
The Isle of Man Financial Services Authority (“the Authority”) was 
established by the Transfer of Functions (Isle of Man Financial Services 
Authority) Order 2015. As well as establishing the Authority, the order 
transfers the functions of the Financial Supervision Commission and the 
Insurance and Pensions Authority to the Authority. Click here for more 
information on the merger process. 

The regulatory objectives of the Authority are: 

1. securing an appropriate degree of protection for policyholders, 
members of retirement benefits schemes and the customers of 
persons carrying on a regulated activity; 

2. the reduction of financial crime; and 

3. the maintenance of confidence in the Island’s financial services, 
insurance and pensions industries through effective regulation, 
thereby supporting the Island’s economy and its development as 
an international financial centre. 

The main functions of the Authority are set out in the Financial Services Act 
2008 and the Insurance Act 2008 and include: 

 the regulation and supervision of persons undertaking regulated 
activities in respect of deposit taking, investment business, 
services to collective investment schemes, fiduciary services and 
money transmission services, in or from the Isle of Man. 

 the regulation and supervision of persons undertaking regulated 
activities in respect of insurance and pensions, in or from the Isle 
of Man; 

 the regulation and supervision of collective investment schemes 
within the meaning of the Collective Investment Schemes Act 
2008; 

 the regulation and supervision of retirement benefits schemes 
within the meaning of the Retirement Benefits Schemes Act 2000; 

 the maintenance and development of the regulatory regime for all 
of the above; 

 the conduct of investigations into any potential liability arising from 
breach of AML/CFT legislation by persons undertaking regulated 
activities; 

 the oversight of directors and persons responsible for the 
management, administration or affairs of commercial entities; 

 participation in consultative bodies, working groups and other 
arrangements; 

 

https://www.iomfsa.im/about/about-us/


The Authority also has functions under: 

 the Designated Businesses (Registration and Oversight) Act 2015 
to monitor compliance on the part of certain non-financial 
businesses and professions with anti-money laundering and 
countering the financing of terrorism legislation; 

 the Beneficial Ownership Act 2017 for assessing compliance with 
the Act by relevant persons. 

The work of the Authority is overseen by not less than seven Members 
appointed by the Treasury, subject to the approval of Tynwald. The Chief 
Executive is also a Member. 

  

The Authority makes decisions under various powers. Some of these 
decisions may be appealed to the Financial Services Tribunal, which is a 
body of individuals who are independent of the Authority. The Financial 
Services Tribunal can confirm, vary or revoke decisions specified in the 
various Acts (for example Financial Services Act 2008 section 32). 
The Financial Services Tribunal Rules 2015, which are established under 
the Tribunals Act 2006, provide information on the appeals process. 

 

In discharging its functions the Authority is required to have regard to the 
following: 

1. the need to balance the regulatory objectives; 

2. the need for the regulatory, supervisory and registration regimes to 
be effective, responsive to commercial developments and 
proportionate to the benefits which are expected to result from the 
imposition of any regulatory burden; 

3. the need to use its resources in an efficient and economic way; 

4. the desirability of implementing and applying recognised international 
standards; 

5. the desirability of cooperating with governments, regulators and 
others outside the Island; 

6. the need to safeguard the reputation of the Island; 

7. the need to promote public understanding of the financial services, 
insurance and pensions industries; 

8. the responsibilities of those who manage the affairs of permitted 
persons, insurers and retirement benefits schemes; 

https://www.iomfsa.im/media/2376/financialservicesact2008.pdf
https://www.iomfsa.im/media/2458/fstrules-keelingschedule-2018.pdf
https://legislation.gov.im/cms/images/LEGISLATION/PRINCIPAL/2006/2006-0001/TribunalsAct2006_11.pdf


9. the international character of financial services, insurance and 
pensions industries and their markets and the desirability of 
maintaining the competitive position of the Island; 

10. the desirability of facilitating the development of the financial 
services, insurance and pensions industries; 

11. the impact of its decision on the stability of the financial system of the 
Island. 

 


