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Consolidated Financial Statements
Third Quarter Results to September 30, 2019

Guardian Holdings Limited

Expressed in Trinidad and Tobago Dollars

	 Life, health	 Property		  Other including	
	 and pension	 and casualty	 Asset	  consolidation	
	 business	 business	 Management	 adjustments	 Group
	 TT$’000	 TT$’000	 TT$’000	 TT$’000	 TT$’000
Nine months ended 30 September 2019		
Gross written premiums	  2,787,234 	  2,122,864 	  -   	  -   	  4,910,098 
Net written premiums	  2,647,496 	  743,187 	  -   	  -   	  3,390,683 
Underwriting revenue	  2,649,904 	  938,104 	  -   	  -   	  3,588,008 
Underwriting expenses	  (2,449,868)	  (601,506)	  -   	  1,581 	  (3,049,793)
Net income/(loss) from investing activities	  829,346 	  62,579 	  75,714 	  (40,766)	  926,873 
Net income from brokerage activities	                 -   	  23,513 	  -   	  -   	  23,513 
Net income/(loss) from all activities	  1,029,382 	  422,690 	  75,714 	  (39,185)	  1,488,601 
Net impairment gains/(losses) on financial assets	  631 	  (4,975)	  296 	  (624)	  (4,672)
Operating expenses	  (443,644)	  (249,363)	  (37,529)	  (61,760)	  (792,296)
Finance charges	        (4,675)	  (6,427)	  (1,068)	  (97,539)	  (109,709)
Operating profit/(loss)	     581,694 	  161,925 	  37,413 	  (199,108)	  581,924 
		
Nine months ended 30 September 2018		
Gross written premiums	  2,694,624 	  1,856,547 	  -   	  -   	  4,551,171 
Net written premiums	  2,553,232 	  615,048 	  -   	  -   	  3,168,280 
Underwriting revenue	  2,555,355 	  780,032 	  -   	  -   	  3,335,387 
Underwriting expenses	  (2,369,618)	  (468,097)	  -   	  2,086 	  (2,835,629)
Net income/(loss) from investing activities	  716,957 	  61,928 	  68,426 	  (34,619)	  812,692 
Net income from brokerage activities	                 -   	  23,094 	  -   	  -   	  23,094 
Net income/(loss) from all activities	  902,694 	  396,957 	  68,426 	  (32,533)	  1,335,544 
Net impairment gains/(losses) on financial assets	  (23,988)	  5,322 	  3,188 	  474 	  (15,004)
Operating expenses	  (415,263)	  (233,760)	  (37,515)	  (62,407)	  (748,945)
Finance charges	        (1,246)	  (5,812)	  (872)	  (93,515)	  (101,445)
Operating profit/(loss)	     462,197 	  162,707 	  33,227 	  (187,981)	  470,150 
		
Total Assets		
30 September 2019	  22,285,440	  5,222,387 	  1,880,001 	 (249,892)	  29,137,936 
31 December 2018	  21,384,339 	  4,384,973 	  1,723,813 	  (185,918)	  27,307,207 

CONSOL IDATED STATEMENT 
OF  F INANC IAL  POS IT ION 	

S U M M A R Y  C O N S O L I D AT E D  S TAT E M E N T 
O F  C A S H  F LO W S

Basis of Preparation	
The   summary   consolidated   financial   statements   
are   prepared   in   accordance   with   criteria   
developed   by management. Under management’s 
established criteria, management discloses the 
consolidated statement of financial position, summary 
consolidated statement of income, summary 
consolidated statement of comprehensive income, 
summary consolidated statement of changes in 
equity and summary consolidated statement of cash 
flows.				  
The summary consolidated financial statements have 
been prepared in accordance with the accounting 
policies set out in “Note 2” of the December 31, 2018 
audited financial statements consistently applied 
from period to period, except for the adoption of IFRS 
16 Leases, a new standard that became effective for 
the Group from January 1, 2019.
IFRS 16 did not have any material impact on the 
Group’s financial reporting and did not require 
retrospective adjustments.		
Forward-looking statements		
This statement may contain certain forward-looking 
statements, including but not limited to, statements as 
to future operating results and plans that involve risks 
and uncertainties. We use words such as “expects”, 
“anticipates”, “believes”, or “estimates”, the negative 
of these terms and similar expressions to identify 
forward-looking statements. Such forward-looking 
statements involve known and unknown risks, 
uncertainties and other factors which may cause 
the actual results, performance or achievements of 
the Company to differ materially from any future 
results, performance or achievements expressed or 
implied by those projected in the forward-looking 
statements for any reason.			 
					   
	

S E G M E N T 
I N F O R M AT I O N

S U M M A R Y  C O N S O L I D AT E D  S TAT E M E N T 
O F  C H A N G E S  I N  E Q U I T Y

	 Unaudited	 Audited
	 Sep 2019	 Dec 2018
	 TT$’000	 TT$’000
ASSETS	
Property, plant and equipment	  690,831 	  620,384 
Right-of-use assets	  88,096 	  -   
Investment properties	  1,541,048 	  1,477,465 
Intangible assets	  502,677 	  512,490 
Investment in associated companies	  250,943 	  232,041 
Investment securities	  18,239,208 	  17,107,289 
Investment securities of mutual fund unit holders	  1,265,157 	  1,079,888 
Loans and receivables 	  2,092,351 	  2,121,715 
Properties for development and sale	  100,289 	  104,115 
Pension plan assets	  42,460 	  67,655 
Deferred tax assets	  54,253 	  61,311 
Reinsurance assets	  1,695,432 	  1,396,965 
Deferred acquisition costs	  126,548 	  98,061 
Taxation recoverable	  137,443 	  129,592 
Cash and cash equivalents 	  2,165,413 	  2,084,426 
Cash and cash equivalents of mutual fund unit holders	      145,787 	      213,810 
Total assets	  29,137,936 	 27,307,207 
	
EQUITY AND LIABILITIES	
Share capital	  1,986,067 	  1,992,656 
Reserves	  (463,913)	  (439,603)
Retained earnings	   2,053,273 	   1,845,006 
Equity attributable to owners of the parent	  3,575,427 	  3,398,059 
Non-controlling interests in subsidiary	        22,532 	        22,573 
Total equity	   3,597,959 	   3,420,632 
	
Liabilities	
Insurance contracts	  17,899,145 	  16,928,454 
Financial liabilities	  2,473,211 	  2,327,404 
Lease liabilities	  91,614 	  -   
Investment contract liabilities	  1,970,391 	  1,989,373 
Third party interests in mutual funds	  1,111,158 	  1,021,592 
Pension plan liabilities	  100,525 	  69,994 
Post-retirement medical benefit obligations	  132,627 	  121,245 
Deferred tax liabilities	  383,644 	  314,730 
Provision for taxation	  49,599 	  68,032 
Reinsurance liabilities	  577,918 	  229,179 
Other liabilities	      750,145 	      816,572 
Total liabilities	 25,539,977 	 23,886,575 
	
Total equity and liabilities	  29,137,936 	  27,307,207

These consolidated financial statements have been approved for issue by the Board of Directors on 
October 31, 2019 and signed on its behalf :

	 Unaudited	 Unaudited	 Audited
	 Sep 2019	 Sep 2018	 Dec 2018
	 TT$’000	 TT$’000	 TT$’000

Balance at beginning of period	  3,420,632 	  3,322,885 	  3,322,885 
IFRS 9 initial application adjustments	  -   	  (257,553)	  (181,900)
Total comprehensive income	  343,413 	  187,379 	  427,548 
Other movements	  -   	  5,155 	  11,078 
Issue of shares	  2,497 	  -   	  -   
Dividends	     (168,583)	  (158,972)	  (158,979)

Balance at end of period	 3,597,959 	  3,098,894 	  3,420,632 

	 Unaudited	  Unaudited 	 Audited
	 Sep 2019	 Sep 2018	 Dec 2018
	 TT$’000	 TT$’000	 TT$’000

Profit before taxation	  604,268 	  487,167 	  704,505 
Adjustment for specific items included on the accruals basis:		
- Finance charges	  109,709 	  101,445 	  135,522 
- Investment income	  (707,241)	  (676,470)	  (918,327)
Interest and dividends received	  661,972 	  650,962 	  919,468 
Adjustments for non-cash items	       41,812 	  162,815 	  79,204 

Operating profit before changes in operating 
  assets/liabilities	  710,520 	  725,919 	  920,372 
Net increase/(decrease) in insurance liabilities	  814,229 	  (231,195)	  (446,546)
Net purchases of investment securities	  (1,045,132)	  (285,396)	  (269,416)
Net purchases of/additions to investment properties	  (102,205)	  (33,445)	  (56,901)
Net movement in other operating assets and liabilities	     (64,655)	  91,894 	  317,100 

Cash provided by operating activities	  312,757 	  267,777 	  464,609 
Interest paid	  (117,322)	  (109,830)	  (150,644)
Net taxation paid	   (126,897)	  (63,885)	  (93,888)

Net cash provided by operating activities	  68,538 	  94,062 	  220,077 
Net cash used in investing activities	  (109,561)	  (41,263)	  (78,208)
Net cash provided by/(used in) financing activities	      74,663 	  (377,455)	  (287,439)

Net increase/(decrease) in cash and cash equivalents	      33,640 	  (324,656)	  (145,570)
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