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& Republic Financial Holdings Limited

'resident’s Comments

I am pleased to report profit atiribulable to sharcholders of $373.9 million for the quarter ending December 31, 2019,

an increase of $23.3 million or 6.7% over the corresponding period last year.

Tolal asscts stood at $102.1 billion at December 31, 2019, an increase of $29.6 billion or 40.9% over the total asscts
at December 2018. This increase was mainly due to the two acquisitions in 2019, The acquisition of Cayman National
Corporation on March 13, 2019 added $11.7 billion and the acquisition of Scotiabank’s banking operations in St.
Maarten and the Eastern Caribbean (Anguilla, Dominica, Grenada, St. Kitts and Nevis, St. Lucia, and 5t. Vincent and
the Grenadines) on November 1, 2019 added $12.7 billion to the Group’s asset base.

We have commenced the process lo acquire Scotiabank’s banking operations in British Virgin Islands and are

presently engaged with the various regulators whose approvals are required for this acquisition.

Notwithstanding the economic challenges in several of our key markets, we are confident of a solid performance for

the balance ol the financial year.

i i

Nigel M. Bapliste
President
January 29, 2020.
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REPUBLIC FINANCIAL ITOLDINGS LIMITED

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSITS

(lash resowccs
Advances

Tivesimenl securities
Premises and equipment
MNet pension assct

Other asscts

TOTAL ASSETS

TIABILITIES AND EQUITY

LIABILITIES

Duc to banks

Cuslomers' deposits and other funding instrnunents
Deht securitics I issue

Other liabililies

TOTAL LIABILITIES

EQUITY

Stated capital
Slalulory rescrves
(ther rescrves
[Retained carnings

Adtributable 1o equity holders of the parent
MNon-controlling interest

TOTAL EQUITY

TOTAL LIABILITIES AND LOQUITY

UNAUDITED AUDITED

Dec-31-19 Dec-31-18 Hept-30-19
5000 =000 000
2TRO2352 L5050, 7445 201,979,111
51967330 37,670,881 44 (30,109
16228,085 13 684 982 16,576,059
2994077 2,501,832 2874572
611.075 803,632 630,325
2509 858 1,733,395 1,793,712
102,112,783 72,485,471 R7. 483,888
2481052 199451 1.396,171
24051 428 59485081 0,559,191
2,103,905 203,593 2122274
2372611 2507089 2. 174,492
01.008,996 62,485,214 T6, 252,128
BO5 985 Tl 346 BO3.064
1,349 778 L278,616 1,346, 858
(2322 48, 184 15,131
TOR4.712 7251050 8,103,694
10,138,153 Q369790 10268.747
Q65,634 G30,461 Q63013
11,103,787 10,000,257 11,231,760
102,112,783 T2,485.471 R7,483 888

These unaudited financial statements were approved by the Board of Directors on January 29, 2020, and
signed on its behall by

@ rfhl.com ®info@rfhl.com

Nigel M. Baptiste, President
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REPUBIIC FINANCIAL HHOLDINGS LIMITED
CONSOLIDATED STATEMENT O INCOME

™et nlerest income
Other mcecome

Operating income

Writc-back of Post-Retirement Medical DBenchit (PREMIE)
provision

Crperaling expenscs

Sharc ol profits of associaled companies

Operating profit
Credit Loss Expense

Profit before laxation
Taxation expensc

Teversal of Deferred Tax on write-back of PREMBE
prowvision

Reversal of Delerred Tax Assct {or change in tax rates
n Barbados

Mot profit afte r taxation

Adtributable to:
Equity holders ol the parent
Ton-controlling interest

Earnings per share
Basic
Triluied

Weighted ave rage number of shares (T000)
Basic
Diihated

Dividend based on the results for the period

@rfhl.com ®@info@rfhl.com

UNAUDITED AUDITED
THRIEK MONTHS VEAR
ENDED ENDED
Dec-31-19 Dec-31-18 Scpt-30-19
$'000 $'000 $'000
1.008.248 895,239 3,814,361
476775 391,683 1,579,439
1,485,023 1.286.922 5,393,800
=t = 438,397
(854,216) (662.203)  (2.941,806)
630,807 624,719 2,890,391
1.4941 2,554 5,980
632301 627,273 2,896,371
(38,8904) (97.532) (226,176)
593,407 520,741 2,670,195
(180,470) (151,685) (609,287)
= = (153.439)
2 (191,816)
412,937 378,056 1,715,653
373,868 350,537 1.581,124
39,069 27,519 134,529
412,937 378,056 1,715,653
$2.30 $2.16 $9.75
$2.29 52.16 F9.73
162,633 161,944 162,156
163,585 162,086 162,430
- . $4.40
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REPUBLIC FINANCIAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

UNAUDITED AUDITED
THREE MONTHS YEAR
ENDED ENDED

Dec-31-19 Dec-31-18  Sept-30-19

$'000 $'000 $'000

Net profit after taxation 412,937 378,056 1,715,653
Other comprehensive (loss)/income (net of tax) that will be
reclassified to the consolidated statement of income in
subsequent periods :

Translation adjustments (33,693) 18,064 (54,678)

(33,693) 18,064 (54,678)

Other comprehensive (loss)/income (nel of tax) that will not
be reclassified (o the consolidated statement of income in
subsequent periods:
Re-measurement losses on defined benehit plans - (80,887)
Income tax related to above — - (5,861)

Other comprehensive (loss)/ income for the period, net of

: (33,693) 18,064  (141,426)
taxation

Total comprehensive income for the period, net of taxation 379,244 396,120 1,574,227

Attributable to:
Equity holders ol the parent 353,739 360,540 1,451,151
Non-controlling mierest 25,505 35,580 123,076

379,244 396,120 1,574,227

@ Republic Financial Holdings
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REPUBLIC FINANCIAL HNOLDINGS LIMITED Total equity
CONSOLIDATED STATEMENT OF CHANGES IN atfributable Lo
EQUITY Stated  Statutory Oher Retained  cquily holders Mou-controlling Tatal
Capital ~ Reserves Reserves Earnings  ofithe parent Interest Fapuity
5000 FHib0 000 000 LA 5000 bR
Period ended December 31, 2019
Balanee at October 1, 2019 803,004 1,346,858 15,131 8,103,694 10,268,747 63,013 11,231,760
Tedal conyprehensive inpome for the period - - (0,128 373 868 353,739 25303 379,244
Issue of sharcs 2,248 - - - 2288 22ER
Share-lazed payment a3 - - : 634 633
Shares purchased for profit sharing scheme - {12459) - {12,489 (12485
Allocation of shares - 53809 - SR 33,800
T'ransfer from olher reserves - - {38,734 187 - -
I'ransfer to slalulory reserves - 25 (2500 - -
Share of changes o equity - - - - - (257 {257)
Diividends E - (528,664) (S28,664) - (528 664)
Dhividends peid to noa-controling micres! - - - [FLA2T) {22.427)
Balance at December 31, 2019 805,985 1,349,778 (2,322} 7,984,712 11,138,153 063,634 11,103,787
Period ended December 31, 2018
Balance at October 1, 2018 790,002 1,277,372 {45,5499) 7,406,323 0,488,198 609,584 10,097,782
‘Total comprehensive income for the perid - - 10,003 350,537 360,340 35,580 396,120
Izzue of shares a7 - - - 897 - 207
Share-based payment M7 - - 7 - 3
Shares purchased for profit shering scheme - {2737 - (27317 (27311
Allncation of sharcs - 549153 - 50053 - 50153
Transfer to other reserves - - 51544 (31,9443 - - -
‘Uransfor to statutory reserves - |, 244 - (1,244 - -
Share of chimpes in equity - i - e 431 431
Dividends - - {512,022} (312022) - (512023)
Dividerils paid to non-contrellng nterest - - - (15,134) (15,134)
Balance st December 31, 2018 791,36 1,278,614 45,184 7,251,650 9,369,790 30,461 10,000,257
Year cnded September 30, 2019
Balauce at October 1, 2008 TYOL02 1,277372 [45,594) T.A66,323 9484, 198 09,584 10,097,782
‘Tatal comprehenswe income for the year - (43,224) 1494375 1451151 123,076 1,574.227
Issuc of shures 10,432 - 10432 - 10432
Share-hased payment 2,530 - - = 2530 2,530
Shares purchased for profit sharing scherme - [46,a30) - (46,6300 (6,630
Allocation of shares = - 50,153 - 39,153 - 50,153
Transfer to other reserves - - 91431 [91.431) - -
Transfer to statutory reserves - G400 = (69.486) - -
Share of changes = equity - - - - - GG 5
Mon-controlling nlerests' share of rights sue - - - 258014 258,014
Dividenids - - (715,264) [F15,264) - (715,204}
Diwvidends paid 1o noa-controling mierest - - - - - (28,327} (28.32T)
Other - 19,177 19,177 - 18,177
Balance al Seplember 30, 2019 A3 064 1,346,858 15,131 8,103,644 10,268,747 963,013 11,231,760
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REPUBLIC FINANCIAL ITOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CASIT FLOWS

Operating aclivities

Profit before taxation

Adjustments ftor non-cash items

Increase in operating assets

Increase in operating liabilities

Taxcs paid

Cash provided by operating activities

Investing activities

Net increase in mvestmenis

Acquisition of subsidiary, net of cash acquired
Dividends from associated companics

Additions to fixed assels

Proceeds from sale of fixed assets

Cash provided by/(used in) investing actlivities
Financing activitics

{IDecrease)/Increasc in balances due to other banks
{(Repaymenl)/Issue of debt securities

Mel proceeds from share issue

Shares purchased for profit sharing scheme
Allocation of shares from profit sharing plan
Dividends paid to shareholders of the parent
Dividends paid to non-controlling inferest

Cash provided by/(used in) financing activities

Net increase in cash resources
Net foreign exchange difference

Cash and cash cquivalents at beginming of period/year

Cash and cash equivalents at end of period/year

Supple me ntal information:

Intercst received during the period/year
Interest paid during the period/year
Dividends reccived

@ rfhl.com @info@rfhl.com

UNAUDITED AUDITED
THREE MONTIIS YEAR
ENDED ENDED
Dee-31-19 Dec-31-18 Sept-30-19
3000 3000 3000
593,407 529,741 2,670,195
128,853 133,200 174,956
(1,955,361) (1,410,343} (2,747.322)
3807139 2,097.377 3,323 494
(190,172) {159.957) (621.248)
2,383,866 1,190,018 2,800,075
339,928 1,011,408 (650,087)
3,890,529 B09.700
- 1,225 3,129
(114,014} (71,082) (368.272)
951 1,167 6,069
4,117,394 942,718 {(199.461)
(657,417) 18,634 1,215,354
(18370 (295) 1,828,386
2288 897 10,432
(12489, (27317) (46,6307
53,899 59,153 59153
(528,6064) (512,022) (715.264)
(22,627) (15,134) (28,327)
(1,183,380) (476,084) 2,323,104
5317,880 1.656,652 4,923,718
(9.420) 11,489 (21.787)
12730932 7,829,001 7,829,001
18,039,392 9,497,142 12,730,932
[,198,950 1,043,925 4,377,580
(218,811) (106,247) (584,793)
403 52 722
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REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

1 Corporate information

Republic Financial Tloldings Limited, the financial holding company for the Republic Group, i incorporated in the
Republic of ‘I'rinidad and Tobago and ils registered office is located at Republic House, 9-17 Park Street, Port of Spain.
Republic Financial TToldings Limited is listed on the Trinidad and Tobago Stock Fxchange.

The Republic Group (the 'Group’) i a financial services group comprising scveral subsidiaries and associated
companies. The Group is engaged in a wide range of banking, financial and related activitics mainly in the Caricom
region and Ghana.

2 Basis of preparation

‘This interim financial report for the period ended December 31, 2019, with effect from October 1, 2019, has been
prepared in accordance with IAS 34, 'Tnterim Financial Reporting' and should be used i conjunction with the annual
lnancial statements for the year ended September 30, 2019.

Reclassifications may be made 1o the prior period's financial statements to conform to the current period's presentation.

New standards, interpretations and amendments adopted by the Group

The accounting policies adopted in the preparation of the interim condensed consolidaled fmancial statcments are
consistent with those followed i the preparation of the Group’s annual consolidated financial statements for the year
cnded Seplember 30, 2019,

3 Capital commitments UNAUDITED AUDITED

Dec-31-19  Dec-31-18  Sept-30-19

$'000 $'000 $'000

Contracts for outstanding capital expenditure not provided for in the 137,780 217,474 153,639
financial statements

Other capilal expenditure authorised by the Dircetors but not yet 139,226 00,494 103,050

contracted [or

’ Republic Financial Holdings

@rfhl.com @info@rfhl.com



Q Republic Financial Holdings Limited

REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES 10 THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

4 Related partics

Parties are considered to be related if one party has the ability to control the other parly or cxercise significant influence over the other party in
making financial or operating decisions. A number of banking transaclions ar entered into with related parlics in the normal course of business.
These transactions were carried out on commercial terms and conditions, at markel rales.

UNAUDITED AUDITED
Dec-31-19  Dec-31-18 Sept-30-19
$'000 §'000 £'000
Outstanding balanecs
Advances, investments and other assets
Directors and key management personnel 249 06 26,343 232958
Other related parties 159,967 221 848 174,865
409027 248.391 407,823
Deposits and other liabilities
Dircetors and key management personnel 132,083 82,824 127,521
Other related parlics 363638 364,040 436,482
495723 446 864 364.003
Interest and other income
Directors and key management personncl 3,148 253 5.044
Other related parties 7539 7383 22,793

10.707 TH38 31.437

Interest and other expense

Directors and key manapement personnel 1,829 4087 7.286
Other related partics 2335 3,695 11,641
4164 1782 18.927

Key management personnel are those persons having authority and responsibility for planning, directing and controlling the

activities ol the Group.

Key management compensation

Shorl term benefits 9.135 11,952 49,070
Post employment benelits 106 52 4,949
Share-based payment 633 347 2,530

9874 12351 26,5449

‘ Republic Financial Holdings
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8 Segment reporting

REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

@ Republic Financial Holdings Limited

The Group analyses its operations by geographic segments, reflecting its management structure as Dllows:

Trinidad
and
Tobago
S'lon
Unaudited
Three months ended December 31, 2019
Operating income 768,447
Net profit hefore taxation 301,218
Total assets 48,564,031
Unaudited
Three months ended December 31, 2018
(O perating meoms: 802,172
Met profil before taxation 316,757
Total assets 44,526,073
Audited
Year ended Sepiember 30, 2019
Operaling income 3,512,160
Met profit before taxation 1,766,032
Toital assets 46,793,990

Contingent liabilities

Barbados

5000

124,952

3703
5,767,773

135,334

49,451

9,689,540

568415
184,220

10,016,559

Suriname

S'000

46,738

19,956
3,267,782

36,904

14,793

3,347,804

163,607
63,450

3,180,215

Fastern
Caribbean

F000

146,559
75,174
15,376,744

52,652

29,873

2,900,224

209,721
125,362

2,883,144

Gyana

£000

113,975

60,603
6,380,118

93,192

53,613

5,739,200

189,924
200,137

6,015,765

Ghany

F'000

108,978

34,873
4,026,368

126,069

40,4438

3,882,314

467,268
130,903

3,905,339

Cayman
Islands

Foon

176,868
63,608
14,729,967

34,153
24776

2,391,008

527,082
200,093

14,688,872

Total

S04

1.486,517

393,407
102,112,743

1,289,476

529,741

72,485,471

5,838,177
2,670,195

57,483,888

As at December 31, 2019, there were cerfai legal proceedings outstanding against the Group, No provision has been made as profkssional adviee indicates that it
is unlikely that any significant loss will arse or that it would be premature at this stage of the action lo delerming that eventualty.

@rfhl.com ®info@rfhl.com
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REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCTAL STATEMENTS (continued)

7 Business Comhinations - Re public Bank (EC) Limited and Scotiabank Grenada

On November 1, 2019, the Group completed the acquisition of Scotiabanld's banking operations in 5t. Maarten,
Anguilla, Dominica, Grenada, St ts and MNewvis, and St. Vincent and the Grenadines.

Republic Bank (EC) Limited was incorporated and obtained control of the St.Maarten, Anguilla, Tdominica, St Kitts
and Newvis, St. T.aucia and 56 Vineenl and the Grenadines operalions.,

Republic Bank (Grenada) Timited acquired the operations ol Scolimbank Grenada,
The acquisition has been accounted for using the acquistion method.

The fair valies of the identifiable assets and labilitics ol Republic Bank (EC) Limiled as al the dale ol acquisilion

WETED
Fair value recognised
on acguisition
MNovember 1, 2019
T US00H)
Asscls
Cash resources 4972021
Investment securities 3,755
Mddvances 6,313,268
Other assets 1,093,540
12,382,584
Liabilities
Customer deposits and due to banks 9. 724,943
Other liabilities 1,891,457
11.616,401
Tolal dentifiable net assets at fair valhie 06,184
Goodwill arising on acquisition (provisional)* 315,308
Purchase¢ consideration transferred 1,081,492
Purchase¢ Consideration
Amount Settled in Cash 1,081,492
Analysis ol cash lows on acquisition
Mel cash acquired 4,972,021
Clonsideration translermed (1,081,492
MNel cash inflow 3,890,529

*The fair value of net asscls s provisional pending receipl of final valoations for those assets and liabilities. 1'hese
balunees are subject to adjustment, with a corresponding adjustment to goodwill up o November 2020 (one year aller
the transaction).

@ Republic Financial Holdings
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