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re NIGEL HINDS FINANCIAL SERVICES
ry CEI{TIFIED PUBLICACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

To the Shareholders of Caricom General lnsurance Company Inc.

Opinion

We have audited the financial ,statements of Caricom General Insurance Company Inc., which comprise the statement of
financial position as at December 31, 2018, and the statement of comprehensive income, statement of changes in equity and
statement of cash flows for the period then ended, and notes to the financial statements, including a summary of significant
accounting policies.

ln our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of Caricom
General Insuarnce Company Inc., as at December 31,201,8, and of its financial performance and its cash flows for the period
then ended in accordance with International Financial Reporting Standards for Small and Medium Sized Entities and the
Companies Act 1991.

Basis for Opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in t}r.e Auilitor's Respottsibilities for tlrc Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in jurisdiction, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Chalged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with IFRS, and
for such internal control as management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In prepaiing the financial statements, management is responsible for assessing the Company's ability to continue as a going
concern, disclosing as applicable, matters related to going concem and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting process.

Audito/s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance

is a high level of assirrance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material il individually
or in the aggregate, they could reasonably be expected to influence the economiC decisions of users taken on the basis of these

financial statements.
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CARICOM GENERAL INSURANCE COMPANY INC. ANNUAL REPORT 2018

STATEMENT OF FINANCIAL POSITION

AS AT I}ECEMBER3I,2018

2018

$NOTES

t2

la (a)

14 (b)

16

l7

r8

19

20
22 {b'
22 {a)

2l
13

2t
23

Restated in 2018
2At7

$

ASSETS

Non-current assets
Properly, plant and equipment

fnvestments
Shares & Bond - Associated Company
"Loans and receivables"

Statutory Funds

Current assets
Accounts receivable and prepayments
Deferred taxation
Advance Taxation
Tax Refundable

Cash at banks and in hand

EQUITY AND LIABILITIES

Capital and reseryes

Share capital
Retained earnings
Revaluation Reserve
Investment Reserye

Current liabilities
Policyholders' Resdrves

Taxation
Claims payable

Accounts payable

280,1 401021 28I ,575,667

173,A49,7 13

19,772,917

80,1 85,1 l 3

173,009,713

19,867, I 5 I

7 6,446,946

272,967 ,7 43 269,323,810

29,786,I 1.3

7 4,163,457
925,806

4,504,4?A

83,53 3,962

2A,695,03 I

7 4,163,457

4,504,024
85,839,570

192,913,358 185,2S2,478

746,021 123 736,101,555

550,000,000
21,4A4,936
33,800,000

550,000,000
21,297,462
33,800,000

38,652,72457.013.090
662,211,926 643,7 49,782

7 6,641 ,0_64 52,795,93 8

6,7 53,858
4,921,396

27,984,5807,162,132
83,803,196 92,351,772

746,021,123

of Di 29,2419.The financial statements w

736,101,555



CARICOM GENERAL INSURANCE COMPANY INC. AIINUAL REPORT 2018

STATEMENT OF COMPREHE,NSIYE INCOME

rOR THE YEAR ENI}EI} I}ECEMBER 31, 2018

REYEF{UE

Insurance premiums

Reinsurance premiums

lnves&nent incoms

Other iacome

HXFEIY}TTURE

Clairns

Camrnission and sales €xpenses

fuIanagement expenses

Financial expenses

Depreciation

NOTIS

-!

-5

I

I

ls

11

t2

l3

20r8
$

tr48,819,988

{22,159,829}

2817

$

176,S08,068

(23,956,791)-

126,660,159 152,05r,777

1,47 5,7 66

16,676,437

3,693,244

6,785,*09

144,812,367 162,529,53t}

7,A6A,103

4,15',L,,745

127,787,725

275,397

972,103

10,245,S98

1,606,084

I19,096,087

223,855

I .03 8. 190

r40,247,068 132,289,314

PH.BFrr/tross)

Taxation

PROFTT{LOSS}

BEFORE TAXATION

AFTERTAXATION

4,565,294

{4,457,520)

30,320,216

(l 1,394,&46)

1a7,77 4 
'8,925,409



CARICOM GENERAL INSURANCE COMPANY INC. AI\NUAL REPORT 2018

STATEMENT OTCASHTLOWS

r.OR THE YEAR ENDEI} DECEMBER3I,2Ol8

CASH FLOWS FROM OPERATING ACTIWTTES

Cash receipts from policyholders and customers

Reinsurance premiums

Claims paid

Cash paid to suppliers and employees

Cash gererated from operations

0ther income

Interest and financial expenses

Taxes paid

NETCASH FROM OPERATING ACTIYITIES

CASH FLOWS FROM INYESTTNG ACTTWTIES

Purchase of investment

Disposal-of fi xed assets

Purchase of fixed assets

Mortgage Loans

Bank interest received (net of,withholding tax)

lncrease in investment reaserve

Investrnent income

Net cash provided by(used in) investing activities

CASH FLOWS FROKT FINANCING ACTIWTIES

Statutory deposits

Loan repayment to holding company

Net cash used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalent at beginning of period

Cash and cash equivalent at end of period

163,574,031 169,296,692

(22,t59,829) {23,956,791)
(l 1,881,500) (9,514,277j

tt5?,7s7,918) (13q,623,8s3)

2018

$

(23225,216)

12,619,587

{275,392}

463,rOO

94,234

4,056,850

18,360 374
1,475,766

(3,738,1_67)

(1,738,ter)

(2"305,608)

85,839,570

24,450,764 , 15,143,336

2017

$

?0rr77l

5,646,176

(223,855)

50,000,000

-

t19,947,77A)
259,0?9

1,138,833

3,693,244

(594,6_25j

(594,625)

32rA2*r720

53,818,850

, (12,137 ,184)' _(8,1 52,08J)

(23,01t205) (2,527,991,

83,533,962 85,839,570



CARICOM GENERAL INSURANCE COMPANY INC. AI\TFTT}AL REPORT 2018 4

STATEMENT OF CIIANGES IN EQUITY
FOR TIIE YEAR ENDED DECEMBER 31,2018

Share Retained General Reserves/Unearned
capital earnings reserves Premiums Total

$$$$

FOR THE YEAR EIYDED DECEMBER 31, 2OI7

l*e***re at Jalltrary lst 2018
,i

i$ ,erense I,r* &tEfrr"e
.i

i&up"ufs ** Shares
1:

i
.ri

i*xry3*s f-*r ?1:r 3'ear after Taxation
i
,]:

ti
i

i
iTrm**f*r fs*slt reserves
:
t.

;

iffimla,r:ce a{ De*ember 3l st 2Afi

550,000,000 21,297,062

147,774

125,249,6_57

(39,644,732)

696,545,7_19

147,,774

(39,6M,732)

550,000,000 21,4A4,936 85,603,925 657,009,761

ffia s**e st Ja*uary lst 2017
I m*r*ss* In *eserve
#*p*=it ox $fuar*s

Sxrpiess f,cr the y*ear after Taxation

Tra*sfur fsom reserves

Sa$ex*e at D*cember 3 1st 2016

550,000,000 Q1,297,0_62)

107,774

12s,248,6-57

(22,159,829)

696,545,719

107,774

{22,159,829}

550,000,000 (21,189,299) 103,088,828 674,493,664


