or connected with any approved form should consult the Commission for 
clarification. 
 
All parts of the approved forms as applicable to an applicant for any specific licensable 
business must be properly and accurately completed. No information should be provided 
which has the effect of misleading the Commission in its consideration of an application. It 
should be noted that the approved forms outlined in the Schedule are designed to facilitate the 
receipt and efficient consideration of all applications for licences and certificates. This process 
would be immensely aided and progressed in a timely manner if complete and accurate 
information is provided at the time of submission of an application. 
 
The Commission has been moving towards an electronic filing system and applicants are 
encouraged to submit their applications electronically. Where attachments to an application 
cannot be forwarded in electronic form, the hard copies thereof must be submitted at the time 
or shortly after the submission of the electronic application. It is expected that once the 
relevant electronic filing system of the Commission is fully functional, all future applications 
would be received and processed electronically.  
 
The Schedule is divided into a General Part and six specific Parts. The General Part guides 
applicants with respect to the specific Parts applicable to them which they must complete. In 
addition, each specific Part outlines its scope of application consistent with the instructions for 
completion provided in the third column of the General Part. The last Part on declarations 
must be completed by all applicants where applicable, and completion of the fifth Part is 
optional. 
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GUIDELINES 
 
Application 
 
1.1 These Guidelines apply in relation to the approved forms outlined in the Schedules. In 

completing an approved form, every applicant is required to have regard to these 
Guidelines to assist them in properly completing the approved forms applicable in their 
case. 

 
1.2 The approved forms generally relate to applications for licences under the regulatory 

legislation as provided in the first column of the General Part. While segregated portfolio 
companies are incorporated or registered under the BVI Business Companies Act, 2004, 
approval must first be obtained from the Commission and hence the need for compliance 
with the application process outlined hereunder. 
 

1.3 An application for incorporation as a segregated portfolio company must be accompanied 
by an application for recognition or registration as a mutual fund, and must be submitted at 
the same time.  In such a case the applicant should tick the relevant boxes in the General 
Part of the Schedule in relation to the recognition or registration of a mutual fund as well 
as the incorporation as a segregated portfolio company.  In this regard, there is no need to 
complete the same forms twice. 
 

1.4 While the approved forms outlined in Parts 1 through 5 of the Schedule generally relate to 
applications for licences under the regulatory legislation, some post-licensing transactions 
are also required to be carried out using an approved form as stipulated in the relevant 
regulatory legislation.  The submission of a director/trustee’s certificate at the time of 
submission of a licensee’s audited financial statements is one such post-licensing 
transaction and must be submitted using the approved form as provided for in Part 5A of 
the Schedule. 
 

 Definitions 
 
2.1 For the purposes of completing an approved form, an applicant should have regard to these 

definitions: 
 

“approved form” means a form outlined in the Schedule as applicable in relation to an 
application for a licence; 

 
“Commission” means the Financial Services Commission established under section 3 (1) 

of the Financial Services Commission Act, 2001; 
 
“licence” means an authorisation, licence, registration or recognition issued or granted 

under a regulatory legislation for purposes of carrying out financial services 
business as defined in section 2 (1) of the Financial Services Commission Act, 
2001; 

 
“licensee” means a person that holds a license;  
 
“regulatory legislation” means any financial services legislation that is listed in Part I of 

Schedule 2 of the Financial Services Commission Act, 2001; 
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“senior officer” has the meaning assigned to it in the Regulatory Code, 2009 and the 
Approved Persons Regime. 

 
2.2 Any term not defined in these Guidelines will be construed in accordance with the 

provisions of the Financial Services Commission Act, 2001 and/or a relevant regulatory 
legislation.  

 
2.3 Any reference to “application form” will be construed to relate to the approved form. 
 
2.4 Any reference to “licence” will be construed to include a “certificate” as the context 

requires. 
 

 
Division of approved forms 
 
3. The approved forms are divided as follows: 
 

(a) General Part: this Part outlines the applicable regulatory legislation, the type of 
authorisation that is being sought by an application and the instructions that guide the 
applicant on the additional Parts of the Schedule to be completed; 

 
(b) Part 1: this Part is to be completed by all applicants; 
 
(c) Part 2: this Part requires additional information to be provided in the case of an 

application for a banking or fiduciary services business licence; 
 
(d) Part 3: this Part requires additional information to be provided in the case of an 

application for insurance licence; 
 
(e) Part 4: this Part requires additional information to be provided in the case of an 

application for an investment business licence, recognition and registration 
of mutual funds and licensing of related functionaries under the Securities 
and Investment Business Act; 

 
(f) Part 5: this Part is of general application in relation to all applications and provides 

an avenue for applicants to volunteer information which may assist with the 
consideration of their applicants or simply be of interest to the Commission;  

 
(fa) Part 5A: this Part is to be completed by a director or trustee of a licensee or public 

fund (where applicable) at the time of submission of the licensee’s or 
public fund’s audited financial statements; and 

 
(g) Part 6:  this Part provides a declaration form which every applicant must subscribe 

to. 
 
Completing approved forms 
 
4.1 Every applicable Part of the Schedule with respect to an application is to be fully and 

accurately completed before the application is filed with the Commission. Where an 
applicant is uncertain regarding the information to be provided in respect of any particular 
Part, he should seek clarification from the Commission. 
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4.2 Where any information required in or in respect of an approved form is not available or 

known to an applicant, then the applicant should state so. It would not assist the processing 
of an application where information supplied in relation thereto cannot be properly 
defended or attested.  

 
4.3 Where information that is required to be provided in an approved form does not apply in 

respect of an applicant, that should be stated in the application. However, it should be 
noted that if, upon consideration of the application, the Commission forms the view that 
the information is indeed required, the applicant will be notified accordingly and the 
processing of the application will be discontinued until the required information is 
provided.  

 
4.4 Where in respect of a particular question on the form the required response is not 

applicable to an applicant, this should be noted on the form by the words “not applicable” 
or “n/a”. 

 
Attachments to applications 
 
5.1 Where information required in an approved form is in the form of a separate document or 

is required to be attached to an application, the document is to be attached to the 
application form. Every attachment must be appropriately and, where necessary 
sequentially, marked through numbering or lettering in the form of exhibits in order to 
enable proper reference and to facilitate the consideration of an application. In this regard, 
it might be considered helpful to separately provide a table of contents outlining the title 
and order of the documents attached to an application.  

 
5.2 Where an application is filed electronically online but its attachment is contained in a 

separate compact disc or other electronic storage device, the compact disc or other 
electronic storage device must be submitted to the Commission either at the time of filing 
the application electronically online or shortly thereafter. It should be noted that an 
application will not be considered as filed until all the relevant attachments are received by 
the Commission. 

 
5.3 Where the responses to any questions that fall under the same paragraph heading in the 

approved form require the applicant to provide the details of the responses as an 
attachment to an application, the details of the responses may be contained in a single 
attachment, but shall be separated and numbered or lettered in a manner that would enable 
the Commission to easily decipher which particular questions the detailed responses relate 
to. This does not apply to questions that fall under different paragraph headings of the 
approved form, responses to which must be contained in separate attachments. 

 
Providing additional information 
 
6.1 It is open to every applicant who considers it necessary or helpful to the consideration of 

an application or for any other reason to provide additional information not specifically 
requested in an approved form by providing that information in Part 5 of the Schedule.   

 
6.2 Full and accurate disclosure is essential to the due processing of an application. In this 

regard, it is incumbent on an applicant to disclose the details of any significant event that 
has occurred prior to the filing of an application which may be relevant to the proper 
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determination of the application. If the applicant is uncertain as to whether or not the event 
concerned may be relevant, then the details of the event should be provided in Part 5 of the 
Schedule for the Commission’s consideration. 

 
6.3 If, following the filing of an application (but before a licence is granted), a significant 

event occurs that the applicant is aware of and which might affect the Commission’s 
consideration of the application, the applicant must notify the Commission of the event by 
providing the details thereof.  

 
Effecting corrections to completed application form 

 
7.1 If, after filing an application, an applicant becomes aware that information provided in or 

in relation to the application has changed or is inaccurate or may be misleading, the 
applicant is required to notify the Commission of that fact forthwith and, in any case, not 
more than three days after becoming so aware. The applicant should identify the changed, 
inaccurate or misleading information and provide the changed or accurate information. 

 
7.2 If it comes to the knowledge of the Commission after granting a licence that the applicant 

had been aware of any changed, inaccurate or misleading information in or in relation to 
the application prior to the granting of the licence which, had the Commission been 
notified of in a timely manner, might have affected the Commission’s decision with 
respect to the application, the Commission may rescind its grant of the licence and/or 
exercise any of its powers, including taking enforcement action, under the Financial 
Services Commission Act, 2001. 

 
Requiring additional information 
 
8. It should be noted that the Commission, in the exercise of its general powers to determine 

fitness and propriety, reserves the right to seek clarification or request additional 
information from an applicant. Where such a clarification is sought or request is made, 
consideration of the relevant application may be suspended until the clarification sought or 
requested information is received. It is therefore essential that where, for any reason, 
clarification sought or requested information is not available or cannot be provided, that 
fact is notified to the Commission as quickly as possible in order to enable the 
Commission to dispose of the application appropriately. 

 
Electronic filing 
 
9.1 The Commission encourages the completion and submission of applications online 

utilising the approved forms provided on the Commission’s website. When the 
Commission’s online filing system is fully rolled out and functional, no application shall 
be received or considered to be properly filed unless it is processed electronically online.   

 
9.2 Where, for any reason, an attachment of a supporting or other required document is 

contained in a compact disc or other electronic storage device which cannot be transmitted 
online, the applicant shall act in accordance with paragraph 5.2 above. 
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When application considered to be properly filed 
 
10. The Commission will consider an application received by it to be fully completed and 

ready for processing when all the required applicable information in respect of the 
application is provided. However, this does not derogate from any request the Commission 
may make for the provision of further or additional information or documents. In such a 
case, the completed application will be retained for processing pending receipt of the 
further or additional information or documents requested. 

 
Payment of fees 
 
11. Every application filed with the Commission must be accompanied by the requisite fee 

applicable in relation to the application. No application shall be processed by the 
Commission unless the fee payable is received. 

 
Attestation 
 
12.1 Every application must contain the declaration outlined in Part 6 of the Schedule. It must 

be properly signed by a director, manager or other equivalent functionary or proposed 
functionary of the applicant and all the required information must be provided. Where 
available, it is acceptable to append the applicant’s seal on the declaration in addition to 
the functionary’s signature. However, the seal must not be so appended as to conceal or 
obliterate any word of or the signature on the declaration. 

 
12.2 The contact details of the person making the declaration should contain the person’s 

physical address, his or her telephone and facsimile numbers and his or her email address. 
However, the Commission will not insist on the provision of a facsimile number or an 
email address where the person signing the declaration does not have one. It should be 
noted nevertheless that the provision of such information is essential in facilitating the 
processing of an application, especially where the Commission finds the need to 
communicate information and/or documents on an urgent basis. 

 
Processing of applications 
 
13.1 All completed applications received by the Commission will be processed by the relevant 

Division to which the application relates for the consideration of the Commission’s 
Licensing and Supervisory Committee. 

 
13.2 The Commission will endeavour to process all completed applications and communicate 

the Commission’s decisions to the applicants in a timely manner within the framework of 
the Commission’s Performance Accountability and Supervisory Service Standards. 

 
Submission of completed applications 
 
14. All completed applications, along with supporting documents and/or other attachments 

should be addressed to the Financial Services Commission at the address outlined in the 
General Part of the Schedule for the attention of the appropriate Division of the 
Commission which has responsibility for the subject matter of the application. 
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2 Financial statements must show the date on which they were approved by the entity’s Board of Directors 
3 Applicable to Banks and Trust Companies and Company Management licensees only.
4 Applicable only where additional documents have been prescribed by the Commission or pursuant to the relevant regulatory legislation.
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