
Guidelines for Application for Licensing as Insurance Company by a company incorporated in Belize under Companies Act

1. Complete application form – all questions to be answered, where space not available on form, provide information as an attachment

2. company must be lawfully constituted in accordance with the Laws of Belize 

3. Paid up share capital must be Bz$1,000,000 if general insurer or long-term insurer, and Bz$1,250,000 if general and motor insurer.

4. Application fee of Bz$500.00

5. If application approved, licence fee of $5,000 will be required

Forms to be completed:

1. Application Form (provided)

2. Biographical Affidavit (provided) for each shareholder/director/general manager (must be signed by a Justice of the Peace)

3. Business Plan (guidelines provided)

Additional information to accompany application

1. copy of the audited financial statement for the last three years must be submitted

2. copy of memorandum & articles of association

3. copy of certificate of registration 

4. copy of proposed policies to be offered in Belize

5. Police Records 

6. Proposed reinsurance arrangements 

7. proposed security that will be deposited with Supervisor of Insurance if application is approved (Minimum is $100,000) after that 15% NPI is to be placed as statutory deposit

8. If company is rated by either Standard & Poor’s, or AM BEST, a copy of their latest rating report to be submitted

9. Supervisor of Insurance reserves to right to request further relevant information if so required

Note: Application must be processed within three months after date of submission. If within that time, not all documents/information requested is not received by the Office of the Supervisor of Insurance, the application will be rejected. The company may have to re-apply and undergo the application process again, as well as, pay the relevant fees.

_._

Once licensed the insurer will have to comply with the provisions of the Insurance Act

1. File audited financial statements within 4 months from the end of the financial year (April 30)

2. Pay flat annual fee of $5,000 by 31 March each year

3. Pay 2 ½% of the gross premium income collected the previous year by 30 April

4. Submit an actuarial evaluation every 3 years, and a certificate annually especially for life insurance

5. Submit unaudited quarterly reports 30 days after the end of each quarter

6. Establish the appropriate statutory fund and deposit

7. Provide proof of adequate reinsurance cover
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