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         TURKS & CAICOS ISLANDS

FINANCIAL SERVICES COMMISSION



	THE INSURANCE ORDINANCE 
THE INSURANCE REGULATIONS


	APPLICATION FOR INSURER’S LICENCE
NON-DOMESTIC BUSINESS 

[Section 4. (1) (a)]



	[ Non-domestic business” means insurance business where the risk being insured is not located in the TCI; where the risk involves the life or health of an individual that is not ordinarily resident in the TCI.  Applicants should ensure that they are in compliance with the insurance laws in the territories in which the insurable risk is located/resides.]



NB.
Please complete all sections as fully as possible, giving reasons for non-compliance, if any; tick as appropriate, and attach appendices where necessary.  Areas shaded in grey are reserved for FSC only.  Completed Personal Declaration Questionnaires (PDQs) are to be submitted for all individuals listed in sections B3, B4, C1 and C2. The PDQ form can be found at https://tcifsc.tc/wp-content/uploads/2019/02/personal-declaration-questionaire-2-1.pdf 

	Section A:  Details of the Applicant

	A1.
	Name or proposed name of applicant:
	                                                                                                                    

	A2.
	Name and address of:
	Principal Office:                                                                                           

	
	
	Registered Office:                                                                                         

	A3.


	Type of Applicant:
	Long Term
                                              
	                
	General   
	                

	
	
	Insurance
                                             
	                
	Reinsurance
	                

	A4.
	Type of Business:
	A. Related Risk 

      Percentage of related party risk to be written   ___%
	Yes       
	No       

	
	
	B. Unrelated Risk  
	Yes       
	No       

	
	
	C. Protected Cell Company
	Yes       
	No       

	A5.
	Please indicate the licence being applied for: 

	
	A. Licence to conduct insurance and/or reinsurance business from the TCI i.e. non-domestic insurance business.
	         

	
	B. Licence to insure and/or reinsure at least 50.0 percent of the risk of the owners and/ or related parties of the insurer. 
	         

	
	C. Licence to insure and/or reinsure at least 95.0 percent of the risk of the owners and/ or related parties of the insurer, an agency, or an association.
	         

	A6.
	Date on which the applicant intends to commence business from the TCI.
	                            

	A7.
	Is the Applicant a member of a Group? If yes, please provide copy of group chart with sufficient details to identify all holdings between the Applicant and its ultimate beneficial owner.
	Yes      
	No      

	A8.
	Have any of the parties connected with this application ever applied, individually or with others, for authority to transact insurance business in or from the TCI or any other jurisdiction?  If Yes, please provide details below.
	Yes      
	No      

	
	Name of individual 
	Name of Insurer 

	i) 
	                                                                         
	                                                                            

	ii) 
	                                                                         
	                                                                            

	iii) 
	                                                                         
	                                                                            

	iv) 
	                                                                         
	                                                                            

	A9.
	Provide details of any other business (including non-financial business) carried on or to be carried on from the TCI by the applicant or by the group to which it belongs, if any.

	
	Name of Entity 
	Type/category of business  

	i) 
	                                                                         
	                                                                            

	ii) 
	                                                                         
	                                                                            

	iii) 
	                                                                         
	                                                                            

	iv) 
	                                                                         
	                                                                            

	Section B:  Ownership 

	B1.


	Is the applicant traded on a security exchange?
	Yes       
	No      

	
	If yes, please provide the name of the security exchange and ticker symbol below.

	
	                                                                                                                                                           

	B2.


	Is the applicant’s ultimate parent company or any member of the Group traded on a security exchange?
	Yes      
	No      

	
	If yes, please provide the name of the security exchange and ticker symbol.

	
	                                                                                                                                                           

	B3.
	List all persons (legal or natural) owning or controlling a 10 per cent or more interest in the applicant, including the ultimate individual controller(s) of the application. 

	
	Full Name 


	Number of Shares issued
	% of shares

	i) 
	                                                                                                          
	                           
	             

	ii) 
	                                                                                                          
	                           
	             

	iii) 
	                                                                                                          
	                           
	             

	iv) 
	                                                                                                          
	                           
	             

	v) 
	                                                                                                          
	                           
	             

	vi) 
	                                                                                                          
	                           
	             

	vii) 
	                                                                                                          
	                           
	             

	viii) 
	                                                                                                          
	                           
	             

	ix) 
	                                                                                                          
	                           
	             

	x) 
	                                                                                                          
	                           
	             

	B4.
	Is a Trust involved in the ownership structure of the applicant? 
	Yes       
	No      

	
	If yes, please submit a copy of the Trust Deed and details on the people listed in section B4. 

	
	Full Name

	i.
	Beneficiaries
	                                                                                                                                   

	
	
	                                                                                                                                   

	
	
	                                                                                                                                   

	
	
	                                                                                                                                   

	
	
	                                                                                                                                   

	ii.
	Trustee[s]
	                                                                                                                                   

	
	
	                                                                                                                                   

	iii.
	Settlor[s]
	                                                                                                                                   

	
	
	                                                                                                                                   

	iv.
	Relationship of the settlor[s] to the beneficiaries
	                                                                                                           

	Section C:  Management/Key Personnel 

	C1.
	Identification of Directors – (minimum of two directors) 

	
	Full Name 

	i) 
	                                                                                                                                                          

	ii) 
	                                                                                                                                                          

	iii) 
	                                                                                                                                                          

	iv) 
	                                                                                                                                                          

	v) 
	                                                                                                                                                          

	vi) 
	                                                                                                                                                          

	vii) 
	                                                                                                                                                          

	viii) 
	                                                                                                                                                          

	C2.
	Identification of Officers 

	
	Full Name
	Job Title

	i) 
	                                                                             
	                                                                          

	ii) 
	                                                                             
	                                                                          

	iii) 
	                                                                             
	                                                                          

	iv) 
	                                                                             
	                                                                          

	v) 
	                                                                             
	                                                                          

	vi) 
	                                                                             
	                                                                          

	vii) 
	                                                                             
	                                                                          

	viii) 
	                                                                             
	                                                                          

	
	Please provide the name of the proposed Compliance Officer. (Section 31 FSCO)

	ix) 
	                                                                             
	                                                                          

	
	If applying for a life insurance or long-term insurance license, kindly provide the name of the (Money Laundering Reporting Officer and Money Laundering Compliance Officer (MLRO/MLCO). Information required to be submitted include i) completed application form, (https://tcifsc.tc/aml-ctf-forms/)  ii) PDQ for MLRO/MLCO. iii) copy of the Anti-Money Laundering (“AML”) policy and iv) AML Risk Assessment. 

	x) 
	Full Name
	Job Title

	xi) 
	                                                                                                                           
	MLRO

	xii) 
	                                                                                                                           
	MLCO

	C3.
	Will the applicant outsource any activities eg underwriting, claims, information technology, etc, to third parties? If yes, please provide details of such third parties below. Attach evidence of their agreement to provide the service mentioned.  

	
	Name of Vendor 


	Service to be provided 
	Common ownership/ directors/ management

	
	
	
	Yes
	No

	i) 
	                                                                      
	                                                  
	             
	             

	ii) 
	                                                                      
	                                                  
	             
	             

	iii) 
	                                                                      
	                                                  
	             
	             

	iv) 
	                                                                      
	                                                  
	             
	             

	v) 
	                                                                      
	                                                  
	             
	             

	vi) 
	                                                                      
	                                                  
	             
	             

	vii) 
	                                                                      
	                                                  
	             
	             

	C4.
	Details of the Registered Agent in the TCI (Part IV of the Companies Ordinance and section 8(5) of the Insurance Ordinance). Attach letter of consent to appointment

	
	Name 
	                                                                                                                    

	
	Address
	                                                                                                                    

	C5.
	Details of Insurance Manager. Attach letter of consent to appointment 

	
	Name
	                                                                                                                    

	
	Address
	                                                                                                                    

	C6.
	Name and address of proposed Auditor. Attach letter of consent to appointment, copy of practicing certificate and membership in relevant accounting/auditing association

	
	Name of Audit Partner
	                                                                                                                    

	
	Name of Firm 
	                                                                                                                    

	
	Address of Firm
	                                                                                                                    

	C7.
	If applying for a long-term insurance licence, provide name and address of proposed appointed actuary.  Attach evidence that the appointed actuary has agreed to accept appointment.

	
	Name of Actuary
	                                                                                                                    

	
	Name of Firm 
	                                                                                                                    

	
	Address of Firm
	                                                                                                                    

	Section D:  Financial Information

	D1.
	Financial year end date: 
	                                                                                                                  

	D2.
	Please indicate the Accounting Standards that will apply:

	i) 
	International Financial Reporting Standard (IFRS)
	Yes        
	No        

	ii) 
	GAAP                   Country: [                                 ]   
	Yes        
	No        

	iii) 
	Other                                                                                                                                                   

	D3.
	Capital 

	
	Ordinary shares 
	Number of shares 
	Par value/price per share
	Amount

	i. 
	Authorized
	                                       
	                                       
	                             

	ii. 
	Paid Up
	                                       
	                                       
	                             

	
	Other type of shares 

	iii. 
	                                 
	                                       
	                                       
	                             

	iv. 
	                                 
	                                       
	                                       
	                             


	


I understand the obligation on the applicant to notify or seek prior approval of the Commission for material changes to matters referenced herein.

This application is made for the licence specified above.  I hereby certify that all particulars contained in this application and in the documents accompanying it or otherwise furnished in support hereof are true and correct as at the date of the application.
	                                                                                                           


Name of Proposed  Director/Secretary/or person duly authorized by applicant:
	                                                                                                           


Signature:
	                                                                                                           


Position:
	                                                                                                              


Witness: Name and Occupation 
	                                                                                                           


Witness: Signature 
	       this                  day of                             ,              


Dated 
[N.B:  The licence, if granted, will not be released until all documents have been formally executed by the applicant unless acceptable alternative arrangements have been made with the Commission]. 

	

APPLICATION FOR INSURER’S LICENCE NON-DOMESTIC BUSINES ONLY




CHECKLIST FOR ACCOMPANYING DOCUMENTATION/INFORMATION
	
	Required Items
	Date or Section of Document
	Reserved for FSC use

	1. 
	Completed Application Form.
	                     
	

	2. 
	Receipts:  Application Fee and Company Registration Fee.
	                     
	

	3. 
	Copy of Certificate of Incorporation if already registered.
	                     
	

	4. 
	If applicable, group chart with sufficient detail to identify all holdings between the Applicant and its ultimate beneficial owner.
	                     
	

	5. 
	Completed and notarized Personal Declaration Questionnaire (PDQ), with required attachments, for all shareholders, directors, and officers. (https://tcifsc.tc/wp-content/uploads/2019/02/personal-declaration-questionaire-2-1.pdf )
	                     
	

	6. 
	Completed Application form and PDQ, with required attachments, for MLRO/MLCO. (https://tcifsc.tc/wp-content/uploads/2019/02/personal-declaration-form-for-co-mlco-mlro-only.pdf )
	                     
	

	7. 
	Business plan setting out the details as prescribed by the Insurance Ordinance and included in end note below. 
	                     
	

	8. 
	If the entity will be (re)insuring 50.0% or more of the risk of the owners and/or related parties of the insurer, evidence that the owner(s)/affiliate(s) are exposed to the risk to be underwritten.
	                     
	

	9. 
	Letters of consent to appointment: Resident Agent and Insurance Manager.
	                     
	

	10. 
	Auditor’s letter of consent, with required attachments.
	                     
	

	11. 
	If applicable, Actuary’s letter of consent accepting appointment.
	                     
	

	12. 
	Draft copy of Anti-Money laundering policy, for life and long-term insurers.
	                     
	

	13. 
	Copies of outsourcing agreement(s).
	                     
	

	14. 
	Copies of reinsurance agreement(s). 
	                     
	

	15. 
	Specimen policy forms and wording in respect of product to be sold.
	                     
	

	16. 
	Copies of underwriting policies and procedures.
	                     
	

	17. 
	Copies of claims policy and procedure. 
	                     
	

	
	
	
	

	
	If Externally Incorporated
	
	

	1. 
	Evidence that the home regulator is aware of this application.
	                     
	

	2. 2.
	Letter of Good Standing issued by the relevant regulatory body; if the applicant is already incorporated or if the parent company is an insurance company.
	                     
	

	3. 
	Copies of the three most recent Audited Financial Statements and Annual Accounts, if applicant is an existing Company or for the parent company.
	                     
	


RESERVED FOR FSC’S USE ONLY

	Results of Due Diligence Checks:

	
	Satisfactory
	
	Clarification required
	
	Not Suitable

	FSC’s Decision:

	
	Basic information required not received

	
	Additional information required for proper assessment (state below)

	
	Licence recommended

	
	Licence denied

	Checked by:
	Director of Insurance:

	Signature
	
	Signature
	

	Date
	
	Date
	




� The Business Plan should include at a minimum (i) the type of business to be undertaken (ii) the principal sources of business (target market and clients);  (iii) the anticipated premium income (iv) the reasons for and the advantages in operating from the Islands;  (v) the overall assessment of the risk factors with, if appropriate, an analysis of proposed reinsurances; (vi) the projected risk exposure and asset base at the end of each year in the five years period following the grant of the licence; (vii) the assessment of the expected ratio of claims to premiums for each category of business and a statement of the rationale for the ratio applied; viii) information on ownership, governance, risk management (including AML) controls; ix) results of the feasibility study establishing the demand for the services to be offered; x) the distribution channels (services offered); xi) ability to comply with all relevant legislation, regulation, and regulatory requirements.
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