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Mission - To develop, regulate, and supervise the international and non-bank 
financial sectors with integrity and efficiency, fostering financial stability, protecting 
consumers, and building public awareness through robust oversight, innovation, 
digital transformation, and collaboration.

Vision - To be a trusted, transparent, and globally recognized authority ensuring 
financial stability, public confidence, and aiding economic growth.
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BOARD OF DIRECTORS

Left to Right Standing: Deidre Adams - Secretary | Susan Samuel - Director | Kozel Fraser - Director | 
Carla James - Executive Director | Karen Duncan - Director.

Left to Right Seated: Stewart Haynes - Director | Kenneth Young - Chairman |  Hance John - Director.

Absent: Edmond Jackson - Director
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EXECUTIVE MANAGEMENT

CARLA JAMES, joined the FSA, St. Vincent 
and the Grenadines as Executive Director in 
September 2018.  Ms. James is a barrister at law 
and solicitor and holds a LLB from U.W.I Cave Hill 
and a L.E.C from Hugh Wooding Law School. 

As Executive Director, she also holds the posts of 
Registrar of IBCs, International Trusts, Mutual Funds 
and Credit Unions and Commissioner of International 
Insurance. She is also a statutory member of the 
National Anti-Money Laundering Committee.

Ms. James has worked in the field of financial 
services since 2003, specifically the detection and 
combating of financial crimes, firstly as the Legal 
officer of the Financial Intelligence Unit, known as 
one of the leading FIUs in the Caribbean region, and 
then as its Director from 2016-2018. She has also 
served as Magistrate at the Kingstown Magistrates’ 
Court for a period of one and a half years where she 
adjudicated on all aspects of the law. 

MR. DEREK ST. ROSE, was appointed as 
Deputy Director in May of 2019. He has over 
29 years of experience in financial services 
regulation and supervision and prior to his 
appointment he held several key positions in 
various countries, including: Superintendent 
of International and Domestic Insurance at the 
Financial Services Regulatory Commission (FSRC) 
in Antigua and Barbuda, Head of Insurance at the 
Financial Services Commission in Turks & Caicos 
Islands, Deputy Director of the Financial Services 
Commission in Anguilla.  

He also held numerous positions at the Ministry 
of Finance in St. Lucia and has been involved 
in international financial services regulation and 
supervision, and financial services development 
and policy formulation over his career.  

Mr. St. Rose holds an MBA (Finance) degree from 
Charles Sturt University, Australia, a Post Graduate 
Diploma in Management and E-Commerce 
from the London School of Commerce and a 
BSc. Degree in Management Studies (Honours) 
from the University of the West Indies (Mona, 
Jamaica). He also holds the Certified Anti-Money 
Laundering Specialist (CAMS) and Accredited 
Director (Acc. Dir.) designations from the 
Association of Certified Anti-Money Laundering 
Specialist (ACAMS) and Chartered Governance 
Institute of Canada (CGIC), respectively. 
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MRS. MINTRUE ROSE-PROVIDENCE, worked with the Ministry of Finance & Economic Planning for ten 
years prior to being appointed to the position of Manager, Insurance and Pensions with the FSA. During her 
tenure in the public service, she served as an officer of the Economic Research and Policy Unit and Director of 
the Supervisory and Regulatory Division with responsibility for domestic non-bank financial institutions.

Mrs. Rose-Providence has wide range of experience and training in the areas of financial sector supervision 
and regulation, financial programming and policies, monetary and financial statistics. She also received training 
from the Small Countries Financial Management Centre in the Isle of Man and training in Negotiations at the 
Said International School of Business, Oxford University.

Mrs. Rose-Providence holds an MSc in Economics, Finance and Management from the University of Bristol, 
United Kingdom, a BSc in Economics from University of the West Indies, Cave Hill, Barbados and a Diploma in 
Trade Policy from the World Trade Organisation. She is a Certified Ant-Money Laundering Specialist (CAMS) 
and Certified Risk and Compliance Management Professional (CRCMP).

Over the period 2010-2014 Mrs. Rose-Providence served as Secretary of the Caribbean Association of Insurance 
Regulators (CAIR).

KAREN JACKSON, Manager of International 
Financial Services, continues with the FSA having 
been an integral part of the former International 
Financial Services Authority. Prior to joining IFSA, 
Ms Jackson worked in the fields of accounting, 
auditing and bank supervision with the SVG Port 
Authority, the audit firm of Coopers and Lybrand 
and the Eastern Caribbean Central Bank

Ms. Jackson is a Fellow of the Chartered Certified 
Accountants (FCCA) of the UK. She holds an MS 
Degree in Finance graduating from Rochester 
Institute of Technology, NY under the Fullbright 
Scholars Program and a BSc honors degree in 
Accounting from the University of the West Indies, 
Jamaica.

KEISHA BYNOE, serves as the Manager, 
Finance & Administration of the Financial Services 
Authority, effective July 1, 2019. Prior to this she 
acted in the position for approximately a year and 
a half. She holds a BSc. in Accounting from the 
University of the West Indies, Cavehill, Barbados 
and is ACCA qualified.

Mrs. Bynoe has gained experience in auditing and 
accounting from working with the auditing firm 
of KPMG (Eastern Caribbean) for over seven (7) 
years. Prior to that period, she worked with the 
Inland Revenue department of the Government of 
St. Vincent as a Junior Tax Officer.

MANAGEMENT AND LEGAL TEAM
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MANAGEMENT AND LEGAL TEAM

GESHELL PETERS, serves as the Legal Counsel 
and Deputy Registrar of International Business 
Companies. Prior to joining the FSA, Ms. Peters 
worked in various departments of the public service.

Ms. Peters holds a Bachelor of Laws (LLB) (Hons) 
Degree from the University of the West Indies, 
Cave Hill campus, Barbados, a Legal Education 
Certificate with Merit (LEC) from the Hugh Wooding 
Law School,Trinidad and Tobago and an ACAMS 
accreditation in AML/CFT. In 2013, Ms. Peters was 
one of St Vincent’s representatives at the Small 
Countries Financial Management Programme, 
University of Oxford, IOM Business School.

Ms. Peters duties include legal research, advice and 
legal representation of the Authority, supervision of 
the Registry department and assisting the Registrar 
of IBCs in the exercise of her powers, duties 
and functions under the International Business 
Companies Act.

NYASHA BROWNE, joined the Financial Services 
Authority in August 2015. She serves as the Manager, 
Credit Unions, Building Societies, Friendly Societies 
and Money Services Business. Her expertise in 
this area is founded on her previous managerial 
experiences and her forte in the field of Accounting- 
she is ACCA qualified and holds a BSc in Accounting 
from Oxford Brookes University U.K. Additionally, 
Mrs. Browne is a certified FATF 4th round assessor.

At present, her skills are being further honed through 
the pursuit of ACAMS certification.
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The Financial Services Authority (the “FSA”/ “Authority”) was established on November 12, 2012 under the Financial 
Services Authority Act, No. 33 of 2011 and is responsible for the regulation and supervision of the non-bank and 
international financial services sector in St. Vincent and the Grenadines.
The FSA is responsible for registering/regulating/supervising the following entities:

•	 Business Companies (IBCs); 
•	 Limited Liability Companies (LLCs)
•	 Mutual Funds; 
•	 International Banks; 
•	 Trusts; 
•	 International Insurance Companies; 
•	 Domestic Insurance Companies 
•	 Insurance Intermediaries; 
•	 Pension Fund Plans; 
•	 Credit Unions;
•	 Building Societies;
•	 Friendly Societies; and
•	 Money Service Businesses. 

In addition, the FSA monitors compliance of all registered and financial entities with the Anti-Money Laundering and 
Counter Financing of Terrorism (AML/CFT) Legislation.

The main functions of the FSA include, but are not limited to, the following:
•	 Reduction of Risk - the FSA seeks to reduce the risk of financial loss to the public due to dishonesty, incompetence 

or malpractice by or through the imprudence of persons providing financial services in or from  within St. Vincent 
and the Grenadines;

•	 Risk Based Supervision - the FSA directs greater supervisory effort to entities that are classified as high risk and 
place more emphasis on dealing with regulatory issues that may significantly affect the entire financial system;

•	 Protection and enhancement of the Reputation and Integrity of St. Vincent and the Grenadines in financial 
matters;

•	 Counter Financial Crimes in St. Vincent and the Grenadines and elsewhere;
•	 Financial stability and security of the financial services sector;
•	 Transparency, equity and cost efficiencies in decisions, processes and actions – the FSA carries out its 

functions in accordance with existing legislation and best practices;
•	 Collaboration - the FSA works together closely with financial entities as well as other financial services regulators 

regionally and internationally to ensure the stability of the financial sector of St.Vincent and the Grenadines;
•	 Professionalism - the FSA exhibits a positive, courteous, conscientious and businesslike approach in its 

interactions; and
•	 International competitiveness and innovativeness in the financial services sector – the FSA ensures that 

its products and services can compete on the international market by continuous focus   on   updating   and   
improving   relevant   legislation and keeping apprised of all international developments and best practices.

 

The FSA-Who we are and what we do
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Dear Stakeholders, 

It is with great pleasure that I present the 2024 Annual 
Report of the St. Vincent & the Grenadines Financial 
Services Authority (FSA). Over the past year, the FSA 
has continued to undertake an ambitious transformation 
process directed by our strategic plan for 2022–2024 which 
expired in December 2024. This plan provided us with a 
clear strategic roadmap which coupled innovation with 
robust regulatory oversight as we continued to navigate 
the increasingly complex global financial landscape.

Realization of Our Vision: The 2022–2024 Strategic 
Plan in Action
Our Strategic Plan was conceived from the conviction 
that a dynamic yet accountable regulatory framework is 
essential to maintain public confidence, attract new and 
sustainable investment in financial services, and foster 
a stable and resilient financial ecosystem. Over the last 
year, we continued to embark on initiatives that have 
enhanced and modernized our supervisory practices and 
advanced our regulatory infrastructure. We refined our 
processes in key areas such as our risk-based approach 
both in the prudential and anti-money laundering (AML) 
and counter-terrorism financing (CTF) supervision and 
specifically, microfinance supervision. We also continued 
our preparation for the regulation of virtual assets (VA) 
and virtual assets service providers (VASPs). 2024 also saw 
a focus on the preparation for the incorporation of digital 
solutions in our supervisory processes as we embrace 

technology in our strategic pursuits and going forward.

Our strategic focus on the continuous strengthening 
of supervision has reinforced the trust that market 
participants place in our jurisdiction. This approach, 
codified in our 2022-2024 strategic plan, has allowed us 
to maintain a proactive posture amid a rapidly evolving 
financial environment and will continue as part of our 
emphasis for the new strategic triennium. We have, in very 
large part, met our objectives for the last year and will 
carry incomplete initiatives over into the new period as we 
strive for regulatory excellence.

Reinforcing a Robust and Forward-Looking 
Regulatory Environment
In a time of technological disruption and rapidly changing 
market dynamics, the FSA has been unwavering in its 
commitment to safeguard the financial system while 
supporting new economic opportunities. To that end, we 
have begun the planning for several critical initiatives:

•	 Digital Assets Regulation and Legislative Enhancement

•	 Stakeholder Engagement and Industry Support, 
Collaboration and Consultation

•	 Enhancing the AML/CTF Regime 

•	 International Collaboration and Standards Alignment

•	 Organisational Capacity Building 

•	 Innovation and Technology, Infrastructure 
Development

Chairman’s Message 2024
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Looking Ahead with Commitment and Purpose
As we celebrate our achievements in 2024, we remain 
acutely aware that the journey toward a fully modernized 
and resilient financial services sector is an ongoing 
process. Our strategic success will depend on achieving 
harmony between policy innovation, regulatory rigor and 
dexterity, and stakeholder collaboration. Looking into the 
future, we will continue to fortify our framework, assuring 
that the FSA and market participants are well equipped to 
manage both contemporary challenges and unforeseen 
disruptions.

We are committed to further refining our legislation and 
policies, especially in emerging areas of digital finance 
and embrace technologies that enhance operational 
efficiency. It is our vision to promote an environment where 
financial innovation is promoted in tandem with robust 
regulation and sustainable growth. We believe that this 

balance is achievable through relentless determination 
and industry collaboration, and is paramount to a stable 
financial services sector.

In Conclusion
I extend my heartfelt appreciation to our Board of Directors, 
staff, industry partners, government representatives and 
the Honourable Minister of Finance who have contributed 
to the evolution of the FSA. Your commitment, expertise, 
and input have made our achievements over the past year 
possible. As we forge ahead, we do so with the confidence 
that our strategic direction will continue to drive economic 
progress and maintain the high standards upon which St. 
Vincent & the Grenadines has built the reputation of its 
financial services industry.

Thank you for your continued support, trust, and 
collaboration as we embark on this exciting new chapter.
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Executive Director’s Report  2024

It is my pleasure to report on the work and activities of 
the FSA over the period January 01- December 31, 2024.

Through sound stewardship and guidance from its Board 
of Directors, dedicated and hardworking staff, and 
collaboration and engagement with key stakeholders, 
the FSA, in 2024, capably delivered on its core activities, 
namely, regulating and supervising the international and 
non-bank financial sectors in accordance with international 
best practices so as to promote the safety, soundness, 
and integrity of these sectors, thereby enhancing the 
reputation of St. Vincent and the Grenadines (SVG) as a 
secure and competitive financial centre.

With the ever-changing financial services landscape 
and the unrivaled impact of climate change, evidenced 
most recently by Hurricane Beryl, the FSA has remained 
grounded in its core guiding principles through a sound 
supervisory framework, transparency, compliance, a 
commitment to protecting consumers and stakeholders, 
and maintaining financial sector stability. 

As the organization approaches the expiration of its fourth 
Strategic Plan, it can, on reflection, boast of successfully 
executing its vision to be a safe, sound, modernized, and 
robust regulatory regime that assists with strengthening 
the financial services sector in SVG.

Implementing our Strategic Framework/
Objectives 
The 2024 work programme of the FSA was driven by its 
Strategic Plan, which outlines the priorities and strategies 
of the organization. The overarching strategic goals and its 
underlying objectives include the effective management 

of risks to the international and non-bank financial system, 
the design and implementation of an operating framework 
for financial stability in SVG, collaboration with strategic 
partners, financial supervisory authorities, and other 
relevant bodies on common interests, and continuously 
enhancing human resource capacity and competencies. 

As the organization assesses it strategic priorities for the 
next three years, it has already embarked on a review 
of its operations and recognized the need for a clearly 
defined Enterprise Risk Management framework, to guide 
its assessment of relevant financial and non-financial risk 
exposures with which it may be confronted. This process 
will no doubt be captured as a critical initiative in the 
updated Strategic Plan for the years 2025-2027. 

Effective Management of Risks- Risk-Based 
Supervision
In 2024, the FSA’s implementation of a Risk-Based 
Supervisory Approach continued apace and the 
organization can attest to the tangible benefits of its 
application on its work processes. The Risk-Based 
Approach (RBA) has resulted in activities becoming more 
aligned with and proportionate to a supervised entity’s 
risk and impact, translating into more efficient utilization 
of the Authority’s resources.

Phase one of the project on Integrating Climate-related 
Financial Risks in Financial Supervision, which commenced 
in 2021, and concluded in 2024, was led by the ECCB and 
facilitated by a Consulting firm1. The conclusion culminated 
with a report being issued, which outlines, inter alia, 

1.  Agence Française de Développement (AFD)
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recommendations for strengthening climate-related risk 
supervision, stress testing of climate related risks, and an 
outlook for the project, which includes recommendations 
for the setting up of a supervisory framework. A major 
milestone also included the commissioning of a Working 
Group on Regulatory and Supervisory Technology (Reg-
Tech/Sup-Tech), with the terms of reference being the 
integration of climate risks into Risk Based Supervision. 

As part of the initiative, a separate Working Group was 
founded with a deliverable of designing Request for 
Proposals (RFP) for an adequate Reg-Tech/Sup-Tech 
solution. Rapid change in the financial sector’s use of 
technology requires the FSA’s information technology 
systems to be flexible and adaptive with an optimal blend 
of security, stability, and responsiveness. As such, the 
FSA will continue to engage with the Working Group to 
acquire and integrate this solution into its work practices.

Stakeholder Engagement/Collaboration 
Strong stakeholder relationships are central to regulatory 
effectiveness.  In 2024, the FSA continued to foster 
relationships, including with Invest SVG, the investment 
promotions arm of the Government, in an effort to 
encourage and support greater marketing of the 
International Financial Services sector. The FSA also 
engaged with the industry through regular meetings and 
the administration of its annual survey. This engagement 
has helped to shape plans for next year.

The FSA engaged in a series of outreach and education 
initiatives in 2024 focusing on complementing technical 
and legislative advancement with education and personal 
engagement. The findings of the country’s Mutual 
Evaluation (MEV) Assessment of the AML/CFT Regime 
and the FSA’s 2023 AML/CFT sectoral Risk Assessment 
were delivered via sector-specific workshops. In addition, 
the FSA provided the industry with an overview of the 
provisions of the AML/CFT (Administrative Penalties) 
Regulations2 and engaged with the Credit Union Sector 
on the Cooperatives Societies Regulations3, to discuss the 
new requirements and supervisory expectations. 

The FSA also engaged with the Credit Bureau within 
the ECCU and pledges its continued support for the 
establishment of this important initiative, which will 
redound to the benefit of the financial sector and 
consumers.

Anti-Money Laundering/ Counter Financing of 
Terrorism
The FSA continued to build on its focused delivery of AML/
CFT supervision and oversight in 2024 by ensuring that 
its supervised entities have strong AML/CFT preventive 
measures in place. AML/CFT risk profiles of supervised 
entities were updated following desk-based reviews, in 
which thorough analysis of responses and accompanying 

2. Statutory Rules and Order, No. 18 of 2024
3. Statutory Rules and Order, 2023 No. 45

submissions to the 2024 AML/CFT Questionnaire was 
undertaken. The FSA prepared and executed its AML/CFT 
Supervisory Plan for 2024 to incorporate focused on-site 
examinations driven wholly by risk.

Following its approval and adoption at the Fifty Seventh 
(57th) Plenary of the CFATF in Aruba in November 2023, 
the MEV Report of SVG was published in January 2024. 
The FSA, as a statutory member of the National Anti-
Money Laundering Committee (NAMLC), will continue to 
play its part in ensuring that SVG remains compliant with 
AML/CFT Standards and demonstrates effectiveness in 
its AML/CFT regime by ensuring effective oversight and 
supervision of core and other financial institutions. 

Enhancing Human Resource Capacity and 
Competencies
Continuous enhancement of staff competencies is a top 
priority of the FSA in order to engender high performance 
standards.

In 2024 staff participated in workshops and seminars 
hosted and facilitated by the Caribbean Regional Technical 
Assistance Centre (CARTAC), the Caribbean Association 
of Insurance Regulators (CAIR), the Caribbean Association 
of Pension Supervisors (CAPS) and the International 
Credit Union Regulatory Network (ICURN).  The FSA also 
continued to participate in quarterly Regulatory Oversight 
Committee (ROC) Meetings, hosted by the ECCB, in which 
matters of mutual interest which may impact financial 
stability in the region were discussed. 

With the advent of Fintech in financial services, continued 
focus is placed on building capacity in Fintech and virtual 
asset supervision. Accordingly, training was sourced from 
CARTAC and the Toronto Centre on Digital Financial 
Services supervision for relevant staff. The World Bank was 
also a source of technical assistance for the FSA, through 
the delivery of a four-day in country workshop assessing 
ML/TF risks facing virtual asset service providers, as 
well as practical training on implementing licensing and 
reporting requirements. The mission’s objective was to 
contribute to the advancement of licensing and risk-based 
supervision of Virtual Asset Service Providers in SVG, in 
line with global AML/CFT Standards. 

Continued focus was also placed on building staff capacity 
in AML/CFT to ensure staff are appropriately qualified 
and trained on the global standards. Accordingly, staff 
participated in a hybrid seminar on Beneficial Ownership, 
hosted and facilitated by the ECCB and International 
Monetary Fund (IMF), where participants were provided 
with training on the changes to Recommendations 24 and 
25 and the application of same in practice. The FSA added 
one additional AML Specialist to its team, making a total 
of ten (10) Certified Anti-money Laundering Specialists 
(CAMS) on staff. Additionally, in 2024, two (2) staff were 
trained by the CFATF as Assessors for the Fifth Round of 
Mutual Evaluations.
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Emphasis was placed on providing capacity building 
opportunities to enhance the knowledge and competence 
of staff on the International Financial Reporting Standard 
(IFRS) 17. Targeted and focused training was thus sourced 
for staff on the standard and facilitated via the accounting 
firm Deloitte Consulting Inc. The FSA collaborated with 
ECCU and other regional regulators to develop forms 
and guidance to ensure a harmonized approach to the 
implementation of this standard. 

Shaping the Legislative Framework and Guiding 
the Sector 
The FSA continuously reviews and updates its legislative 
framework to ensure that it is fit for purpose, meets 
international standards, is appropriately flexible and 
supports ethical business practices. Legislative reform for 
2024 included further review of the Draft Virtual Assets 
Business Regulations to ensure that the key provisions 
therein adequately supplement and elaborate on the 
main provisions within the Act4. The FSA also reviewed 
and provided feedback on the digital assets’ supervisory 
framework to the Working Group of the ECCB ROC, 
tasked with the development of the framework for the 
ECCU. 

The FSA also intensified its focus on amending its 
enabling legislation, the FSA Act5,  to include provisions 
to strengthen the FSA’s enforcement powers and enhance 
its crisis management preparedness, inclusive of recovery 
and resolution functions. Complementary Regulations for 
recovery and resolution were also finalized and circulated 
for review by the regulated sector. The FSA will host a 
consultation on the legislation with the sector in early 
2025. 

The FSA has also drafted an Enforcement Policy and 
Guidelines, and will finalize and publish same in 2025. The 
purpose of this document is to outline when and in what 
circumstances the FSA will consider taking enforcement 
action, how enforcement action is taken, encourage 

4. Virtual Asset Business Act, Act No. 9 of 2002
5. Act No. 33 of 2011

effective alignment and coordination of regulatory 
processes within the FSA, and ensure consistent, 
proportionate, effective and dissuasive enforcement 
outcomes.

Industry Guidelines have also been drafted to bolster the 
regulatory framework and promote compliance with legal 
requirements and best practice. The FSA issued Guidelines 
on Good Practices for Insurance Claims Management, 
intended to enhance efficiency, transparency, disclosure 
of information to policyholder/claimant during claims 
processing and increase consumer satisfaction. The FSA 
also issued a Complaints Advisory to educate the public 
on the FSA’s consumer protection and market conduct 
roles for the non-bank and international financial services 
sectors, and to ensure that the relevant information on 
how to lodge complaints is documented.

Conclusion
Looking ahead, 2025 brings with it numerous challenges 
and opportunities. As the Authority embarks on a new 
strategic period, following the expiration of its current 
Strategic Plan, it must continue to be agile and proactive 
in today’s rapidly evolving financial services landscape. 
Through strict application and adherence to its core 
guiding principles, the FSA continues to foster strong 
stakeholder relationships to ensure the stability of the 
financial services sector in accordance with existing 
legislation and international best practices.

I thank the FSA’s Board of Directors for their consistent 
sound stewardship and guidance as well as the 
Management and staff for their unwavering commitment 
and dedication. Sincere gratitude is also owed to the 
regulated sector and our other stakeholders, for their 
strong collaboration and solidarity. I also sincerely thank 
the Honourable Prime Minister, the Honourable Minister 
of Finance and the Honourable Attorney General for their 
invaluable cooperation and support. 

Carla James

Executive Director
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Key Highlights for the Year ended December 31, 2024, with comparison from 2023

1.0	 Credit Unions 

As at December 31, 2024, four (4) credit unions and the apex body, St. Vincent and the Grenadines Cooperative Credit 
Union League Ltd. remained active in St. Vincent and the Grenadines. The credit union sector continued to provide 
affordable access to financial services to the population and saw sustained growth in key performance indicators (See 
Chart 1 and Table 1).  

Chart 1: A graphical representation of the sector’s growth in total 
assets, net loans, and total deposits, 2022-2024

CREDIT UNIONS, BUILDING SOCIETIES, 
FRIENDLY SOCIETIES, AND MONEY SERVICES 

BUSINESS SECTOR REPORT
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Table 1 – Synopsis of Financial Performance 2022-2024 

The sector’s performance was within expectation; the unaudited reports showed that all credit unions generated a 
surplus of $6.3M from core business activities for the year ended December 31, 2024. The sector remains liquid, as 
all credit unions maintained a liquidity ratio above 15% and the average liquidity increased by 2.6% to 31.6% when 
compared to the prior year. The below chart illustrates the sector’s quarterly liquidity trend for 2024.

Chart 2. Credit Union’s liquidity trend for 2024

The total assets and deposits in the sector increased by $73.3M, or 9.5% and 11.6% or $697.9M respectively compared 
to the prior year. Further growth was noted in the sector’s capital base; the nominal value increased by 12.2% and stood 
at $109.4M at December 31, 2024 compared to the $97.5M in the prior year. The regulatory capital is projected to 
trend above the prudential benchmark of 12%, at 12.8%. Chart 3 outlines the changes in monetary value of the assets, 
loans, and deposits held by each credit union year on year.
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Chart 3. Changes in monetary value of assets, loans, deposits and capital as at 2024/2023

Other notable changes were as follows:  

•	 Credit unions’ membership increased by 2,614 or 3.3%.

Governance 
The sector’s governance structure by way of the board of directors, statutory committees, and management teams, 
continued to perform their duties in accordance with the Cooperative Societies Act, No. 12 of 2012 and its amendments. 
The governance teams engaged in various professional development activities to enhance their skillset and contribution 
to the sector. Some focus areas included a three-part seminar series facilitated by the Eastern Caribbean Central Bank 
(ECCB): Introductory Sessions to Greening the Financial System, Integrating Climate-Related Financial Risks in Financial 
Supervision, risk management and investment planning. Generally, the strategies employed by sector participants 
positively impacted the overall performance of the financial services sector in the jurisdiction. 

Regulation and Supervision
Supervisory activities for the year included risk-based AML/CFT and prudential on-site and offsite examinations and desk 
reviews.  The FSA also engaged with the sector through seminars, workshops and consultations, on the Cooperative 
Societies Regulations, 2023, and AML/TF Administrative Penalties Regulations 2024.

2.0 Building Societies 
The St. Vincent Building and Loan Association (SVBLA or the Association) remained the only registered building society 
in St. Vincent and the Grenadines. As at December 2024, its total assets stood at EC$148M, reflecting an increase of 
1.8% year-on-year. Conversely, the loan portfolio decreased by $4.6M to $100.4M, while the total members’ deposits 
rose by $0.6M to $ 101.7 M. The Association’s full membership as at December 31, 2024, was 9,982. 

3.0 Money Service Businesses                                 
Money Remitters

At the end of December 31, 2024, the sector consisted of four (4) money remitters and twenty (20) sub-agents. One 
money remitter was issued a Class F licence to facilitate foreign currency exchange transactions within a closed group. 
Table 2 below provides a breakdown of the composition of the sector. 
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Table 2 – Classes of Licence and number of agents and sub-agents

The sector remained a sound and viable conduit through which remittances were circulated in the jurisdiction. The 
sector saw increased flows in remittances for both inbound and outbound activities as displayed in Chart 4 below. 

Chart 4: Remittance Trends 2020-2024

  
 

Analysis of Inflow Remittances 
Inbound remittances increased marginally by 0.6% or $1.4M, to $245.9M, compared to the prior year. Chart 5 below 
shows the contribution of remittance to the economy for the last five years. Increased access to service outlets also 
contributed to this continued increase in inbound flows as more remittance channels are available. 

Chart 5. Inbound Remittances for the last five years

As seen in Chart 6 below, most inbound transactions originated in the United States. Inflows from that jurisdiction 
account for 48.3% or $118.8M and show that money remitted therefrom are a vital source of cross-border money 
movements.  
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Chart 6: Inbound Remittances Based on Country of Origin

Analysis of Outflow Remittances
Consistent positive trends were noted for outbound remittances over the last three years. Outflows for the year were 
valued at $42.2M and represent an increase of 6.4% or $2.5M compared to the prior year. Chart 7 below provides a 
pictorial representation of outbound remittances for 2020-2024. A more in-depth comparison for the years 2023 and 
2024 is shown in Figure 1 below. 

Chart 7: Outbound Remittance Trends 2020-2024

Figure 1: Total Outbound Remittances 2024-2023 with Variance
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Micro-Financing 
The four (4) micro-financing entities identified have successfully obtained a money service business license by the end 
of 2024. These entities are required to report operational trends quarterly to the FSA and are thus far fully compliant 
with their reporting obligations. Total assets for this sector stood at $20.2M and delinquency amounted to 19.2% of 
total loans. Nonetheless, all entities within the sector returned a surplus for 2024. Chart 8 below provides a summary 
of the performance of the microfinancing institutions. 

Chart 8: Financial Summary of Micro Financing Institutions

4.0 Friendly Societies
At the end of December 31, 2024, the total number of registered friendly societies stood at fourteen (14). The sector’s 
total assets for this period were $14.5M, increasing by 10.5% compared to the prior year. Collectively, friendly societies’ 
liquid assets remained stagnant at $7.4M. The combined membership in the sector fell by 469 members and was 
approximately 39,192 at year-end.

The sector supported thrift activities for rural communities reliably throughout the year. The FSA continued to engage 
the sector to ensure compliance with the governing legislation. Figure 2 below provides a summary of the financial 
position of the friendly societies. 

Figure 2. Summary of Financial Position of Friendly Societies

Source: Financial Services Authority

Developments:
In 2024, the Department continued to undertake capacity enhancement activities with all sectors, including training in 
climate-related risk, key financial indicators and AML/CFT.
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The insurance industry in St. Vincent and the Grenadines is comprised of the domestic insurance sub-sector which 
provides insurance for local risks, and the international insurance sub-sector, which provides insurance of foreign risks 
by insurers from within St. Vincent and the Grenadines. 

Domestic Insurance Sector
The domestic insurance industry is comprised of insurance companies and intermediaries and pension fund plans. 
Domestic Insurance companies are either indigenous or domestically incorporated companies or incorporated in 
CARICOM countries and operating through local agencies or branches. Insurance business is written directly with those 
companies or through the use of intermediaries such as brokers and agents.

As at December 31, 2024, there were twenty-one (21) companies licensed under section 9 of the Insurance Act, 
Cap 306 (“the Insurance Act”), to conduct domestic insurance business in St. Vincent and the Grenadines. Fourteen 
(14) companies were licensed to conduct short-term/general (property and casualty) insurance business. Four (4) of 
these companies were locally incorporated while the other ten (10) were branches of Caricom-based/foreign-owned 
companies. General insurance business and policies of insurance typically do not exceed one (1) year and fall into six (6) 
categories, namely: liability insurance, motor vehicle insurance, pecuniary loss insurance, personal accident insurance, 
property insurance, and marine, aviation and transport of insurance business. 

Seven (7) companies were licensed to undertake long-term insurance business. Two (2) companies were registered to 
write life business only, while the other five (5) were registered to conduct business in both segments of the market. 
Additionally, two (2) companies, namely: British American Life Insurance Company Limited (“BAICO”) and CLICO 
International Life Insurance Company Limited (“CLICO”) remained under judicial management. Long-term insurance 
policies exceed one (1) year and comprise ordinary long-term, creditor life, group life and annuity business.

There were one hundred and three (103) Insurance Sales Representatives, seven (7) Insurance Brokers, fifteen (15) 
Insurance Agents, four (4) Insurance Adjusters and one (1) Association of Underwriters licensed for the review period.

The sector has contributed substantially to the local economy and thus plays a vital role in contributing to economic 
development. In 2024, the sector contributed $8.3M in insurance premium taxes to the government, an increase of 
$1.4M or 20.3% compared with the previous year’s figure of $6.9M.  The sector also generated $0.1M in registration 
and license fees in 2024 and 2023.

Table 1 below summarizes the composition of the domestic insurance sector. 

Table 1. Numbber of Licensees in the Insurance Industry for the period 2020 - 2024

Source: Financial Services Authority

Capital Adequacy & Solvency 
Solvency, both as an economic requirement in the market and as a regulatory and supervisory tool, is critical to the 
insurance sector and underpins the prospect for insurers to contribute effectively to financial sector development. One 
of the principal aims of insurance supervision is the protection of the interest of the policyholders through a properly 
managed and financially sound insurance sector. Consequently, insurance companies must have appropriate capital 
adequacy and solvency regimes in place to ensure that the benefits of the claimants and policyholders are secured.

INSURANCE SECTOR REPORT
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The FSA monitors the solvency position of each company quarterly and annually based on the returns for the respective 
periods. As at December 31, 2024, all companies satisfied the solvency requirement. The quality and quantum of 
capital of each company was adequate as most companies’ capital tends to be permanent and include share capital.

Analysis of Financial Position
Total assets for the domestic insurance sector stood at $389.5M1 as at December 31, 2024, an increase of 15.5% when 
compared with $337.2M for the previous year. Additionally, there was a 6.7% increase in total investment assets over 
the previous year.

Total liabilities amounted to $282.9M, which resulted in net assets of $106.6M. Total insurance liabilities as well as total 
liabilities increased by 27.5% and 22.6% respectively in 2024. 

Key balance sheet figures for the past five (5) years are presented along with the industry’s net position in Table 2 below. 

Table 2. Insurance Industry Balance Sheet 2020-2024

 
Source: Financial Services Authority

For the industry as a whole, government securities and cash and deposits continue to be the largest asset class and 
accounted for 37.1% (2023: 40.2%) and 20.4% (2023: 22.4%) of total assets respectively.

For the short-term segment of the industry, total assets amounted to $171.2M. Investment assets represented 44.9% 
of total assets. As depicted in Figure 1, government securities (41.1%) and cash and deposits (35.9%) accounted for 
77.0% of investment assets. 

Figure
 1. General Insurance Investment Assets Composition 2024

 
Source: Financial Services Authority

1. All figures for 2024 are preliminary, while 2023 figures have been restated based on the annual returns.
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Total assets, including statutory deposits for companies registered to conduct long-term insurance business, stood at 
$218.3M, an increase of 9.5%, when compared with the previous year’s figure of $199.3M. Investment assets accounted 
for 91.9% of total assets. As depicted in Figure 2 below, government securities accounted for 56.3% of total cash and 
investments, while cash and deposits accounted for 25.9%.

Figure 2. Life Insurance Investment Assets Composition 2024

Source: Financial Services Authority

Premium Analysis and Profitability
Gross premium income
In 2024, Gross Premium income in the insurance industry totaled approximately $130.6M.  This represented roughly 
4.3% of Gross Domestic Product2 at market prices and a decrease of 1.6% when compared with gross premium income 
of $132.7M reported in 2023. More specifically, the gross premiums written for the long-term insurance sector increased 
by 8.3% to $38.6M (2023: $35.6M). Overall, ordinary life insurance represented more than half of the total business 
written by this segment of the market. Additionally, the leading long-term insurer held approximately 64.1% of total 
premiums written. 

Conversely, gross premiums written for the general insurance segment of the market exhibited a decline of 5.2% and 
amounted to $92.0M (2023: $97.1M). Notwithstanding, property and motor businesses remained the dominant classes 
of insurance within this segment of the market, accounting for approximately 70.0% of total business written.

2. GDP at market price for St. Vincent and the Grenadines for 2024 was forecasted at EC$3.1b. Source: Ministry of Finance and Economic Planning.
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Figure 3. Gross Premium Income 2023

 
Source: Financial Services Authority

Profitability
In terms of profitability, the general segment of the industry reported a net loss of $5.4M compared with a net profit of 
$10.3M in 2023. The life segment however, recorded net profits of $2.5M compared with a loss of $401K the previous 
year. 

The combined ratio, which is used to measure the underwriting performance of the general segment of the market, 
stood at 114.5%. The combined ratio represents, as a percentage, incurred losses plus expenses to net premiums 
earned. A ratio below 100 percent indicates that the sector is making underwriting profits, while a ratio above 100 
percent means that it is paying out more money in claims that it is generating from premiums.

Much of the income of a life insurer comes from invested assets, hence the combined ratio is not a meaningful indicator 
of profitability in the life sector, instead, the Return on Equity (ROE) is used. As at December 31, 2024 the ROE for this 
segment of the industry stood at 4.9% when compared with -1.4% in 2023. 

Claims 
In the insurance industry, claims have historically been the largest component of insurance expenditure. During 2024, 
net claims incurred amounted to $36.1M within the short-term insurance segment of the market, a 69.3% increase over 
the prior year. This was primarily attributable to claims associated with the passage of Hurricane Beryl.   

The incidence of claims in this life segment of the market is not as prevalent as in the short-term segment of the market. 
However, total benefits paid to policyholders (inclusive of claims, annuity payments and policy surrenders) declined by 
3.6% to an estimated $25.9M compared with $26.9M the previous year. 

Insurance Penetration
Insurance penetration is an indicator of the level of development and reach of the insurance sector in a country. It 
measures the level of insurance market development relative to the size of the economy. As at December 31, 2024, the 
average penetration of insurance as a percentage of GDP for the industry as a whole was 4.3%, 0.1 percentage point 
lower than that of 2023. 

Dissecting the ratio into long-term and short-term shows an average penetration ratio of 1.3% and 3.2% respectively 
over the five-year period 2020-2024. Lower insurance penetration ratios are characteristic of lower levels of economic 
development, which may have resulted in a lower demand for insurance cover. Also, the higher penetration in the 
short-term segment of the market may be attributable to the compulsory nature of certain classes of general insurance 
products such as motor insurance and to a lesser extent property insurance, in cases where it is a requirement for a 
mortgage loan. The result, however, suggests that the insurance sector still has significant room for expansion.
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Figure 4: Insurance Penetration (2020-2024)

               Source: Insurance Companies and Financial Services Authority

International Insurance Sector
The number of international insurance sector participants has remained relatively stable since 2007.  As at December 
31, 2024, there were two (2) Class II international insurance companies, licensed to conduct life and capital assurance 
business, one (1) insurance manager and one (1) insurance broker registered under the International Insurance Act, 
Chapter 307 of the Revised Laws of St. Vincent and the Grenadines. One (1) company is currently in the process of 
voluntary liquidation. 

The FSA continues to monitor this sector to ensure effective supervision and compliance with applicable legislation 
and guidelines.

Pension Fund Plans
The legislative authority governing the regulation and supervision of pension funds in St. Vincent and the Grenadines 
is Part VIII of the Insurance Act. These provisions provide for a registration process of occupational pension plans and 
regulatory submissions of annual accounts and triennial actuarial valuations. 

The number of registered pension fund plans have been relatively stable over the last five years and stood at thirty-four 
(34) at the end of the 2024 financial year.  Of the thirty- four (34), there were thirty-three (33) Defined Contribution (DC) 
plans and one (1) hybrid of DC and Defined Benefit (DB) registered. One (1) of the DC plans is a multi-employer plan. 
Of the registered plans, three (3) are operated by insurance companies that are currently under judicial management.

Figure 5: Registered Pension Fund Plans (2020-2024)

Source: Financial Services Authority
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Registered pension plans originate from various sectors within the Vincentian economy. Financial and insurance 
institutions, wholesale and retail traders and manufacturing and information and communication companies dominated 
the list of registered pension fund plans with 32.4%, 17.7% and 11.8% each respectively.

mortgage loan. The result, however, suggests that the insurance sector still has significant room for expansion.

Table 3: Registered Pension Fund Plans by Industry as at December 31, 2024

Source: Financial Services Authority

Figure 6: Registered Pension Fund Plans by Industry

Source: Financial Services Authority

The majority of the plans are relatively small in terms of the number of participants as well as asset size. Plan membership 
ranges from small plans with only four (4) members to as large as over four hundred (400) members, while assets range 
from $100K to $8M.
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Introduction
As at December 2024, the St. Vincent and the Grenadines International Financial Services (IFS) sector comprised a 
range of registered and regulated products of seven (7) main types of financial services entities namely, Business 
Companies (BCs), Limited Liability Companies (LLCs), International Banks, Mutual Funds (including Mutual Fund 
Managers and Administrators), Trusts, Registered Agents & Trustees, International Insurance1  and Virtual Asset 
Businesses.  Each product is subject to regulation under its respective governing legislation, which provides the 
framework for registration, licensing, and ongoing regulatory oversight. 

In 2024, the sector continued to operate within a robust legal and regulatory framework. However, there has been a 
gradual downward trend in the IFS sector which can be attributed to a slowing global growth as several economies 
struggled to recover from prior period losses, notwithstanding the ease in inflation in 2024. Additionally, the removal 
of tax exemptions, the introduction of economic substance requirements, and the tightening of AML/CFT and 
international tax compliance measures continued to influence a downward trend in the sector. These global reforms, 
driven by international standard-setting bodies and regulatory cooperation initiatives, have heightened operational 
and compliance costs for international financial service providers and reduced the attractiveness of traditional low-tax 
jurisdictions.

Developments
(i).  Virtual Asset Businesses 
Since the implementation of the Virtual Asset Businesses Act (‘the Act’) which was passed in SVG in 2022, the Authority 
undertook key initiatives to support the implementation of the new regime, these include, the drafting of internal 
standard operating procedures, development of forms and certificates and staff capacity development initiatives. 
In the upcoming year several consultative sessions are planned to be undertaken with relevant stakeholders. The 
implementation of the Act and registration process for virtual asset businesses is expected to commence in the first 
half of 2025.

Notably, the accompanying Virtual Asset Business Regulations, has not yet been approved. Significant progress was 
made to the Regulations in 2024, and it is anticipated that the full legislative framework will be in place in early 2025.

IFS Entities: 2020 - 2024
The total number of active entities for all IFS products has generally trended downwards since 2020.  The exception 
to this was the net increase of two (2) new Mutual Fund entities which were licensed in 2024.  The number of active 
registered agents, stable since 2020 at fourteen (14), increased in 2024, as an additional agent was licensed.  Also, the 
number of active international banks remained at two (2) since 2022.  

The trend in increased formations of LLCs, observed from 2020 to 2022, ended in 2023, with a significant decline of 
49.0% noted.   However, an improvement was recorded in 2024 as the number of LLC formations increased by 10.8%.  
This suggests that the tax-exempt feature of the LLC continues to make it an attractive product within the sector.   The 
decline of 57.8% in the incorporations of BCs in 2023 was also reversed in 2024 with a 12.1% increase of new BCs 
recorded, an indication that this product continues to be appealing.     

Trust registrations generally trended downwards. Renewals of all IFS products trended downwards in 2024.  

The IFS sector continued to face challenges in 2024. However, the marketing efforts of a few Registered Agents 
continued to impact favourably on the industry and yielded positive results.   These efforts, inter alia, have ensured that 
SVG remains an attractive IFS center.   

Of note is that, across the various categories of products, some entities were cancelled for 2024, with the exception of 
international banks and registered agents, which remained unaffected.

Total income generated from IFS products decreased in 2024 when compared to 2023.  This decline was reflected in 
income from all categories except income from new registrations/applications. 

1.  Reference the Insurance Sector Report for more details.

INTERNATIONAL FINANCIAL SERVICES 
SECTOR REPORT  
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Table I below, provides information on the number of active IFS entities licensed/registered/formed between 2020 and 
2024. 

TABLE I – NUMBER OF ACTIVE ENTITIES 2020 – 2024

2

(i) International Banks

As at 31st December, 2024, two (2) licensed international banks, as shown in Table II below, continued to be licensed 
to operate in SVG. 

TABLE II - INTERNATIONAL BANKS YEAR 2024

.   

These licensed international banks have generally maintained adequate capital and met minimum paid-up capital 
requirement of 8.0% and US$ 0.5M respectively.  A decision for the approval of a Class A Bank is pending. 

(ii) Mutual Funds, Mutual Fund Managers and Mutual Fund Administrators (Mutual Fund Entities)

At 31st December 2024 there were fifty-eight (58) (2023: 56) active entities registered/recognized/licensed pursuant to 
the Mutual Funds Act. 

2.  Revised from previous reporting
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Update on Investment Funds Supervision

The Eastern Caribbean Securities Regulatory Commission (ECSRC) is the intended regional supervisor for investment 
funds, including mutual funds registered in Saint Vincent and the Grenadines. This transition aims to centralize 
and strengthen oversight of investment funds across the Eastern Caribbean Currency Union, enhancing regulatory 
consistency and investor protection.

The following updates/developments occurred during the reporting period:  

• Work continued towards the finalization and enactment of the new Investment Funds Act, in the jurisdictions of 
Anguilla, St. Kitts and Nevis and St. Lucia, which had not passed the legislation.  St. Lucia has also provided comments 
and several amendments on/to the Investment Funds Bill which are being worked through. The said Act has been 
enacted in all other Eastern Caribbean Currency Union jurisdictions as at 31st December 2024.  

• Work also continued towards finalizing the Investment Fund Regulations.

(iii) Trusts
At 31st December, 2024, there were thirty-six (36) active trusts (2023: 35).  One (1) new Trust was registered during the 
reporting period.

(iv) Business Companies (BCs)
New BC registrations (2024:158) were significantly lower than that of LLCs (2024:614) in 2024.  It is important to note 
that BCs registrations have generally been declining since 2020. Notwithstanding, administrative filings by BCs has 
generated the most income for the FSA in 2024. 

(v) Limited Liability Companies (‘LLC’)
In 2024, 614 LLCs were formed representing a 10.8% increase from the 554 formations recorded in 2023. While this 
indicates a modest recovery, the figures still fall short of the levels observed up to 2022. Notably, the formation of LLCs 
continues to outperform that of all other IFS new registrations in 2024.

(vi) Registered Agents (‘RAs’)
At reporting date, there were fifteen (15) licensed registered agents in the jurisdiction due to the licensing of one new 
Registered Agent & Trustee in 2024.   The FSA continued active onsite and offsite supervision of all licensed entities 
during the year to ensure adherence to regulatory requirements. The findings from the onsite examinations have led to 
improved compliance by Registered Agents with the applicable legislation. 

Monitoring of the IFS sector
The Financial Services Authority continued to actively monitor the IFS sector to ensure regulatory compliance and 
promote the sector’s financial stability. Regular oversight activities such as conducting risk assessments, offsite and 
onsite reviews, financial reports analysis and engaging with stakeholders to identify emerging trends and challenges 
were conducted during the year. These activities served to assist in maintaining the jurisdiction’s reputation as a well-
regulated international financial services center. 
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Overview
The Financial Services Authority’s (“The FSA/ The Authority”) operations are funded by the Government of St. Vincent 
and the Grenadines through subvention. Revenue earned is remitted to the Consolidated Fund1.

Fee Income remitted to the Consolidated Fund for 2024 was EC$2.8M compared to EC$2.9M for 2023. This represents 
a decrease of EC$0.1M or 3.4%. 

The FSA reported a profit of $493K in 2024, a 47.9% increase from the prior year. Cash and cash equivalents grew 
by $1.7M, driven primarily by positive operating cash flows totaling $2.1M, compared to a negative cash flow of 
$1.0M in 2023. Liabilities grew significantly by $1.6M or 4.7% due to a rise in statutory deposits. Overall, the financial 
performance and position strengthened in 2024. The information below provides a further analysis of the Authority’s 
2024 Statement of financial position and profit &loss. 

Statement of Financial Position
The FSA’s total assets increased by EC$1.7M or 4.9% as of 31 December 2024 (See Chart 1 below). Over the year, the 
growth in total assets was largely reflected in cash and cash equivalents, with a marginal increase in trade and other 
receivables; partially offset by a decline in plant and equipment. 

Chart 1: Total Assets over Five (5) Years 

(Source: Audited financial statements for 2024)

At the reporting date, the Authority’s net cash and cash equivalents position stood at EC$16.4M, representing a 
net increase of EC$1.7M from the opening balance of EC$14.7M. The movement in cash flows during the year was 
primarily driven by a favourable working capital adjustment of EC$2.1M, partially offset by cash outflows of EC$25K 
for investing activities related to asset acquisitions, and EC$402K for financing activities. Of the total cash and cash 
equivalents, EC$16.1M, or 98.1%, was held on behalf of regulated entities during the financial year. 

Trade and other receivables increased by EC$9.9K, reflecting a higher number of entities restored post year end 
2024 following administrative action by the Authority for the non-payment of 2024 annual fees. Conversely, Plant 
and Equipment declined by EC$74.3K, or 20.6%, as depreciation charges for the period exceeded the value of new 
acquisitions. 

Liabilities
At the end of the 2024 financial year, the Authority’s total liabilities amounted to EC$35.1M, an increase of EC$1.6M or 
4.7% compared to the prior year (see Chart 2 below). This increase was primarily attributable to the receipt of statutory 
deposits required for the establishment of two (2) micro-financing entities,one (1) money service business, as well as 
additional statutory funds placed by several insurance companies during the reporting period.

During the year, the Authority held 45.2% of deposits due to statutory depositors, while the remaining 54.8% was held 
with the Government of St. Vincent and the Grenadines. Overall, liabilities due to statutory depositors accounted for 
97.3% of total liabilities, with the remaining 2.7% classified as short-term obligations.
1. The Consolidated Fund is the account into which the Government of St. Vincent and the Grenadines’ (‘GOSVG’) taxes and revenues are deposited. Thus, all funds col-
lected on behalf of the GOSVG by the FSA are deposited into this account.

Financial Performance
ANALYSIS
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Chart 2: Total Liabilities over Five (5) Years  

 
(Source: Audited financial statements for 2024)

Trade and other payables declined by 34.9%, primarily due to a reduction in other payables following the settlement 
of interest obligations during the period. The Authority’s Fund Balance increased by 91.8K primarily because profit for 
the year exceeded the net distribution to the Government’s consolidated fund.

Statement of Profit or Loss
The FSA recorded a profit of EC$493K for the year ended 31 December 2024, a significant increase of EC$159.8K or 
47.9% when compared with the previous financial year. Total income increased from EC$3.0M in 2023 to EC$3.1M in 
2024, achieving a growth of 3.3% (See Chart 3 below). This performance was largely driven by a significant increase in 
interest income, which rose by EC$248.8K. The increase resulted from the recognition of accrued interest from prior 
years that had not previously been recorded as income. This adjustment is a one-off and may not recur in future periods.

Fee income for the 2024 financial year totaled EC$2.8M, reflecting a decrease of 3.4% (EC$91.1K), compared to 
EC$2.9M in 2023. The decline was primarily driven by lower annual license fees and other fee income, which fell by 
1.2% and 8.9%, respectively. These decreases were partly offset by a 7.6% increase in registration and application fees. 

Annual license fees, the largest revenue category, remained relatively stable at EC$1.4M, as growth in money service 
businesses and credit unions was offset by declines across most International Financial Services (IFS) products and 
Local insurance entities. The total number of registered entities, declined from 3,961 in 2023 to 3,270 in 2024, mainly 
due to reduction in Limited Liability Companies (LLCs) and Business Companies (BCs).

 Likewise, filing fees et al declined by EC$101K, or 8.9%, reflecting a lower volume of filings for LLCs, local insurance 
and mutual funds, partially cushioned by increases in BCs and International insurance filings. 

Conversely, the rise in registration and application fees was driven by increased incorporations, particularly among BCs 
and LLCs. The total number of incorporations rose from 141 to 158 for BCs, and from 554 to 614 for LLCs.

Despite this overall decline, fee income from BCs increased relative to the prior year, contributing 52.5% of total fee 
income. Income from other IFS products accounted for 34.1%, while the non-IFS sector represented the remaining 
13.4%.

Other income decreased by 52.8%, primarily due to a reduction in non-recurring receipts. 
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Chart 3 – Total Revenue Over Last Five (5) years

(Source: Audited financial statements for 2024)

The IFS sector continued to be the dominant revenue generator for 2024, contributing EC$2.4M or 86.6% to fee 
income (and 78.8% to total revenue), while the other sectors represented EC$0.4M or 13.4% of total fee income as 
reflected in Chart 4 below.

Chart 4: FSA’s Products as a Percentage of Fee Income

(Source: Audited financial statements for 2024)

During the period, total operating expenses totaled EC$2.6M, a decrease of EC$34K (1.3%) than the previous year. 
The decrease in total operating expenses was primarily due to the decrease of EC$157K in other operating expenses 
which were offset by the increases in staff costs and depreciation. This is reflected in Chart 5 below. 

Staff costs increased during the period, primarily due to the costs of recruiting one (1) additional employee and the final 
2.5% payment of an approved 7.0% salary increase phased over 2023–2025. Depreciation expenses also recorded an 
increase, attributable mainly to additional allocation costs from acquiring new capital assets during the year.

Staff costs represented the Authority’s largest expense, accounting for 75.9% (2023:71.2%) of total expenses for the 
reporting period. The FSA’s full-time staff complement was twenty-three (23) as at December 31, 2024.
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Chart 5: Total Expenditure over five (5) years

 
(Source: Audited financial statements for 2024)

Overall, the Authority maintained a stable financial position, supported by improved interest income and efficacious 
expense control.
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