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1. The Financial Services Commission (“the Commission”), in the performance of its duties 

and obligations under the Financial Services Commission Act 2010-21 (“FSC Act”) is 

required to supervise and regulate the operations of financial institutions pursuant to 

Section 4 (1) (b) of the FSC Act. One of the main methods used to perform this duty is 

the review of the financial statements of regulated entities and as such the timely receipt 

of those statements is essential to the function of the Commission. 

 

2. The Commission intends through this Circular to provide information to insurers 

registered under the Insurance Act, Cap. 310 (the Act”) on the requirement under 

Sections 10 and 11 of the FSC Act. This Circular is not intended to substitute for nor 

replace any additional obligations mandated by the Act, its regulations or the FSC Act. 

Due to the dynamic nature of the various financial institutions that the Commission 

regulates, there may be the need for revision of this circular from time to time.  

 

3. The Commission wishes to inform all registered insurers, brokers, and agents that 

pursuant to Section 10 of the FSC Act, every financial institution shall furnish to the 

Commission at the end of each quarter of the fiscal year, a financial statement and any 

other information necessary for the accurate interpretation of the financial statement. The 

statement should be submitted to the FSC within 30 days of the quarter end. Insurers, 

brokers, and agents therefore have to submit quarterly statements to the Commission. For 

the purposes of quarterly filings, the Commission will consider the submission of 

management accounts as adequate until further notice.  

 

4. The Commission further wishes to inform all registered insurers, brokers, and agents that 

the annual statutory returns and the annual financial statements which are required under 

Section 39 (1) and 98 (1) of the Insurance Act must be audited by an approved auditor. 

Pursuant to Section 11 (2) of the FSC Act, an auditor must not be appointed by a 

financial institution unless the Commission approves that auditor, after satisfying itself 

that the proposed auditor has the capacity and resources to adequately audit that 

particular financial institution, approves. Insurers, brokers, and agents must therefore on 

an annual basis submit a request to the Commission for the approval of auditors. 

 

5. For the purposes of this Circular and in accordance with the relevant Acts "auditor" 

means (a) a person who is a member of the Institute of Chartered Accountants of 

Barbados and holds a practising certificate from that Institute; or (b) a person recognised 

by the Minister as being suitably qualified to be appointed as an auditor by reason of his 

knowledge and experience. The definition of “auditor” also includes a person who is 

qualified to practice in Barbados and includes a partnership of auditors. Additional 
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information on auditors was previously distributed in the FSC’s circular on the role of an 

auditor. 
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