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9MJ�RFSFLJRJSY�TK�'+�2�1NRNYJI�ѦYMJ�,WTZUѧ��NX�WJXUTSXNGQJ�KTW�YMJ�UWJUFWFYNTS�TK�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�
XYFYJRJSYX�HTSYFNSJI�NS�YMNX�WJUTWY��9MJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�MF[J�GJJS�UWJUFWJI�NS�FHHTWIFSHJ�\NYM�
International Financial Reporting Standards. 

2FSFLJRJSY�MFX�JXYFGQNXMJI�FSI�RFNSYFNSX�F�X^XYJR�TKܪ�SFSHNFQ�WJUTWYNSL�FSI�NSYJWSFQ�HTSYWTQX�YT�UWT[NIJ�WJFXTSFGQJ�
assurance that transactions are properly authorised and recorded. These controls include the careful selection, training, 
FSI�XZUJW[NXNTS�TK�VZFQNܪJI�JRUQT^JJX��YMJ�JXYFGQNXMRJSY�TK�\JQQ�IJܪSJI�WJXUTSXNGNQNYNJX��FSI�YMJ�HTRRZSNHFYNTS�TK�
UTQNHNJX�WJQFYNSL�YT�LTTI�HTSIZHY�FSI�GZXNSJXX�UWFHYNHJ��.SYJWSFQ�HTSYWTQX�FWJ�WJ[NJ\JI�FSI�J[FQZFYJI�G^�YMJ�,WTZUѣX�
internal audit function.
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JRUQT^JJX�TK�YMJ�,WTZU��WJ[NJ\X�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�TS�GJMFQK�TK�YMJ�'TFWI�TK�)NWJHYTWX�GJKTWJ�YMJ�
statements are submitted to the shareholders. 

9MJ�XMFWJMTQIJWX��NSIJUJSIJSY�FZINYTWX��5WNHJ\FYJWMTZXJ(TTUJWX�1YI���MF[J�FZINYJI�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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FSI�(TWUTWFYJ�7NXP�2FSFLJRJSY�(TRRNYYJJ�YT�WJ[NJ\�NYXܪ�SINSLX�WJLFWINSL�NSYJWSFQ�HTSYWTQX�T[JW�YMJܪ�SFSHNFQ�WJUTWYNSL�
process, auditing matters and reporting issues.
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PricewaterhouseCoopers Ltd., Chartered Professional Accountants,  P.O. Box HM 1171, Hamilton HM EX, Bermuda 
T: +1 (441) 295 2000, F:+1 (441) 295 1242, www.pwc.com/bermuda 
 

Independent auditor’s report  
To the Shareholders of BF&M Limited 

Report on the audit of the consolidated financial statements  
Our opinion  
In our opinion, the consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of BF&M Limited (the Company) and its subsidiaries (together ‘the Group’) 
as at 31 December 2019, and their consolidated financial performance and their consolidated cash flows 
for the year then ended in accordance with International Financial Reporting Standards. 

What we have audited 
BF&M Limited’s consolidated financial statements comprise: 

x the consolidated statement of financial position as at 31 December 2019; 

x the consolidated statement of income for the year then ended; 

x the consolidated statement of comprehensive income for the year then ended; 

x the consolidated statement of changes in equity for the year then ended; 

x the consolidated statement of cash flows for the year then ended; and 

x the notes to the consolidated financial statements, which include significant accounting policies.  

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs).  Our 
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit 
of the consolidated financial statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  

Independence 
We are independent of the Group in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the ethical requirements of 
the Chartered Professional Accountants of Bermuda Rules of Professional Conduct (CPA Bermuda Rules) 
that are relevant to our audit of the consolidated financial statements in Bermuda.  We have fulfilled our 
other ethical responsibilities in accordance with the IESBA Code and the ethical requirements of the CPA 
Bermuda Rules.  
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Our audit approach 
Overview 

 x Overall group materiality: $1.9 million, which represents 1.0% 
of net premiums earned for 2019. 

x We conducted an audit of four full scope components covering 
over 90% of the Group’s consolidated total assets and revenues. 
Each of the four components were audited by component audit 
teams located in Bermuda, the Cayman Islands, and Barbados. 
The Group engagement team has regular interaction with the 
aforementioned component teams. 

x Valuation of incurred but not reported claims for property and 
casualty lines 

x Methodologies and assumptions used for determining 
insurance contract liabilities for life and health claims  

x Assessment of potential impairment of goodwill 
 

  

 
Audit scope 
As part of designing our audit, we determined materiality and assessed the risks of material misstatement 
in the consolidated financial statements.  In particular, we considered where management made subjective 
judgements; for example, in respect of significant accounting estimates that involved making assumptions 
and considering future events that are inherently uncertain.  As in all of our audits, we also addressed the 
risk of management override of internal controls, including, among other matters, consideration of 
whether there was evidence of bias that represented a risk of material misstatement due to fraud. 
 
How we tailored our group audit scope  
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion 
on the consolidated financial statements as a whole, taking into account the structure of the Group, the 
accounting processes and controls, and the industry in which the Group operates. 
 
BF&M Limited is the parent of a group of entities.  The financial information of this Group is included in 
the consolidated financial statements of BF&M Limited.  The Group is structured into six segments (see 
Note 7 of the consolidated financial statements) and is a consolidation of 16 separate legal entities (see 
Note 1 of the consolidated financial statements). 
 
In establishing the overall approach to the Group audit, we determined the type of work that needed to be 
performed at the reporting units by us, as the Group engagement team, or by PwC component auditors in 
Bermuda, the Cayman Islands and Barbados operating under our instruction.  Where the work was 
performed by component auditors, we determined the level of involvement we needed to have in the audit 

0DWHULDOLW\ 
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work at those reporting units to be able to conclude whether sufficient appropriate audit evidence had 
been obtained.  
 
The Group’s operations are significantly dominated by four legal entities which also represent four 
segments, and as such these components required an audit of their complete financial information which 
provided us with over 90% coverage of operations as measured by consolidated total assets and revenue.  
These components are: (i) BF&M Life Insurance Company Limited, (ii) BF&M General Insurance 
Company Limited, (iii) Island Heritage Insurance Company, Ltd. and (iv) Insurance Corporation of 
Barbados Limited (the discontinued operation).  Additionally, based on our professional judgment, audit 
procedures were conducted by the Group team over certain balances within the Group’s real estate 
components, as well as analytical procedures over the remaining components.  The Group engagement 
team had regular interaction with all component teams, and the engagement leader visited the component 
teams in the Cayman Islands and Barbados during the year.  The Group team reviewed in detail all reports 
with regards to the audit approach and findings submitted by the full scope component auditors. 
 
Materiality 
The scope of our audit was influenced by our application of materiality.  An audit is designed to obtain 
reasonable assurance whether the consolidated financial statements are free from material misstatement.  
Misstatements may arise due to fraud or error.  They are considered material if, individually or in 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of the consolidated financial statements. 

Based on our professional judgement, we determined certain quantitative thresholds for materiality, 
including the overall group materiality for the consolidated financial statements as a whole as set out in 
the table below.  These, together with qualitative considerations, helped us to determine the scope of our 
audit and the nature, timing and extent of our audit procedures and to evaluate the effect of 
misstatements, both individually and in aggregate, on the consolidated financial statements as a whole. 

2YHUDOO�JURXS�PDWHULDOLW\� $1.9 million 

+RZ�ZH�GHWHUPLQHG�LW� 1.0% of net premiums earned for 2019  

5DWLRQDOH�IRU�WKH�PDWHULDOLW\�
EHQFKPDUN�DSSOLHG�

We chose net premiums earned (inclusive of the net premiums 
earned within the discontinued operation) as the benchmark 
because in our view it is the benchmark against which the historical 
share price of the Group trends most closely, and therefore is most 
meaningful to users of the Group’s consolidated financial 
statements. Net  premiums earned fairly represents the size and 
complexity of the business and it is not distorted by insured 
catastrophe events to which the Group is exposed. 
 
We chose a threshold of 1.0%, which is within the range of 
acceptable quantitative materiality thresholds for our selected 
benchmark, to arrive at our determination of materiality. 
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We agreed with the Audit Committee that we would report to them misstatements identified during our 
audit above $77,000 dollars, and reclassification misstatements above $1.9 million dollars, as well as 
misstatements below that amount that, in our view, warranted reporting for qualitative reasons. 

Key audit matters  
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current period.  These matters were addressed in the 
context of our audit of the consolidated financial statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on these matters. 

Key audit matter How our audit addressed the key audit matter 

Valuation of incurred but not reported 
claims for property and casualty lines 
See notes 2, 5B, and 23 to the consolidated financial 
statements for disclosures of related accounting 
policies, judgements and estimates. 
 

Total incurred but not reported reserves as at 
31 December 2019 are $86.6 million. 
 
The methodologies and assumptions utilized to 
develop incurred but not reported reserves 
involves a significant degree of judgement.  
The liabilities are based on the best-estimate 
ultimate cost of all claims incurred but not 
reported, a provision for development on 
reported claims, together with the related 
claims handling costs.  A range of methods 
may be used to determine these provisions.  
 
Underlying these methods are a number of 
explicit or implicit assumptions relating to the 
expected settlement amount and settlement 
patterns of claims which are also subject to 
complex calculations. 
 
Management uses an external actuarial expert 
to assist in determining the value of claims 
incurred but not reported.  

Our approach to testing management’s valuation of incurred 
but not reported claims for property and casualty lines 
involved the following procedures, amongst others: 

 
x In order to challenge management’s assumptions and 

methodologies, we were assisted by our PwC actuarial 
experts, who performed independent re-projections on 
selected classes of business, particularly focusing on the 
largest and most volatile reserves as these were 
considered higher risk.  For these classes we compared 
our independent claims reserve estimates to those 
booked by management, and sought to understand any 
significant differences. 

 
x For the remaining classes we evaluated the methodology 

and assumptions, or performed a diagnostic check to 
identify and follow up any anomalies.  In performing this 
work we compared the Group’s actuarial methodologies 
with those used in the insurance industry and with prior 
periods. 

 
x We tested the completeness, accuracy and reliability of 

the underlying data utilized by management and their 
external actuarial experts to support the actuarial 
valuation. 

The results of our procedures indicated that the estimates 
recorded by management for incurred but not reported 
claims for property and casualty lines are not unreasonable. 
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Methodologies and assumptions used 
for determining insurance contract 
liabilities for life and health claims 
See notes 2, 5B, and 23 to the consolidated financial 
statements for disclosures of related accounting 
policies, judgements and estimates. 
 

Total reserves for life and health insurance 
contracts for the year ended 31 December 2019 
are $210.6 million.  
The valuation of the provision for the 
settlement of future claims involves complex 
and subjective judgements about future events, 
both internal and external to the business, for 
which small changes in assumptions can result 
in material impacts to the valuation of these 
liabilities.  The key assumptions include 
mortality, morbidity, lapse and policy 
administration expenses. 
 
Management uses both internal and external 
actuarial experts to assist in determining these 
assumptions and in valuing insurance contract 
liabilities for life and health claims.  
 

Our approach for testing management’s methodologies and 
assumptions used for determining insurance contract 
liabilities for life and health claims involved the following 
procedures, amongst others:  
 
x We tested a sample of contracts to ascertain that 

contract features were appropriately reflected by the 
actuarial model. 

x We have utilized our PwC actuarial experts to assist in 
the evaluation of the methodologies and assumptions 
utilized by management’s actuarial experts in the context 
of industry and entity-specific facts and circumstances.  

x We updated our understanding for any changes 
impacting the key assumptions and for selected classes 
of business based on reserve volume, evaluated the key 
assumptions including mortality, morbidity, lapse, and 
policy administration expenses, all of which are based on 
the experience of the relevant component or published 
industry studies, and consistent with the required 
actuarial standards of practice. 

x We tested the completeness, accuracy and reliability of 
the underlying data, including the key assumptions 
utilized by management and their actuarial experts to 
support the actuarial valuation. 

The results of our procedures indicated that the 
methodologies and assumptions used by management for 
determining insurance contract liabilities for life and health 
claims are not unreasonable. 
 

Assessment of potential impairment of 
goodwill 
See notes 2 and 18 to the consolidated financial 
statements for disclosures of related accounting 
policies, judgements and estimates. 
 

The total carrying value of goodwill amounts to 
$7.7 million as at 31 December 2019, which 
relates entirely to the goodwill created upon  

Our approach for testing management’s evaluation of 
potential impairment of goodwill involved the following 
procedures, amongst others: 

x We evaluated management’s future cash flow forecasts 
for the Cash Generating Unit (“CGU”), Island Heritage 
Insurance Company, Ltd., which supports the carrying 
value of goodwill.     

x With respect to management’s assumptions surrounding 
cash inflows and outflows, we performed the following: 
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acquisition of Island Heritage Insurance 
Company, Ltd. in 2012.  
 
The future cash flow forecasts utilized to 
develop management’s assessment of potential 
impairment for goodwill involves significant 
judgment, given both industry and relevant 
component facts and circumstances. 
 
The key inputs to the cash flow forecasts 
include expected cash inflows, expected cash 
outflows and the discount rate applied. 
 
 

- Compared management’s forecasts against historical 
performance of the CGU, as well as the current 
market environment, 

- Evaluated the discount rate applied against market 
based inputs, and 

- Performed sensitivities around the key assumptions 
and considered the likelihood of these outcomes. 

x Tested the mathematical accuracy of management’s 
impairment model. 

x We were assisted by our PwC valuation expert who 
performed an independent assessment of value of the 
CGU using management’s cash inflows and outflows.  
The range of values that resulted from this assessment 
were consistent with management’s conclusion that 
there is no impairment of goodwill for the Island 
Heritage Insurance Company, Ltd. CGU as at 31 
December 2019.      

Based on the procedures performed, no adjustments to the 
consolidated financial statements were deemed necessary. 
 

Other information  
Management is responsible for the other information.  The other information comprises the Annual 
Report (but does not include the consolidated financial statements and our auditor’s report thereon).� 

Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon.  

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of management and those charged with governance for the 
consolidated financial statements 
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards and for such internal control 
as management determines is necessary to enable the preparation of consolidated financial statements 
that are free from material misstatement, whether due to fraud or error.  
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In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated 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 assurance, 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 if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these consolidated financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 

x Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit  evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control.  
 

x Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s internal control.  
 

x Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  
 

x Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s ability to continue as a going concern.  If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to 
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate, 
to modify our opinion.  Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report.  However, future events or conditions may cause the Group to cease to continue as a 
going concern.  
 

x Evaluate the overall presentation, structure and content of the consolidated financial statements, 
including the disclosures, and whether the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 
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x Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the Group to express an opinion on the consolidated financial statements.  
We are responsible for the direction, supervision and performance of the group audit.  We remain 
solely responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  

From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period and 
are therefore the key audit matters.  We describe these matters in our auditor’s report unless law or 
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we 
determine that a matter should not be communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits of such communication.  

 

The engagement partner on the audit resulting in this independent auditor’s report is Marisa Savage.  
 
 
 
 
 
Chartered Professional Accountants 
Hamilton, Bermuda 
13 April 2020  
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        Notes 2019 2018
         $ $

Assets
� � � � (FXM�FSI�HFXM�JVZN[FQJSYX� � � � �� �������� 160,712
� � � � +N]JI�IJUTXNYX� � � � ��� - 4,102
    Regulatory assets    10 ������ 22,457
� � � � .S[JXYRJSYX� � � � ��� ������� 633,580
� � � � .SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� � � ��� ������� 86,943
� � � � )JKJWWJI�FHVZNXNYNTS�HTXYX� � � � ��� ������ 10,922
    Reinsurance assets    14 ������� 145,115
� � � � .S[JXYRJSY�UWTUJWYNJX� � � � ��� ������ 34,560
� � � � 5WTUJWY^�FSI�JVZNURJSY� � � � ��� ������ 24,018
� � � � 9F]�WJHT[JWFGQJ� � � � ��� ����� 1,436
� � � � )JKJWWJI�YF]�FXXJY� � � � ��� ��� 825
    Intangible assets    18 ������ 51,819
    Restricted cash    10 - 19,926 
    Assets held for sale    4 �������� �

    Total general fund assets     1,699,504 ���������
    Segregated funds assets    19 ��������� 822,613

    9TYFQ�FXXJYX     2,727,554 ���������

Liabilities
� � � � 4YMJW�QNFGNQNYNJX� � � � ��� ������� 124,231
� � � � 7JYNWJRJSY�GJSJܪY�TGQNLFYNTSX� � � � ��� ����� 1,850
� � � � .S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � � ��� ������� 327,266
    Insurance contract liabilities    23 ������� 427,725 
    Liabilities held for sale    4 �������� �

    Total general fund liabilities     1,379,801 �������
    Segregated funds liabilities    19 ��������� 822,613

    9TYFQ�QNFGNQNYNJX     2,407,851 ���������

Equity
    Share capital    24 ����� 8,827
    Treasury shares    24 ������ (325) 
    Contributed surplus    24 ����� 1,482
    Share premium    24 ������ 62,167
� � � � &HHZRZQFYJI�TYMJW�HTRUWJMJSXN[J�QTXX� � � ��� ������ (5,468)
    Retained earnings     ������� 209,984

    9TYFQ�XMFWJMTQIJWXѣ�JVZNY^     280,901 �������

� � � � 3TS�HTSYWTQQNSL�NSYJWJXYX�� � � � � ������ 38,676

    9TYFQ�JVZNY^     319,703 �������

    9TYFQ�QNFGNQNYNJX�FSI�JVZNY^     2,727,554 ���������

� � &UUWT[JI�G^�YMJ�'TFWI�TK�)NWJHYTWX

(TSXTQNIFYJI�8YFYJRJSY�TK�+NSFSHNFQ�5TXNYNTS
As at 31 December 2019
(in thousands of Bermuda dollars)

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�

7��/TMS�<NLMY��+(5&��+(&��(5(:
Group Chairman  
FSI�(MNJK�*]JHZYN[J�4KܪHJW

1��&SYMTS^�/TFVZNS��+(&��/5
Deputy Chairman 
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NS�YMTZXFSIX�TK�'JWRZIF�ITQQFWX�J]HJUY�KTW�UJW�XMFWJ�FRTZSYX�

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�

        Notes 2019 2018
          (restated)*
         $ $
Income
� � � � ,WTXX�UWJRNZRX�\WNYYJS� � � � � ������� 296,420
    Reinsurance ceded     �������� (142,185)

    3JY�UWJRNZRX�\WNYYJS     157,002 �������
    Net change in unearned premiums    23 ������ (1,428)

    3JY�UWJRNZRX�JFWSJI     154,787 �������

� � � � .S[JXYRJSY�NSHTRJ�QTXX��� � � � ��� ������ (2,318)
    Commission and other income    26 ������� 44,199
    Rental income     ����� 2,930

    9TYFQ�NSHTRJ     254,199 �������

'JSJܪYX�FSI��
Expenses
� � � � .SXZWFSHJ�HTSYWFHYX�GJSJܪYX�FSI�J]UJSXJX
� � � � � 1NKJ�FSI�MJFQYM�UTQNH^�GJSJܪYX� � � � ��� ������� 85,413
� � � � � �8MTWY�YJWR�HQFNR�FSI�FIOZXYRJSY�J]UJSXJX� � � ��� ������ 13,495
� � � � .S[JXYRJSY�HTSYWFHY�GJSJܪYX� � � � � ����� (3,634) 
� � � � 5FWYNHNUFYNSL�UTQNH^MTQIJWXѣ�SJY�QTXX�� � � � ���� 187
� � � � (TRRNXXNTS�FSI�FHVZNXNYNTS�J]UJSXJ� � � � ������ 25,368
� � � � 4UJWFYNSL�J]UJSXJX� � � � ��� ������ 44,432
� � � � &RTWYNXFYNTS�J]UJSXJ�� � � � � ������ 8,188
� � � � .SYJWJXY�J]UJSXJ� � � � ��� 101 �

    9TYFQ�GJSJܪYX�FSI�J]UJSXJX     234,866 �������

    3JY�NSHTRJ�GJKTWJ�NSHTRJ�YF]JX     19,333 ������

� � � � .SHTRJ�YF]JX�WJHT[JWJI�J]UJSXJ�� � � � ��� ����� (297)

    .SHTRJ�KWTR�HTSYNSZNSL�TUJWFYNTSX     19,114 ������

    (Loss) from discontinued operations   4 ������� (5,336)

    3JY�NSHTRJ�KTW�YMJ�^JFW     13,082 ������

    3JY�NSHTRJ�FYYWNGZYFGQJ�YT�      
    Shareholders     ������� 20,237 
� � � � 3TS�HTSYWTQQNSL�NSYJWJXYX�NS�XZGXNINFWNJX� � � � ����� (1,701)

    3JY�NSHTRJ�KTW�YMJ�^JFW     13,082 ������

    Net income from continuing operations attributable to:     
    Shareholders     18,240 22,973
    Non-controlling interests in subsidiaries    874 899

    Net income from continuing operations for the year     19,114 23,872

    Net income / (loss) from discontinued operations attributable to:  
    Shareholders    4 (6,332) (2,736) 
    Non-controlling interests in subsidiaries    300 (2,600)

    Net income / (loss) from discontinued operations for the year    (6,032) (5,336)

    * See Note 4 to the Consolidated Financial Statements. 
    *FWSNSLX�UJW�XMFWJ 
    Basic and fully diluted – from continuing operations   30 	����� $2.61 
    Basic and fully diluted – from discontinued operations  30 	������ ($0.31) 
    Basic and fully diluted – total    30 	����� $2.30
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(in thousands of Bermuda dollars)

        Notes 2019 2018
          (restated)*
         $ $
 
3JY�NSHTRJ�KTW�YMJ�^JFW�     ������ 18,536

4YMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX��

.YJRX�YMFY�\NQQ�STY�GJ�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX
7J�RJFXZWJRJSY�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX� � � � � ����� 3,470 
7J�RJFXZWJRJSY�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX�KWTR�INXHTSYNSZJI�TUJWFYNTSX� � � ���� (3,192)
         ���� 278

.YJRX�YMFY�RF^�GJ�XZGXJVZJSYQ^�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX

.S[JXYRJSYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ
� +FNW�[FQZJ�LFNSX�KWTR�INXHTSYNSZJI�TUJWFYNTSX� � � � � ���� 44
Currency translation differences     194 (283)
         ��� (239)

9TYFQ�TYMJW�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFW�FKYJW�NSHTRJ�YF]JX�    158 39

9TYFQ�TYMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX��FYYWNGZYFGQJ�YT�
 Shareholders      ���� 1,491
� 3TS�HTSYWTQQNSL�NSYJWJXYX�NS�XZGXNINFWNJX� � � � � 199 (1,452)
9TYFQ�TYMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX��KTW�YMJ�^JFW�FKYJW�NSHTRJ�YF]JX   ���� 39

Total other comprehensive income / (loss) from continuing operations attributable to:   
 Shareholders      (259) 3,104
 Non-controlling interests in subsidiaries     (9) 83
Total other comprehensive income / (loss) for the year after income taxes   (268) 3,187

Total other comprehensive income / (loss) from discontinued operations attributable to:   
 Shareholders      218 (1,613)
 Non-controlling interests in subsidiaries     208 (1,535)
Total other comprehensive income / (loss) from discontinued operations for the year after income taxes  426 (3,148)

(TRUWJMJSXN[J�NSHTRJ     13,240 ������

(TRUWJMJSXN[J�NSHTRJ���QTXX��FYYWNGZYFGQJ�YT�   
 Shareholders      ������� 21,728
� 3TS�HTSYWTQQNSL�NSYJWJXYX�NS�XZGXNINFWNJX� � � � � ������ (3,153)

(TRUWJMJSXN[J�NSHTRJ     13,240 18,575
    
Comprehensive income from continuing operations attributable to:   
 Shareholders      17,564 26,077
 Non-controlling interests in subsidiaries     1,282 982

Comprehensive income from continuing operations     18,846 27,059

Comprehensive income / (loss) from discontinued operations attributable to:   
 Shareholders      (5,697) (4,349)
 Non-controlling interests in subsidiaries     91 (4,135)

Comprehensive income/ (loss) from discontinued operations    (5,606) (8,484)

* See Note 4 to the Consolidated Financial Statements. 
.YJRX�NS�YMJ�XYFYJRJSY�FGT[J�FWJ�INXHQTXJI�SJY�TK�YF]��9MJ�NSHTRJ�YF]�WJQFYNSL�YT�JFHM�HTRUTSJSY�TK�TYMJW�HTRUWJMJSXN[J�NSHTRJ�NX� 
disclosed in Note 17.

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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NS�YMTZXFSIX�TK�'JWRZIF�ITQQFWX�J]HJUY�KTW�UJW�XMFWJ�FRTZSYX�

        Notes 2019 2018
         $ $

8MFWJ�HFUNYFQ
Balance – beginning of year     ����� 8,847
Shares issued under employee share purchase plan    24 29 2
8MFWJX�NXXZJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� 14 1
8MFWJ�LWFSYX�NXXZJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� ��� �
8MFWJ�LWFSYX�KTWKJNYJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� ��� (23)
'FQFSHJ�ў�JSI�TK�^JFW�     8,923 �����

9WJFXZW^�XMFWJX
Balance – beginning of year     ���� (2,031)
&HVZNXNYNTS�TK�XMFWJX� � � � � ��� ���� (325)
Shares issued under employee share purchase plan    24 - 426
8MFWJX�NXXZJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� - 1,605
'FQFSHJ�ў�JSI�TK�^JFW�     (1,168) ����

(TSYWNGZYJI�XZWUQZX�ў�GJLNSSNSL�FSI�JSI�TK�^JFW     1,482 �����

8MFWJ�UWJRNZR
Balance – beginning of year     ������ 63,249
Shares issued under employee share purchase plan    24 434 29
8MFWJX�NXXZJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� ��� 12
8MFWJ�LWFSYX�NXXZJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� ����� (232)
8MFWJ�LWFSYX�KTWKJNYJI�ZSIJW�JVZNY^�NSHJSYN[J�UQFS� � � � ��� ���� (707)
Treasury shares allocated    24 - (96)
Deferred share grant     24 ���� (88)
'FQFSHJ�ў�JSI�TK�^JFW�     63,589 ������

&HHZRZQFYJI�TYMJW�HTRUWJMJSXN[J�QTXX
Balance – beginning of year     ������ (6,959)
4YMJW�HTRUWJMJSXN[J�QTXX����NSHTRJ�KTW�YMJ�^JFW�ў�KWTR�HTSYNSZNSL�TUJWFYNTSX� � � ���� 3,104
4YMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX��KTW�YMJ�^JFW�ў�KWTR�INXHTSYNSZJI�TUJWFYNTSX� � � ��� (1,613)
'FQFSHJ�ў�JSI�TK�^JFW�     (5,509) ������

7JYFNSJI�JFWSNSLX
Balance – beginning of year     ������� 196,558
Adjustment for change in accounting policy     - 944
Balance – beginning of year after change in accounting policy    ������� 197,502
Net income for the year – from continuing operations     ������ 22,973
Net loss for the year – from discontinued operations     ������ (2,736)
(FXM�IN[NIJSIX� � � � � � ������ (7,755)
'FQFSHJ�ў�JSI�TK�^JFW�     213,584 �������

9TYFQ�JVZNY^�FYYWNGZYFGQJ�YT�XMFWJMTQIJWX�TK�YMJ�HTRUFS^    280,901 �������

&YYWNGZYFGQJ�YT�STS�HTSYWTQQNSL�NSYJWJXYX
Balance – beginning of year     ������ 43,582
Net income for the year – from continuing operations     ��� 899
3JY�NSHTRJ���QTXX��KTW�YMJ�^JFW�ў�KWTR�INXHTSYNSZJI�TUJWFYNTSX� � � � 300 (2,600)
4YMJW�HTRUWJMJSXN[J�QTXX����NSHTRJ�KTW�YMJ�^JFW�ў�KWTR�HTSYNSZNSL�TUJWFYNTSX� � � �� 83
4YMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX��KTW�YMJ�^JFW�ў�KWTR�INXHTSYNSZJI�TUJWFYNTSX� � � ��� (1,535)
(FXM�IN[NIJSIX� � � � � � ������ (1,753)
'FQFSHJ�ў�JSI�TK�^JFW�     38,802 ������

9TYFQ�JVZNY^      319,703 �������

9MJ�IN[NIJSIX�UFNI�NS������FSI������\JWJ�	������	�����UJW�XMFWJ��FSI�	������	�����UJW�XMFWJ��WJXUJHYN[JQ^�

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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        Notes 2019 2018
         $ $
(FXMܫ�T\X�KWTR�TUJWFYNSL�FHYN[NYNJX
.SHTRJ�KWTR�HTSYNSZNSL�TUJWFYNTSX�KTW�YMJ�^JFW�GJKTWJ�NSHTRJ�YF]JX� � � � ������ 24,169 
1TXX�KWTR�INXHTSYNSZJI�TUJWFYNTSX�KTW�YMJ�^JFW�GJKTWJ�NSHTRJ�YF]JX� � � 4 (6,057) (5,448)
&IOZXYRJSYX�KTW�
.S[JXYRJSY�NSHTRJ� � � � � � ������� (21,768)
3JY�WJFQNXJI�QTXX�LFNS��TS�NS[JXYRJSYX� � � � � ������ 9,812
(MFSLJ�NS�KFNW�[FQZJ�TK�NS[JXYRJSYX� � � � � ������� 13,158
.RUFNWRJSY�TK�NS[JXYRJSYX� � � � � ����� 2,122
&RTWYNXFYNTS�TK�UWTUJWY^�FSI�JVZNURJSY� � � � � ����� 1,748
&RTWYNXFYNTS�TK�NS[JXYRJSY�UWTUJWYNJX� � � � � ��� 1,066
Amortisation of intangible assets     ����� 6,435
.RUFNWRJSY�TK�NS[JXYRJSY�UWTUJWYNJX� � � � � - 712
1TXX���LFNS��TS�XFQJ�TK�UWTUJWY^�FSI�JVZNURJSY� � � � � 13 (320)
.SYJWJXY�J]UJSXJ� � � � � � 101� �
(TRUJSXFYNTS�J]UJSXJ�WJQFYJI�YT�XMFWJX�FSI�TUYNTSX� � � � � ��� 981
Adjustment for change in accounting policy     - 944
1TXX�TS�\WNYJ�IT\S�TK�INXHTSYNSZJI�TUJWFYNTSX� � � � � ������ �
(MFSLJX�NS�FXXJYX�FSI�QNFGNQNYNJX�
Restricted cash      - (868)
+N]JI�IJUTXNYX���WJLZQFYTW^�FXXJYX� � � � � ���� (3,784)
.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� � � � � ������� 53,902
)JKJWWJI�FHVZNXNYNTS�HTXYX� � � � � ������ (1,345)
Reinsurance assets      �������� 479,102
3JY�YF]�WJHT[JWFGQJ� � � � � � ��� 372
Insurance contract liabilities     ������� (488,427)
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � � � ������ (7,972)
4YMJW�QNFGNQNYNJX� � � � � � ������ (108,207)
7JYNWJRJSY�GJSJܪY�TGQNLFYNTSX� � � � � ��� (1,068)
(FXM�LJSJWFYJI�KWTR���ZXJI�NS���TUJWFYNTSX     32,662 (44,684)
.SHTRJ�YF]JX�WJHT[JWJI���UFNI�� � � � � ���� 1,445
.SYJWJXY�WJHJN[JI� � � � � � ������ 21,456
)N[NIJSIX�WJHJN[JI� � � � � � ��� 818
(FXMܫ�T\X�KWTR�TUJWFYNSL�FHYN[NYNJX�ў�INXHTSYNSZJI�TUJWFYNTSX� � � � ������ �
3JY�HFXM�ZXJI�NS����LJSJWFYJI�KWTR�TUJWFYNSL�FHYN[NYNJX     59,495 �������
(FXMܫ�T\X�KWTR�NS[JXYNSL�FHYN[NYNJX
5ZWHMFXJ�TK�NS[JXYRJSYX� � � � � ��������� (258,854)
5WTHJJIX�KWTR�XFQJX�TK�NS[JXYRJSYX� � � � � �������� 251,437
&HVZNXNYNTS�TK�UWTUJWY^�FSI�JVZNURJSY� � � � � ������� (1,944)
2FYZWNY^�TKܪ�]JI�IJUTXNYX� � � � � - 1,605
5WTHJJIX�KWTR�XFQJX�TK�UWTUJWY^�FSI�JVZNURJSY� � � � � �� 262
&HVZNXNYNTS�TK�NS[JXYRJSY�UWTUJWYNJX� � � � � ������� (578)
&HVZNXNYNTS�TK�NSYFSLNGQJ�FXXJYX� � � � � ������� (5,155)
(FXMܫ�T\X�KWTR�NS[JXYNSL�FHYN[NYNJX�ў�INXHTSYNSZJI�TUJWFYNTSX� � � � ������� �
3JY�HFXM�ZXJI�KTW�NS[JXYNSL�FHYN[NYNJX     (40,947) �������
(FXMܫ�T\X�KWTRܪ�SFSHNSL�FHYN[NYNJX
(FXM�IN[NIJSIX�UFNI� � � � � � ������� (7,755)
Interest paid      ����� �
(FXM�IN[NIJSIX�UFNI�YT�STS�HTSYWTQQNSL�NSYJWJXY� � � � � - (1,753)
&HVZNXNYNTS�TK�YWJFXZW^�XMFWJX� � � � � ����� (325)
Cash proceeds on issue of common shares     ���� (52)
Principal elements of lease payments     ����� �
(FXMܫ�T\X�KWTRܪ�SFSHNSL�FHYN[NYNJX�ў�INXHTSYNSZJI�TUJWFYNTSX� � � � ������� �
3JY�HFXM�ZXJI�KTWܪ�SFSHNSL�FHYN[NYNJX     �������� (9,885)
*KKJHY�KWTR�HMFSLJX�NS�J]HMFSLJ�WFYJX� � � � � 194 (283)
.SHWJFXJ���)JHWJFXJ��NS�HFXM�FSI�HFXM�JVZN[FQJSYX     ������ (44,360)
(FXM�FSI�HFXM�JVZN[FQJSYX�ў�GJLNSSNSL�TK�^JFW     �������� 205,072

(FXM�FSI�HFXM�JVZN[FQJSYX�ў�JSI�TK�^JFW     �������� 160,712

(FXM�FSI�HFXM�JVZN[FQJSYX�FYYWNGZYFGQJ�YT�  
(FXM�FSI�HFXM�JVZN[FQJSYX�TK�INXHTSYNSZJI�TUJWFYNTSX� � � � � ������ 26,633
(FXM�FSI�HFXM�JVZN[FQJSYX�TK�HTSYNSZNSL�TUJWFYNTSX� � � � � ������� 134,079
         169,108� �������
 
8JJ�3TYJ����KTW�INXHQTXZWJX�TK�STS�HFXM�NS[JXYNSL�FHYN[NYNJX�FWNXNSL�NS�YMJ�^JFW�
9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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TS�YMJ�'JWRZIF�8YTHP�*]HMFSLJ��9MJ�FIIWJXX�TK�NYX�WJLNXYJWJI�TKܪHJ�NX������5NYYX�'F^�7TFI��5JRGWTPJ�-2����'JWRZIF��

9MJ�,WTZUѣX�UWNSHNUFQ�GZXNSJXX�NX�NSXZWFSHJ��.Y�IJYJWRNSJX�FSI�HMFWLJX�F�UWJRNZR�YT�UTQNH^MTQIJWX�\MNHM��YFPJS�FX�F�UTTQ�\NYM�FQQ�TYMJW�
UTQNH^MTQIJWX��NX�J]UJHYJI�YT�HT[JW�ZSIJW\WNYNSL�HTXYX�FSI�HQFNRX�\MNHM�RF^�YFPJ�F�SZRGJW�TK�^JFWX�YT�XJYYQJ��9MJ�GZXNSJXX�WNXPX�TK�
NSXZWFSHJ�WJXNIJ�NS�IJYJWRNSNSL�YMJ�UWJRNZR��XJYYQJRJSY�TK�HQFNRX��FSI�JXYNRFYNTS�TK�HQFNR�HTXYX�FSI�RFSFLJRJSY�TK�NS[JXYRJSY�KZSIX�

9MJ�,WTZU�NX�NS[TQ[JI�NS�UWTUJWY^��HFXZFQY^��RTYTW��RFWNSJ��QNKJ��MJFQYM�FSI�QTSL�YJWR�INXFGNQNY^�NSXZWFSHJ��FSSZNYNJX��YMJ�RFSFLJRJSY�FSI�
NS[JXYRJSY�TK�UJSXNTS�UQFSX��FX�\JQQ�FX�YMJ�WJSYFQ�TK�TKܪHJ�XUFHJ�NS�GZNQINSLX�T\SJI�G^�YMJ�,WTZU�

9MJ�,WTZU�MFX�YMJ�KTQQT\NSL�XZGXNINFWNJX�

� � � � � � 5WNSHNUFQ�HTZSYW^�TK
� � � � � 
�T\SJI� TUJWFYNTS�FSI�NSHTWUTWFYNTS

BF&M General Insurance Company Limited (“BF&M General”) 100 Bermuda
BF&M Life Insurance Company Limited (“BF&M Life”) 100 Bermuda
.XQFSI�-JWNYFLJ�.SXZWFSHJ�(TRUFS^��1YI��Ѧ.-.(ѧ�� ���� (F^RFS�.XQFSIX
Insurance Corporation of Barbados Limited (“ICBL”) 51.2 Barbados
.SXZWFSHJ�(TWUTWFYNTS�TK�'FWGFITX�1NRNYJI��� 
 National Insurance Board Joint Venture (“ICBLJV”)* 37.2 Barbados
'FWWѣX�'F^�5WTUJWYNJX�1NRNYJI�Ѧ'FWWѣX�'F^ѧ�� ��� 'JWRZIF
BF&M (Canada) Limited (“BF&M Canada”) 100 Canada
BF&M Brokers Limited (“BF&M Brokers”) 100 Bermuda
'+�2�.S[JXYRJSY�8JW[NHJX�1NRNYJI�Ѧ'+2.81ѧ�� ���� 'JWRZIF
BF&M Properties Limited (“BF&M Properties”) 100 Bermuda
-FRNQYTS�+NSFSHNFQ�1NRNYJI�Ѧ-FRNQYTS�+NSFSHNFQѧ�� ���� 8Y��1ZHNF
-FRNQYTS�7JNSXZWFSHJ�(TRUFS^�1NRNYJI�Ѧ-FRNQYTSѧ�� ���� 'JWRZIF
.XQFSI�-JWNYFLJ�.SXZWFSHJ�(TRUFS^��1YI��3;�� ���� 3JYMJWQFSIX�&SYNQQJX
.XQFSI�-JWNYFLJ�7JYNWJRJSY�9WZXY�(TRUFS^�1YI��Ѧ.-79ѧ�� ���� (F^RFS�.XQFSIX
1F\WJSHJ�'TZQJ[FWI�-TQINSLX�1NRNYJI� ���� (F^RFS�.XQFSIX
8HFWGTWTZLM�5WTUJWY^�-TQINSLX�1NRNYJI�Ѧ8HFWGTWTZLMѧ�� ��� 'JWRZIF

�.('1�T\SX������
�TK�.('1/;�FSI�HTSYWTQX�YMJ�TUJWFYNTSX�TK�YMJ�JSYNY^�

&QQ�XZGXNINFW^�ZSIJWYFPNSLX�FWJ�NSHQZIJI�NS�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�\NYM�FS^�UTWYNTS�STY�T\SJI�G^�YMJ�,WTZU�WJܫJHYJI�NS� 
STS�HTSYWTQQNSL�NSYJWJXY �NS�FIINYNTS��FQQ�XZGXNINFWNJX�MF[J�F����)JHJRGJW�^JFW�JSI�

4S���&UWNQ������YMJ�'TFWI�TK�)NWJHYTWX�FUUWT[JI�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�FSI�FZYMTWNXJI�YMJR�KTW�NXXZJ��9MJ�'TFWI�TK�
)NWJHYTWX�MFX�YMJ�UT\JW�YT�FRJSI�YMJܪ�SFSHNFQ�XYFYJRJSYX�FKYJW�NXXZJ�

��� 8NLSNܪHFSY�FHHTZSYNSL�UTQNHNJX
9MJ�UWNSHNUFQ�FHHTZSYNSL�UTQNHNJX�FUUQNJI�NS�YMJ�UWJUFWFYNTS�TK�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�FWJ�XJY�TZY�GJQT\��9MJXJ�UTQNHNJX�
MF[J�GJJS�HTSXNXYJSYQ^�FUUQNJI�YT�FQQ�YMJ�^JFWX�UWJXJSYJI��ZSQJXX�TYMJW\NXJ�XYFYJI

&��� 8YFYJRJSY�TK�HTRUQNFSHJ
9MJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�MF[J�GJJS�UWJUFWJI�NS�FHHTWIFSHJ�\NYM�.SYJWSFYNTSFQ�+NSFSHNFQ�7JUTWYNSL�8YFSIFWIX�Ѧ.+78ѧ��FX�
issued and adopted by the International Accounting Standards Board (“IASB”).

'��� 'FXNX�TK�UWJUFWFYNTS
i)  Basis of measurement
9MJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�MF[J�GJJS�HTRUNQJI�TS�YMJ�LTNSL�HTSHJWS�GFXNX�FSI�UWJUFWJI�TS�YMJ�MNXYTWNHFQ�HTXY�GFXNX��FX�
RTINܪJI�G^�YMJ�WJ[FQZFYNTS�TK��F[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�NSXYWZRJSYX�FSI�HJWYFNS�XJLWJLFYJI�KZSI�FXXJYX�FSI�QNFGNQNYNJX�RJFXZWJI�FY�KFNW�
[FQZJ �WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX�RJFXZWJI�FY�UWJXJSY�[FQZJ �FSIܪ�SFSHNFQ�FXXJYX�FSI�QNFGNQNYNJX�FY�KFNW�[FQZJ�YMWTZLM�UWTܪY�TW�QTXX�

9MJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�NX�UWJXJSYJI�NS�TWIJW�TK�QNVZNINY^�
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(JWYFNS�UWNTW�^JFW�FRTZSYX�MF[J�GJJS�WJHQFXXNܪJI�YT�HTSKTWR�YT�YMJ�HZWWJSY�^JFW�UWJXJSYFYNTS�XJJ�3TYJX����FSI�����

ii)   Critical estimates, judgments and assumptions
9MJ�UWJUFWFYNTS�TK�YMJ�,WTZUѣX�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�WJVZNWJX�RFSFLJRJSY�YT�RFPJ�OZILRJSYX��JXYNRFYJX�FSI�FXXZRUYNTSX�
YMFY�FKKJHY�YMJ�WJUTWYJI�FRTZSYX�TK�FXXJYX��QNFGNQNYNJX��WJ[JSZJ�FSI�J]UJSXJX��&QQ�JXYNRFYJX�FWJ�GFXJI�TS�RFSFLJRJSYѣX�PST\QJILJ�TK�
HZWWJSY�KFHYX�FSI�HNWHZRXYFSHJX��FXXZRUYNTSX�GFXJI�TS�YMFY�PST\QJILJ�FSI�YMJNW�UWJINHYNTSX�TK�KZYZWJ�J[JSYX�FSI�FHYNTSX��.Y�NX�WJFXTSFGQ^�
UTXXNGQJ��TS�YMJ�GFXNX�TK�J]NXYNSL�PST\QJILJ��YMFY�TZYHTRJX�\NYMNS�YMJ�SJ]Yܪ�SFSHNFQ�^JFW�YMFY�FWJ�INKKJWJSY�KWTR�YMJ�FXXZRUYNTSX�RFIJ�
HTZQI�WJVZNWJ�F�RFYJWNFQ�FIOZXYRJSY�YT�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�FXXJY�TW�QNFGNQNY^�FKKJHYJI��*XYNRFYJX�FSI�ZSIJWQ^NSL�FXXZRUYNTSX�FWJ�
WJ[NJ\JI�TS�FS�TSLTNSL�GFXNX��7J[NXNTSX�YT�FHHTZSYNSL�JXYNRFYJX�FWJ�WJHTLSNXJI�NS�YMJ�UJWNTI�NS�\MNHM�JXYNRFYJX�FWJ�WJ[NXJI�FSI�NS�FS^�
future periods affected.

0J^�XTZWHJX�TK�JXYNRFYNTS�ZSHJWYFNSY^�FSI�FWJFX�\MJWJ�XNLSNܪHFSY�OZILRJSYX�MF[J�GJJS�RFIJ�FWJ�QNXYJI�GJQT\�FSI�INXHZXXJI�YMWTZLMTZY�
YMJ�STYJX�YT�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�NSHQZINSL�

Ѭ� �9MJ�FHYZFWNFQ�FXXZRUYNTSX�ZXJI�NS�YMJ�[FQZFYNTS�TK�QNKJ�FSI�MJFQYM�NSXZWFSHJ�FSI�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�ZSIJW�YMJ�(FSFINFS�&XXJY�
1NFGNQNY^�2JYMTI�Ѧ(&12ѧ��WJVZNWJ�XNLSNܪHFSY�OZILRJSY�FSI�JXYNRFYNTS��0J^�FXXZRUYNTSX�FSI�HTSXNIJWFYNTSX�NS�HMTTXNSL�FXXZRUYNTSX�
FSI�XJSXNYN[NYNJX�FWJ�INXHZXXJI�NS�3TYJ��'�

Ѭ� 9MJ�JXYNRFYJ�TK�YMJ�ZQYNRFYJ�QNFGNQNY^�FWNXNSL�KWTR�HQFNRX�ZSIJW�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX��7JKJW�YT�3TYJ��'�

Ѭ� �.S�YMJ�IJYJWRNSFYNTS�TK�YMJ�KFNW�[FQZJ�TKܪ�SFSHNFQ�NSXYWZRJSYX��YMJ�,WTZUѣX�RFSFLJRJSY�J]JWHNXJX�OZILRJSY�NS�YMJ�IJYJWRNSFYNTS�TK�KFNW�
[FQZJ�NSUZYX��UFWYNHZQFWQ^�YMTXJ�NYJRX�HFYJLTWNXJI�\NYMNS�QJ[JQ���TK�YMJ�KFNW�[FQZJ�MNJWFWHM^��7JKJW�YT�3TYJ���

Ѭ� �2FSFLJRJSY�HTSXNIJWX�YMJ�X^SJWLNJX�FSI�KZYZWJ�JHTSTRNH�GJSJܪYX�YT�GJ�WJFQNXJI�NS�YMJ�NSNYNFQ�WJHTLSNYNTS�FSI�RJFXZWJRJSY�TK�LTTI\NQQ�
FSI�NSYFSLNGQJ�FXXJYX�FX�\JQQ�FX�YJXYNSL�TK�WJHT[JWFGQJ�FRTZSYX��9MJ�FXXJXXRJSY�TK�YMJ�HFWW^NSL�[FQZJ�TK�LTTI\NQQ�FSI�NSYFSLNGQJ�FXXJYX�
relies upon the use of forecasts and future results. Refer to Note 2N and Note 18.

Ѭ� �9MJ�FHYZFWNFQ�FXXZRUYNTSX�ZXJI�NS�IJYJWRNSNSL�YMJ�QNFGNQNY^�FSI�J]UJSXJ�TK�YMJ�,WTZUѣX�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX��2FSFLJRJSY�
WJ[NJ\X�UWJ[NTZX�J]UJWNJSHJ�TK�NYX�UQFS�RJRGJWX�FSI�RFWPJY�HTSINYNTSX�KTW�YMJ�^JFW��7JKJW�YT�3TYJ����

Ѭ� �2FSFLJRJSY�ZXJX�NSIJUJSIJSY�VZFQNܪJI�FUUWFNXFQ�XJW[NHJX�YT�FXXNXY�NS�IJYJWRNSNSL�YMJ�KFNW�[FQZJ�TK�NS[JXYRJSY�UWTUJWYNJX�TW�UWTUJWYNJX�
UWT[NINSL�HTQQFYJWFQ�KTW�RTWYLFLJX��KTW�UZWUTXJX�TK�J[FQZFYNSL�UTXXNGQJ�NRUFNWRJSY��9MNX�KFNW�[FQZJ�FXXJXXRJSY�WJVZNWJX�OZILRJSYX�FSI�
JXYNRFYJX�TS�KZYZWJ�HFXMܫ�T\X�FSI�LJSJWFQ�RFWPJY�HTSINYNTSX��7JKJW�YT�3TYJX��&����FSI�����

(��� (TSXTQNIFYNTS
i)  Subsidiaries
8ZGXNINFWNJX�FWJ�FQQ�JSYNYNJX�T[JW�\MNHM�YMJ�,WTZU�MFX�HTSYWTQ��(TSYWTQ�NX�IJܪSJI�FX�YMJ�UT\JW�YT�LT[JWS�YMJܪ�SFSHNFQ�FSI�TUJWFYNSL�UTQNHNJX�
TK�FS�JSYNY^�XT�FX�YT�TGYFNS�GJSJܪYX�KWTR�NYX�FHYN[NYNJX��8ZGXNINFWNJX�FWJ�KZQQ^�HTSXTQNIFYJI�KWTR�YMJ�IFYJ�HTSYWTQ�NX�YWFSXKJWWJI�YT�YMJ� 
,WTZU�FSI�IJHTSXTQNIFYJI�TS�YMJ�IFYJ�HTSYWTQ�HJFXJX��9MJ�J]NXYJSHJ�FSI�JKKJHY�TK�UTYJSYNFQ�[TYNSL�WNLMYX�YMFY�FWJ�HZWWJSYQ^�J]JWHNXFGQJ� 
TW�HTS[JWYNGQJ�FWJ�HTSXNIJWJI�\MJS�FXXJXXNSL�\MJYMJW�YMJ�,WTZU�HTSYWTQX�FSTYMJW�JSYNY^�

.SYJW�HTRUFS^�YWFSXFHYNTSX��GFQFSHJX�FSI�ZSWJFQNXJI�LFNSX�TW�QTXXJX�TS�YWFSXFHYNTSX�GJY\JJS�,WTZU�HTRUFSNJX�FWJ�JQNRNSFYJI�TS�
HTSXTQNIFYNTS��<MJS�SJHJXXFW^��FRTZSYX�WJUTWYJI�G^�XZGXNINFWNJX�MF[J�GJJS�FIOZXYJI�YT�HTSKTWR�\NYM�YMJ�,WTZUѣX�FHHTZSYNSL�UTQNHNJX�

ii)  Transactions with non-controlling interest
9MJ�,WTZU�FUUQNJX�F�UTQNH^�TK�YWJFYNSL�YWFSXFHYNTSX�\NYM�STS�HTSYWTQQNSL�NSYJWJXYX�FX�YWFSXFHYNTSX�\NYM�UFWYNJX�J]YJWSFQ�YT�YMJ�,WTZU��

)��� )JYJWRNSFYNTS�TK�KFNW�[FQZJ
+FNW�[FQZJ�NX�IJYJWRNSJI�GFXJI�TS�YMJ�UWNHJ�YMFY�\TZQI�GJ�WJHJN[JI�YT�XJQQ�FS�FXXJY�TW�UFNI�YT�YWFSXKJW�F�QNFGNQNY^�NS�FS�TWIJWQ^�YWFSXFHYNTS�
GJY\JJS�RFWPJY�UFWYNHNUFSYX�FY�YMJ�RJFXZWJRJSY�IFYJ��+FNW�[FQZJ�NX�RJFXZWJI�ZXNSL�YMJ�FXXZRUYNTSX�YMFY�RFWPJY�UFWYNHNUFSYX�\TZQI�ZXJ�
\MJS�UWNHNSL�FS�FXXJY�TW�QNFGNQNY^�

<MJS�F[FNQFGQJ��VZTYJI�RFWPJY�UWNHJX�FWJ�ZXJI�YT�IJYJWRNSJ�KFNW�[FQZJ��.K�VZTYJI�RFWPJY�UWNHJX�FWJ�STY�F[FNQFGQJ��KFNW�[FQZJ�NX�Y^UNHFQQ^�GFXJI�
TS�FQYJWSFYN[J�[FQZFYNTS�RJYMTIX�XZHM�FX�INXHTZSYJI�HFXMܫ�T\X�FSI�TYMJW�YJHMSNVZJX��<MJS�TGXJW[FGQJ�[FQZFYNTS�NSUZYX�FWJ�STY�F[FNQFGQJ��
XNLSNܪHFSY�OZILRJSY�NX�WJVZNWJI�YT�IJYJWRNSJ�KFNW�[FQZJ�G^�FXXJXXNSL�YMJ�[FQZFYNTS�RJYMTIX�FSI�NSUZYX��+TW�GTSIX�FSIܪ�]JI�NSHTRJ�
XJHZWNYNJX��GWTPJW�VZTYJX�FWJ�Y^UNHFQQ^�ZXJI�\MJS�J]YJWSFQ�UZGQNH�[JSITW�UWNHJX�FWJ�STY�F[FNQFGQJ��/ZILRJSY�NX�FQXT�FUUQNJI�NS�FIOZXYNSL�
J]YJWSFQ�TGXJW[FGQJ�IFYF�KTW�NYJRX�NSHQZINSL�QNVZNINY^�FSI�HWJINY�KFHYTWX��&�IJXHWNUYNTS�TK�YMJ�KFNW�[FQZJ�RJYMTITQTLNJX�FSI�FXXZRUYNTSX�G^�
type of asset is included in Note 8.

*��� 8JLRJSY�WJUTWYNSL
4UJWFYNSL�XJLRJSYX�FWJ�WJUTWYJI�NS�F�RFSSJW�HTSXNXYJSY�\NYM�YMJ�NSYJWSFQ�WJUTWYNSL�UWT[NIJI�YT�YMJ�HMNJK�TUJWFYNSL�IJHNXNTS�RFPJW��9MJ�
HMNJK�TUJWFYNSL�IJHNXNTS�RFPJW��\MT�NX�WJXUTSXNGQJ�KTW�FQQTHFYNSL�WJXTZWHJX�FSI�FXXJXXNSL�UJWKTWRFSHJ�TK�YMJ�TUJWFYNSL�XJLRJSYX��MFX�
GJJS�NIJSYNܪJI�FX�YMJ�(MNJK�*]JHZYN[J�4KܪHJW�
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+�� � +TWJNLS�HZWWJSH^�YWFSXQFYNTS
i)  Functional and presentation currency
.YJRX�NSHQZIJI�NS�YMJܪ�SFSHNFQ�XYFYJRJSYX�TK�JFHM�TK�YMJ�,WTZUѣX�JSYNYNJX�FWJ�RJFXZWJI�ZXNSL�YMJ�HZWWJSH^�TK�YMJ�UWNRFW^�JHTSTRNH�
JS[NWTSRJSY�NS�\MNHM�YMJ�JSYNY^�TUJWFYJX�YMJ�ѦKZSHYNTSFQ�HZWWJSH^ѧ���&QQ�FRTZSYX�NS�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX��J]HQZINSL�UJW�
XMFWJ�IFYF�TW�\MJWJ�TYMJW\NXJ�XYFYJI��FWJ�NS�YMTZXFSIX�TK�'JWRZIF�ITQQFWX��\MNHM�NX�YMJ�,WTZUѣX�UWJXJSYFYNTS�HZWWJSH^�

ii)  Transactions and balances
Monetary assets and liabilities denominated in currencies other than the functional currency of the Group or its subsidiaries are translated 
NSYT�YMJ�KZSHYNTSFQ�HZWWJSH^�ZXNSL�YMJ�WFYJ�TK�J]HMFSLJ�UWJ[FNQNSL�FY�YMJ�GFQFSHJ�XMJJY�IFYJ��.SHTRJ�FSI�J]UJSXJX�FWJ�YWFSXQFYJI�FY�WFYJX�TK�
J]HMFSLJ�NS�JKKJHY�TS�YMJ�YWFSXFHYNTS�IFYJX��+TWJNLS�J]HMFSLJ�LFNSX�FSI�QTXXJX�FWJ�J]UJSXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

9WFSXQFYNTS�INKKJWJSHJX�TS�STS�RTSJYFW^ܪ�SFSHNFQ�FXXJYX�FSI�QNFGNQNYNJX�MJQI�FY�KFNW�[FQZJ�YMWTZLM�UWTܪY�TW�QTXX�FWJ�WJHTLSNXJI�NS�UWTܪY�
TW�QTXX�FX�UFWY�TK�YMJ�KFNW�[FQZJ�LFNS�TW�QTXX��9WFSXQFYNTS�INKKJWJSHJX�TS�STS�RTSJYFW^ܪ�SFSHNFQ�FXXJYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ�FWJ�
NSHQZIJI�NS�TYMJW�HTRUWJMJSXN[J�NSHTRJ�

iii)  Group companies
9MJܪ�SFSHNFQ�XYFYJRJSYX�TK�KTWJNLS�TUJWFYNTSX�FWJ�YWFSXQFYJI�KWTR�YMJNW�WJXUJHYN[J�KZSHYNTSFQ�HZWWJSH^�YT�'JWRZIF�ITQQFWX��YMJ�,WTZUѣX�
UWJXJSYFYNTS�HZWWJSH^��&XXJYX�FSI�QNFGNQNYNJX�FWJ�YWFSXQFYJI�FY�WFYJX�TK�J]HMFSLJ�KTW�YMJ�UJWNTI�FY�YMJ�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�IFYJ��
FSI�NSHTRJ�FSI�J]UJSXJX�FWJ�YWFSXQFYJI�ZXNSL�YMJ�F[JWFLJ�WFYJX�TK�J]HMFSLJ��9MJ�FHHZRZQFYJI�LFNSX�TW�QTXXJX�FWNXNSL�KWTR�YWFSXQFYNTS�
TK�KZSHYNTSFQ�HZWWJSHNJX�YT�YMJ�UWJXJSYFYNTS�HZWWJSH^�FWJ�NSHQZIJI�NS�TYMJW�HTRUWJMJSXN[J�NSHTRJ�TS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�
HTRUWJMJSXN[J�NSHTRJ�

9MJ�KZSHYNTSFQ�HZWWJSH^�TK�XZGXNINFW^�JSYNYNJX�NS�'FWGFITX�NX�YMJ�'FWGFITX�ITQQFW��9MJ�J]HMFSLJ�WFYJ�GJY\JJS�'FWGFINFS�FSI�'JWRZINFS�
ITQQFWX�MFX�STY�HMFSLJI�XNLSNܪHFSYQ^�XNSHJ�YMJ�FHVZNXNYNTS�TK�YMJ�'FWGFINFS�TUJWFYNTS�NS�������9MJ�(F^RFS�.XQFSI�TUJWFYNTSѣX�KZSHYNTSFQ�
HZWWJSH^�NX�NS�:SNYJI�8YFYJX�ITQQFWX��\MNHM�FWJ�TS�UFW�\NYM�'JWRZIF�ITQQFWX��&X�F�WJXZQY�YMJWJ�FWJ�ST�ZSWJFQNXJI�YWFSXQFYNTS�LFNSX�FSI�QTXXJX�
YT�GJ�WJUTWYJI�TYMJW�YMFS�KTW�'+�2�(FSFIF��KTW�\MNHM�YMJ�KZSHYNTSFQ�HZWWJSH^�NX�YMJ�(FSFINFS�ITQQFW�

,��� (FXM�FSI�HFXM�JVZN[FQJSYX
(FXM�FSI�HFXM�JVZN[FQJSYX�NSHQZIJ�HFXM�NS�MFSI��IJUTXNYX�MJQI�TS�HFQQ�\NYM�GFSPX��TYMJW�XMTWY�YJWR�MNLMQ^�QNVZNIܪ�SFSHNFQ�FXXJYX�\NYM�
TWNLNSFQ�RFYZWNYNJX�TK�YMWJJ�RTSYMX�TW�QJXX��FSI�GFSP�T[JWIWFKYX��

7JXYWNHYJI�HFXM�FSI�HFXM�JVZN[FQJSYX�HTSXNXYX�TK�HFXM�GJNSL�MJQI�TS�FHHTZSY�TK�[FWNTZX�UJSXNTS�UQFSX�FSI�HFXM�MJQI�TS�FHHTZSY� 
KTW�IN[NIJSIX�NXXZJI�GZY�STY�HTQQJHYJI�YT�XFYNXK^�WJLZQFYTW^�WJVZNWJRJSYX��9MJXJ�FRTZSYX�FWJ�STY�F[FNQFGQJ�KTW�ZXJ�NS�YMJ�,WTZUѣX� 
daily operations.

-��� +N]JI�IJUTXNYX�FSI�WJLZQFYTW^�FXXJYX
7JLZQFYTW^�FXXJYX�FWJ�MJQI�\NYM�7JLZQFYTWX�FX�F�QJLFQ�WJVZNWJRJSY�NS�TWIJW�YT�UWT[NIJ�XJW[NHJX�NS�YMJ�WJXUJHYN[J�YJWWNYTWNJX��7JLZQFYTW^�
FXXJYX�HTRUWNXJ�IJUTXNYX�FSIܪ�]JI�NSHTRJ�XJHZWNYNJX��7JKJW�YT�3TYJ���.N��KTW�YMJ�HQFXXNܪHFYNTS��WJHTLSNYNTS�FSI�XZGXJVZJSY�RJFXZWJRJSY�
TKܪ�]JI�NSHTRJ�XJHZWNYNJX�MJQI�FX�WJLZQFYTW^�FXXJYX��+N]JI�IJUTXNYX�FWJܪ�SFSHNFQ�FXXJYX�\NYM�RFYZWNY^�IFYJX�QTSLJW�YMFS����IF^X�FSI�FWJ�
MJQI�\NYMܪ�SFSHNFQ�NSXYNYZYNTSX��

.�� � +NSFSHNFQ�NSXYWZRJSYX
i)  Financial assets
(QFXXNܪHFYNTS��WJHTLSNYNTS�FSI�XZGXJVZJSY�RJFXZWJRJSYX�TKܪ�SFSHNFQ�FXXJYX
9MJ�,WTZU�HQFXXNܪJX�NYX�NS[JXYRJSYX�NSYT�YMJ�KTQQT\NSL�HFYJLTWNJX��Fܪ��SFSHNFQ�FXXJYX�FY�KFNW�[FQZJ�YMWTZLM�UWTܪY�FSI�QTXX�Ѧ+;951ѧ� � 
G��MJQI�YT�RFYZWNY^ �H��QTFSX�FSI�WJHJN[FGQJX �FSI�Iܪ��SFSHNFQ�FXXJYX�F[FNQFGQJ�KTW�XFQJ��2FSFLJRJSY�IJYJWRNSJX�YMJ�HQFXXNܪHFYNTS�FY�NSNYNFQ�
WJHTLSNYNTS�FSI�NX�IJUJSIJSY�TS�YMJ�SFYZWJ�TK�YMJ�FXXJYX�FSI�YMJ�UZWUTXJ�KTW�\MNHM�YMJ�FXXJYX�\JWJ�FHVZNWJI�

a)  FVTPL
�SFSHNFQܪ�&��JI�FX�MJQI�KTW�YWFINSLܪJI�FY�+;951�NK�NY�NX�IJXNLSFYJI�FX�XZHM�ZUTS�NSNYNFQ�WJHTLSNYNTS�TW�NX�HQFXXNܪSFSHNFQ�FXXJY�NX�HQFXXNܪ�&
FXXJY�HFS�GJ�IJXNLSFYJI�FX�+;951�NK�NY�JQNRNSFYJX�TW�XNLSNܪHFSYQ^�WJIZHJX�FS�FHHTZSYNSL�RNXRFYHM��&ܪ�SFSHNFQ�FXXJY�NX�HQFXXNܪJI�FX�
MJQI�KTW�YWFINSL�NK�NY�NX�FHVZNWJI�RFNSQ^�KTW�YMJ�UZWUTXJ�TK�XJQQNSL�NS�YMJ�SJFW�YJWR�TW�YWFIJI�KTW�YMJ�UZWUTXJX�TK�JFWSNSL�NS[JXYRJSY�NSHTRJ��
&YYWNGZYFGQJ�YWFSXFHYNTS�HTXYX�ZUTS�NSNYNFQ�WJHTLSNYNTS�FWJ�WJHTLSNXJI�NS�NS[JXYRJSY�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�FX�
NSHZWWJI��+;951�FXXJYX�FWJ�RJFXZWJI�FY�KFNW�[FQZJ�FSI�HMFSLJX�NS�KFNW�[FQZJ�FX�\JQQ�FX�WJFQNXJI�LFNSX�FSI�QTXXJX�TS�XFQJX�FWJ�WJHTLSNXJI�
NS�NS[JXYRJSY�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��)N[NIJSIX�JFWSJI�TS�JVZNYNJX�FWJ�WJHTWIJI�NS�NS[JXYRJSY�NSHTRJ�NS�YMJ�
HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��)JWN[FYN[JX�FWJ�FQXT�HFYJLTWNXJI�FX�MJQI�KTW�YWFINSL�ZSQJXX�YMJ^�FWJ�IJXNLSFYJI�FX�MJILJX��9MJ�,WTZU�
MFX�STY�IJXNLSFYJI�FS^�IJWN[FYN[JX�FX�MJILJX�

G��� -JQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX
-JQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX�FWJ�STS�IJWN[FYN[Jܪ�SFSHNFQ�FXXJYX�\NYMܪ�]JI�TW�IJYJWRNSFGQJ�UF^RJSYX�YMFY�YMJ�,WTZU�MFX�YMJ�UTXNYN[J�
NSYJSY�FSI�FGNQNY^�YT�MTQI�YT�RFYZWNY^��-JQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX�FWJ�NSNYNFQQ^�WJHTLSNXJI�FY�KFNW�[FQZJ�UQZX�FS^�INWJHYQ^�FYYWNGZYFGQJ�
YWFSXFHYNTS�HTXYX��8ZGXJVZJSY�YT�NSNYNFQ�WJHTLSNYNTS��MJQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX�FWJ�RJFXZWJI�FY�FRTWYNXJI�HTXY�ZXNSL�YMJ�JKKJHYN[J�
NSYJWJXY�WFYJ�RJYMTI��QJXX�FS^�NRUFNWRJSY�QTXXJX��&RTWYNXFYNTS�TK�UWJRNZRX�FSI�FHHWJYNTS�TK�INXHTZSYX�FWJ�NSHQZIJI�NS�NS[JXYRJSY�NSHTRJ�
in the consolidated statement of income. 
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&S^�XFQJ�TW�WJHQFXXNܪHFYNTS�TK�F�RTWJ�YMFS�NSXNLSNܪHFSY�FRTZSY�TK�MJQI�YT�RFYZWNY^�NS[JXYRJSYX�STY�HQTXJ�YT�YMJNW�RFYZWNY^�\TZQI�WJXZQY�NS�
YMJ�WJHQFXXNܪHFYNTS�TK�FQQ�MJQI�YT�RFYZWNY^�NS[JXYRJSYX�FX�F[FNQFGQJ�KTW�XFQJ�FSI�UWJ[JSY�YMJ�,WTZU�KWTR�HQFXXNK^NSL�NS[JXYRJSY�XJHZWNYNJX�FX�
MJQI�YT�RFYZWNY^�KTW�YMJ�HZWWJSY�FSI�YMJ�KTQQT\NSL�Y\Tܪ�SFSHNFQ�^JFWX�

c)  Loans and receivables
1TFSX�FSI�WJHJN[FGQJX�FWJ�FQQ�STS�IJWN[FYN[Jܪ�SFSHNFQ�FXXJYX�\NYMܪ�]JI�TW�IJYJWRNSFGQJ�UF^RJSYX�YMFY�FWJ�STY�VZTYJI�NS�FS�FHYN[J�RFWPJY��
8ZHM�FXXJYX�FWJ�WJHTLSNXJI�NSNYNFQQ^�FY�KFNW�[FQZJ�UQZX�FS^�INWJHYQ^�FYYWNGZYFGQJ�YWFSXFHYNTS�HTXY��8ZGXJVZJSY�YT�NSNYNFQ�WJHTLSNYNTS��QTFSX�
FSI�WJHJN[FGQJX�FWJ�RJFXZWJI�FY�FRTWYNXJI�HTXY�ZXNSL�YMJ�JKKJHYN[J�NSYJWJXY�WFYJ�RJYMTI��QJXX�FS^�NRUFNWRJSY�QTXX��+TW�UZWUTXJX�TK�YMNX�
HQFXXNܪHFYNTS�QTFSX�FSI�WJHJN[FGQJX�FWJ�HTRUWNXJI�TKܪ�]JI�NSHTRJ�XJHZWNYNJX�MJQI�G^�.('1���RTWYLFLJX�FSI�TYMJW�QTFSX��7JFQNXJI�LFNSX�TW�
QTXXJX�KWTR�YMJ�XFQJ�TK�QTFSX�FSI�WJHJN[FGQJX�FWJ�WJHTWIJI�NS�NS[JXYRJSY�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

I��� &[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX
&[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX�FWJ�STS�IJWN[FYN[Jܪ�SFSHNFQ�FXXJYX��NSHQZINSL�UWTUJWYNJX�UJSINSL�XFQJ�FXXTHNFYJI�\NYM�STS�UJWKTWRNSL�
RTWYLFLJX��YMFY�FWJ�STY�HQFXXNܪJI�NS�FS^�TK�YMJ�UWJ[NTZX�HFYJLTWNJX��8ZHM�FXXJYX�FWJ�WJHTLSNXJI�NSNYNFQQ^�FY�KFNW�[FQZJ�UQZX�FS^�INWJHYQ^�
FYYWNGZYFGQJ�YWFSXFHYNTS�HTXYX��*VZNYNJX�FWJ�XZGXJVZJSYQ^�HFWWNJI�FY�KFNW�[FQZJ��,FNSX�FSI�QTXXJX�FWNXNSL�KWTR�HMFSLJX�NS�YMJ�KFNW�[FQZJ�TK�
YMJܪ�SFSHNFQ�FXXJYX�F[FNQFGQJ�KTW�XFQJ�FWJ�NSHQZIJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�HTRUWJMJSXN[J�NSHTRJ�NS�YMJ�UJWNTI�NS�\MNHM�YMJ^�
FWNXJ��<MJS�FXXJYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ�FWJ�XTQI�TW�NRUFNWJI��YMJ�FHHZRZQFYJI�KFNW�[FQZJ�FIOZXYRJSYX�WJHTLSNXJI�NS�TYMJW�
HTRUWJMJSXN[J�NSHTRJ�FWJ�NSHQZIJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

&QQ�TYMJWܪ�SFSHNFQ�FXXJYX�NSHQZINSLܪ�]JI�NSHTRJ�XJHZWNYNJX�HQFXXNܪJI�FX�QTFSX�FSI�WJHJN[FGQJX��FWJ�WJHTLSNXJI�NSNYNFQQ^�TS�YMJ�YWFIJ� 
IFYJ�FY�\MNHM�YMJ�,WTZU�GJHTRJX�F�UFWY^�YT�YMJ�HTSYWFHYZFQ�UWT[NXNTSX�TK�YMJ�NSXYWZRJSY��'FQFSHJX�UJSINSL�XJYYQJRJSY�FX�F�WJXZQY�TK�
XFQJX�FSI�UZWHMFXJX�FWJ�WJܫJHYJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�FX�WJHJN[FGQJ�KTW�NS[JXYRJSYX�XTQI�FSI�UF^FGQJ�KTW�
NS[JXYRJSYX�UZWHMFXJI�

De-recognition and offsetting
9MJ�,WTZU�IJWJHTLSNXJX�Fܪ�SFSHNFQ�FXXJY�\MJS�YMJ�WNLMYX�YT�WJHJN[J�HFXMܫ�T\X�KWTR�YMJܪ�SFSHNFQ�FXXJY�MF[J�J]UNWJI�TW�MF[J�GJJS�
YWFSXKJWWJI�FSI�YMJ�,WTZU�MFX�YWFSXKJWWJI�XZGXYFSYNFQQ^�FQQ�YMJ�WNXP�FSI�WJ\FWIX�TK�T\SJWXMNU�TK�YMJܪ�SFSHNFQ�FXXJY��\MNHM�NX�STWRFQQ^�YMJ�
trade date.

Investment income
)N[NIJSIX�TS�JVZNY^�FSI�KZSI�NSXYWZRJSYX�FWJ�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�TS�YMJ�J]�IN[NIJSI�IFYJ��.SYJWJXY�NSHTRJ�
NX�WJHTWIJI�TS�YMJ�FHHWZFQX�GFXNX��ZXNSL�YMJ�JKKJHYN[J�NSYJWJXY�WFYJ�RJYMTI��NS�NS[JXYRJSY�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��
.SYJWJXY�NSHTRJ�TS�NRUFNWJI�QTFSX�FSI�WJHJN[FGQJX�NX�WJHTLSNXJI�ZXNSL�YMJ�TWNLNSFQ�JKKJHYN[J�NSYJWJXY�WFYJ�

ii)  Financial liabilities
(QFXXNܪHFYNTS��WJHTLSNYNTS�FSI�XZGXJVZJSY�RJFXZWJRJSY�TKܪ�SFSHNFQ�QNFGNQNYNJX
9MJ�,WTZU�MFX�YMJ�KTQQT\NSLܪ�SFSHNFQ�QNFGNQNYNJX��Fܪ��SFSHNFQ�QNFGNQNYNJX�FY�+;951�FSI�G��TYMJWܪ�SFSHNFQ�QNFGNQNYNJX��2FSFLJRJSY�IJYJWRNSJX�YMJ�
HQFXXNܪHFYNTS�FY�NSNYNFQ�WJHTLSNYNTS�

a)  FVTPL
9MJ�,WTZUѣXܪ�SFSHNFQ�QNFGNQNYNJX�FY�+;951�WJQFYJ�YT�HJWYFNS�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX��(TSYWFHYX�WJHTWIJI�FY�+;951�FWJ�RJFXZWJI�FY�KFNW�
[FQZJ�FY�NSHJUYNTS�FSI�JFHM�XZGXJVZJSY�WJUTWYNSL�UJWNTI��(MFSLJX�NS�KFNW�[FQZJ�TK�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�FWJ�WJHTWIJI�NS�NS[JXYRJSY�
HTSYWFHY�GJSJܪYX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

G��� 4YMJWܪ�SFSHNFQ�QNFGNQNYNJX
&QQ�WJRFNSNSLܪ�SFSHNFQ�QNFGNQNYNJX�FWJ�HQFXXNܪJI�FX�TYMJWܪ�SFSHNFQ�QNFGNQNYNJX�\MNHM�NSHQZIJ�HJWYFNS�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�NSHJUYJI�
G^�.('1�FSI�TYMJW�QNFGNQNYNJX��8ZHMܪ�SFSHNFQ�QNFGNQNYNJX�FWJ�NSNYNFQQ^�WJHTLSNXJI�FY�KFNW�[FQZJ�UQZX�FS^�INWJHYQ^�FYYWNGZYFGQJ�YWFSXFHYNTS�HTXYX��
.SHQZIJI�ZSIJW�TYMJW�QNFGNQNYNJX�FWJ�FHHTZSYX�UF^FGQJ��4YMJW�WJRFNSNSL�QNFGNQNYNJX�FWJ�HTSXNIJWJI�XMTWY�YJWR�UF^FGQJX�\NYM�ST�XYFYJI�NSYJWJXY�
FSI�YMJ�HFWW^NSL�[FQZJ�TK�YMJXJܪ�SFSHNFQ�QNFGNQNYNJX�FUUWT]NRFYJX�KFNW�[FQZJ�FY�YMJ�WJUTWYNSL�IFYJ�

&QQ�TYMJW�QNFGNQNYNJX�NSHQZINSL�QNFGNQNYNJX�IJXNLSFYJI�FY�+;951��FWJ�WJHTLSNXJI�NSNYNFQQ^�TS�YMJ�YWFIJ�IFYJ�FY�\MNHM�YMJ�,WTZU�GJHTRJX�F�UFWY^�
YT�YMJ�HTSYWFHYZFQ�UWT[NXNTS�TK�YMJ�NSXYWZRJSY�

/��� .RUFNWRJSY�TK�FXXJYX
N�� � .RUFNWRJSY�TKܪ�SFSHNFQ�FXXJYX
9MJ�,WTZU�WJ[NJ\X�YMJ�HFWW^NSL�[FQZJ�TK�NYXܪ�SFSHNFQ�FXXJYX��J]HJUY�YMTXJ�HQFXXNܪJI�FX�+;951��FY�JFHM�UJWNTI�JSI�KTW�J[NIJSHJ�TK�
NRUFNWRJSY�FSI�WJ[JWXFQ�TK�UWJ[NTZXQ^�WJHTLSNXJI�NRUFNWRJSY�QTXXJX��9MJXJ�FXXJYX�FWJ�HTSXNIJWJI�NRUFNWJI�NK�YMJWJ�NX�TGOJHYN[J�J[NIJSHJ�
TK�NRUFNWRJSY�FX�F�WJXZQY�TK�TSJ�TW�RTWJ�QTXX�J[JSYX�YMFY�MF[J�FS�NRUFHY�YMFY�HFS�GJ�WJQNFGQ^�JXYNRFYJI�TS�YMJ�JXYNRFYJI�KZYZWJ�HFXMܫ�T\X�
TK�YMJ�FXXJY�FSI�YMJܪ�SFSHNFQ�FXXJYX�HFWW^NSL�[FQZJ�J]HJJIX�YMJ�UWJXJSY�[FQZJ�TK�YMJ�JXYNRFYJI�KZYZWJ�HFXMܫ�T\X��4GOJHYN[J�KFHYTWX�YMFY�
FWJ�HTSXNIJWJI�\MJS�IJYJWRNSNSL�\MJYMJW�Fܪ�SFSHNFQ�FXXJY�TW�LWTZU�TKܪ�SFSHNFQ�FXXJYX�RF^�GJ�NRUFNWJI�NSHQZIJ��GZY�FWJ�STY�QNRNYJI�YT�YMJ�
KTQQT\NSL��N��KFNQZWJ�YT�RFPJ�XHMJIZQJI�UF^RJSYX�TK�HFUNYFQ�FSI�TW�NSYJWJXY �NN��FI[JWXJ�HMFSLJX�NS�YMJ�UF^RJSY�UFYYJWS�TK�YMJ�GTWWT\JW �
NNN��WJSJLTYNFYNTS�TK�YJWRX�TW�LWFSYNSL�TK�HTSHJXXNTSX�YT�YMJ�GTWWT\JW �FSI�N[��XNLSNܪHFSY�IJYJWNTWFYNTS�NS�YMJ�KFNW�[FQZJ�TK�YMJ�XJHZWNY^�
ZSIJWQ^NSL�YMJܪ�SFSHNFQ�FXXJY�
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a)  Loans and receivables
<MJS�QTFSX�FSI�WJHJN[FGQJX�FXXJYX�TYMJW�YMFS�HTQQFYJWFQNXJI�RTWYLFLJ�QTFSX��HFWWNJI�FY�FRTWYNXJI�HTXY�FWJ�NRUFNWJI��YMJ�FRTZSY�TK�YMJ�
QTXX�NX�RJFXZWJI�FX�YMJ�INKKJWJSHJ�GJY\JJS�YMJ�FXXJYѣX�HFWW^NSL�FRTZSY�FSI�YMJ�UWJXJSY�[FQZJ�TK�JXYNRFYJI�KZYZWJ�HFXMܫ�T\X�INXHTZSYJI�
FY�YMJܪ�SFSHNFQ�FXXJYѣX�TWNLNSFQ�JKKJHYN[J�NSYJWJXY�WFYJ��+TW�HTQQFYJWFQNXJI�RTWYLFLJ�QTFSX�YMJ�HFWW^NSL�FRTZSY�NX�WJIZHJI�YT�NYX�WJHT[JWFGQJ�
FRTZSY��GJNSL�YMJ�KZYZWJ�HFXMܫ�T\�TK�YMJ�HTQQFYJWFQNXJI�[FQZJ�QJXX�HTXY�YT�XJQQ�INXHTZSYJI�FY�YMJ�TWNLNSFQ�JKKJHYN[J�NSYJWJXY�WFYJ�TK�YMJ�
NSXYWZRJSY��+TW�FQQ�QTFSX�FSI�WJHJN[FGQJX�\MJWJ�FS�NRUFNWRJSY�QTXX�MFX�THHZWWJI��YMJ�HFWW^NSL�FRTZSY�TK�YMJ�FXXJY�NX�WJIZHJI�YMWTZLM�YMJ�
ZXJ�TK�FS�FQQT\FSHJ�FHHTZSY��FSI�YMJ�FRTZSY�TK�YMJ�QTXX�NX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��<MJS�FS�J[JSY�THHZWWNSL�
FKYJW�YMJ�NRUFNWRJSY�\FX�WJHTLSNXJI�HFZXJX�YMJ�FRTZSY�TK�NRUFNWRJSY�QTXX�YT�IJHWJFXJ��YMJ�IJHWJFXJ�NS�NRUFNWRJSY�QTXX�NX�WJ[JWXJI�NS�
NS[JXYRJSY�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

G��� +NSFSHNFQ�FXXJYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ
.S�YMJ�HFXJ�TK�JVZNY^�FSI�KZSIܪ�SFSHNFQ�FXXJYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ��NS�FIINYNTS�YT�YMJ�Y^UJX�TK�J[JSYX�QNXYJI�FGT[J��F�XNLSNܪHFSY�TW�
UWTQTSLJI�IJHQNSJ�NS�YMJ�KFNW�[FQZJ�TK�YMJ�XJHZWNY^�GJQT\�NYX�HTXY�NX�TGOJHYN[J�J[NIJSHJ�TK�NRUFNWRJSY��

<MJS�FS�F[FNQFGQJ�KTW�XFQJ�FXXJY�NX�NRUFNWJI��YMJ�QTXX�FHHZRZQFYJI�NS�TYMJW�HTRUWJMJSXN[J�NSHTRJ�NX�WJHQFXXNܪJI�YT�NS[JXYRJSY�NSHTRJ�NS�
YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��9MJ�HZRZQFYN[J�QTXX�YMFY�NX�WJHQFXXNܪJI�KWTR�TYMJW�HTRUWJMJSXN[J�NSHTRJ�YT�NS[JXYRJSY�NSHTRJ�
NX�RJFXZWJI�FX�YMJ�INKKJWJSHJ�GJY\JJS�YMJ�FHVZNXNYNTS�HTXY�FSI�YMJ�HZWWJSY�KFNW�[FQZJ�TK�YMJܪ�SFSHNFQ�FXXJYX�QJXX�FS^�NRUFNWRJSY�QTXX�
UWJ[NTZXQ^�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��.K��NS�F�XZGXJVZJSY�UJWNTI��YMJ�KFNW�[FQZJ�TK�Fܪ�SFSHNFQ�FXXJY�NSHWJFXJX�FSI�
YMJ�NSHWJFXJ�HFS�GJ�TGOJHYN[JQ^�WJQFYJI�YT�FS�J[JSY�THHZWWNSL�FKYJW�YMJ�NRUFNWRJSY�QTXX�\FX�WJHTLSNXJI�NS�UWTܪY�TW�QTXX��YMJ�NRUFNWRJSY�NX�
WJ[JWXJI�YMWTZLM�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

NN��� .RUFNWRJSY�TK�STSܪ�SFSHNFQ�FXXJYX
9MJ�,WTZUѣX�STSܪ�SFSHNFQ�FXXJYX�HTRUWNXJ�NS[JXYRJSY�UWTUJWYNJX��UWTUJWY^�FSI�JVZNURJSY�FSI�NSYFSLNGQJ�FXXJYX��3TSܪ�SFSHNFQ�FXXJYX�YMFY�
MF[J�FS�NSIJܪSNYJ�ZXJKZQ�QNKJ�FWJ�STY�XZGOJHY�YT�FRTWYNXFYNTS�FSI�FWJ�YJXYJI�FSSZFQQ^�KTW�NRUFNWRJSY��3TSܪ�SFSHNFQ�FXXJYX�YMFY�FWJ�XZGOJHY�
YT�FRTWYNXFYNTS�FWJ�WJ[NJ\JI�KTW�NRUFNWRJSY�\MJSJ[JW�YMJWJ�NX�TGOJHYN[J�J[NIJSHJ�TK�NRUFNWRJSY��4GOJHYN[J�J[NIJSHJ�NSHQZIJX��GZY�NX�STY�
QNRNYJI�YT�YMJ�KTQQT\NSL��N��FI[JWXJ�JHTSTRNH��WJLZQFYTW^�TW�JS[NWTSRJSYFQ�HTSINYNTSX�YMFY�RF^�WJXYWNHY�KZYZWJ�HFXMܫ�T\X�FSI�FXXJY�ZXFLJ�
FSI�TW�WJHT[JWFGNQNY^ �NN��YMJ�QNPJQNMTTI�TK�FHHJQJWFYJI�TGXTQJXHJSHJ�FWNXNSL�KWTR�YMJ�IJ[JQTURJSY�TK�SJ\�YJHMSTQTLNJX�FSI�UWTIZHYX �
FSI�NNN��YMJ�INXNSYJLWFYNTS�TK�YMJ�FHYN[J�RFWPJYX��YT�\MNHM�YMJ�FXXJY�NX�WJQFYJI��.K�TGOJHYN[J�J[NIJSHJ�TK�NRUFNWRJSY�J]NXYX��YMJS�YMJ�FXXJYѣX�
WJHT[JWFGQJ�FRTZSY�NX�JXYNRFYJI��&S�NRUFNWRJSY�QTXX�NX�WJHTLSNXJI�KTW�YMJ�FRTZSY�G^�\MNHM�YMJ�FXXJYѣX�HFWW^NSL�FRTZSY�J]HJJIX�NYX�
WJHT[JWFGQJ�FRTZSY�FSI�NX�WJHTLSNXJI�FX�UFWY�TK�FRTWYNXFYNTS�J]UJSXJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��9MJ�WJHT[JWFGQJ�FRTZSY�
NX�YMJ�MNLMJW�TK�FS�FXXJYѣX�KFNW�[FQZJ�QJXX�HTXYX�YT�XJQQ�FSI�[FQZJ�NS�ZXJ��.S�FXXJXXNSL�[FQZJ�NS�ZXJ��YMJ�JXYNRFYJI�KZYZWJ�HFXMܫ�T\X�FWJ�
INXHTZSYJI�YT�YMJNW�UWJXJSY�[FQZJ�ZXNSL�F�UWJ�YF]�INXHTZSY�WFYJ�YMFY�WJܫJHYX�HZWWJSY�RFWPJY�HTSINYNTSX�TK�YMJ�YNRJ�[FQZJ�TK�RTSJ^�FSI�YMJ�
WNXPX�XUJHNܪH�YT�YMJ�FXXJY��&XXJYX�\MNHM�HFSSTY�GJ�YJXYJI�NSIN[NIZFQQ^�FWJ�LWTZUJI�YTLJYMJW�NSYT�YMJ�XRFQQJXY�LWTZU�TK�FXXJYX�YMFY�LJSJWFYJX�
HFXM�NSܫT\X�KWTR�HTSYNSZNSL�ZXJ�YMFY�FWJ�QFWLJQ^�NSIJUJSIJSY�TK�YMJ�HFXM�NSܫT\X�TK�TYMJW�FXXJYX�HFXM�LJSJWFYNSL�ZSNYX���J]HJUY�\MJWJ�YMJ�
[FQZJ�NS�ZXJ�TK�FS�FXXJY�HFS�GJ�JXYNRFYJI�FX�GJNSL�HQTXJ�YT�NYX�KFNW�[FQZJ�QJXX�HTXYX�YT�XJQQ�\MJWJ�KFNW�[FQZJ�HFS�GJ�WJQNFGQ^�IJYJWRNSJI��

0��� .S[JXYRJSY�UWTUJWYNJX
.S[JXYRJSY�UWTUJWYNJX�FWJ�IJܪSJI�FX�UWTUJWYNJX�\NYM�FS�NSXNLSNܪHFSY�UTWYNTS�YMFY�NX�T\SJW�THHZUNJI�FSI�FWJ�MJQI�KTW�QTSL�YJWR�WJSYFQ�^NJQIX�
TW�HFUNYFQ�FUUWJHNFYNTS�FSI�HTRUWNXJ�KWJJMTQI�QFSI�FSI�GZNQINSLX��5WTUJWYNJX�YMFY�IT�STY�RJJY�YMJXJ�HWNYJWNF�FWJ�HQFXXNܪJI�FX�UWTUJWY^�
FSI�JVZNURJSY��.S[JXYRJSY�UWTUJWYNJX�FWJ�NSNYNFQQ^�WJHTLSNXJI�FY�HTXY�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��8ZGXJVZJSYQ^��
NS[JXYRJSY�UWTUJWYNJX�FWJ�HFWWNJI�FY�MNXYTWNHFQ�HTXY�QJXX�IJUWJHNFYNTS��)JUWJHNFYNTS�TS�NS[JXYRJSY�UWTUJWYNJX�NX�HFQHZQFYJI�ZXNSL�YMJ�
XYWFNLMY�QNSJ�RJYMTI�T[JW����^JFWX��J]HQZINSL�QFSI�FSI�NYX�WJXNIZFQ�[FQZJ��7JSYFQ�NSHTRJ�KWTR�NS[JXYRJSY�UWTUJWYNJX�NX�WJHTLSNXJI�TS�F�
XYWFNLMY�QNSJ�GFXNX�T[JW�YMJ�YJWR�TK�YMJ�QJFXJ�NS�WJSYFQ�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��*]UJSINYZWJX�WJQFYNSL�YT�TSLTNSL�
RFNSYJSFSHJ�TK�NS[JXYRJSY�UWTUJWYNJX�FWJ�J]UJSXJI��9MJ�FXXJYXѣ�WJXNIZFQ�[FQZJX�FSI�ZXJKZQ�QN[JX�FWJ�WJ[NJ\JI�FY�YMJ�JSI�TK�JFHM�WJUTWYNSL�
UJWNTI�FSI�FIOZXYJI�NK�FUUWTUWNFYJ��&S�FXXJYѣX�HFWW^NSL�FRTZSY�NX�\WNYYJS�IT\S�NRRJINFYJQ^�YT�NYX�WJHT[JWFGQJ�FRTZSY�NK�YMJ�FXXJYѣX�HFWW^NSL�
FRTZSY�NX�LWJFYJW�YMFS�NYX�JXYNRFYJI�WJHT[JWFGQJ�FRTZSY�

1��� 5WTUJWY^�FSI�JVZNURJSY
4\SJW�THHZUNJI�UWTUJWYNJX�FSI�FQQ�TYMJW�FXXJYX�HQFXXNܪJI�FX�UWTUJWY^�FSI�JVZNURJSY�FWJ�XYFYJI�FY�MNXYTWNHFQ�HTXY�QJXX�FHHZRZQFYJI�
IJUWJHNFYNTS�FSI�FHHZRZQFYJI�NRUFNWRJSY�QTXXJX��-NXYTWNHFQ�HTXY�NSHQZIJX�J]UJSINYZWJ�YMFY�NX�INWJHYQ^�FYYWNGZYFGQJ�YT�YMJ�FHVZNXNYNTS�TK�YMJ�
NYJRX��8ZGXJVZJSY�HTXYX�FWJ�NSHQZIJI�NS�YMJ�FXXJYѣX�HFWW^NSL�FRTZSY�TSQ^�\MJS�NY�NX�UWTGFGQJ�YMFY�KZYZWJ�JHTSTRNH�GJSJܪYX�FXXTHNFYJI�\NYM�
YMJ�NYJR�\NQQܫ�T\�YT�YMJ�,WTZU�FSI�YMJ�HTXY�TK�YMJ�NYJR�HFS�GJ�RJFXZWJI�WJQNFGQ^��*]UJSINYZWJX�WJQFYNSL�YT�TSLTNSL�RFNSYJSFSHJ�TK�UWTUJWY^�
FSI�JVZNURJSY�FWJ�J]UJSXJI�FX�NSHZWWJI�NS�TUJWFYNSL�J]UJSXJX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

1FSI�NX�STY�IJUWJHNFYJI��)JUWJHNFYNTS�TS�TYMJW�FXXJYX�NX�HFQHZQFYJI�ZXNSL�YMJ�XYWFNLMY�QNSJ�RJYMTI�YT�FQQTHFYJ�YMJNW�HTXY�YT�YMJNW�WJXNIZFQ�
[FQZJX�T[JW�YMJNW�JXYNRFYJI�ZXJKZQ�QN[JX�FY�YMJ�KTQQT\NSL�WFYJX�

� � (TRUZYJW�MFWI\FWJ� ��^JFWX�ў���^JFWX
� � 2TYTW�[JMNHQJX� � ��^JFWX
� � +ZWSNYZWJ�FSI�JVZNURJSY� ��^JFWX�ў����^JFWX
� � 1JFXJMTQI�NRUWT[JRJSYX� YMJ�XMTWYJW�TK�YMJ�QJFXJ�YJWR�TW���^JFWX�ў����^JFWX
  Buildings  50 years
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9MJ�FXXJYXѣ�WJXNIZFQ�[FQZJX��ZXJKZQ�QN[JX�FSI�RJYMTI�TK�IJUWJHNFYNTS�FWJ�WJ[NJ\JI�FY�YMJ�JSI�TK�JFHM�WJUTWYNSL�UJWNTI�FSI�FIOZXYJI�NK�
FUUWTUWNFYJ��<MJWJ�YMJ�HFWW^NSL�FRTZSY�TK�FS�FXXJY�NX�LWJFYJW�YMFS�NYX�JXYNRFYJI�WJHT[JWFGQJ�FRTZSY��NY�NX�HTSXNIJWJI�NRUFNWJI�FSI�NY�
NX�\WNYYJS�IT\S�NRRJINFYJQ^�YT�NYX�WJHT[JWFGQJ�FRTZSY��.S�YMJ�J[JSY�TK�NRUWT[JRJSY�NS�YMJ�JXYNRFYJI�WJHT[JWFGQJ�FRTZSY��YMJ�WJQFYJI�
NRUFNWRJSY�RF^�GJ�WJ[JWXJI��

,FNSX�FSI�QTXXJX�TS�INXUTXFQX�FWJ�IJYJWRNSJI�G^�HTRUFWNSL�YMJ�UWTHJJIX�\NYM�YMJ�HFWW^NSL�FRTZSY��9MJXJ�FWJ�NSHQZIJI�NS�HTRRNXXNTSX�
and other income in the consolidated statement of income.

2�� �1JFXJX
i)  The Group as a lessee
9MJ�,WTZU�QJFXJX�[FWNTZX�GZNQINSLX��JVZNURJSY�FSI�[JMNHQJX��7JSYFQ�HTSYWFHYX�FWJ�Y^UNHFQQ^�RFIJ�KTWܪ�]JI�UJWNTIX���YT����^JFWX�KTW�
GZNQINSLX����YT���^JFWX�KTW�JVZNURJSY��FSI���YT���^JFWX�KTW�[JMNHQJX��GZY�RF^�MF[J�J]YJSXNTS�TUYNTSX�IJXHWNGJI�KZWYMJW�GJQT\��9MJXJ�QJFXJX�
IT�STY�NSHQZIJ�WJXNIZFQ�[FQZJ�LZFWFSYJJX�TW�UZWHMFXJ�TUYNTSX��

&X�NSINHFYJI�NS�3TYJ��&N��GJQT\��YMJ�,WTZU�MFX�FITUYJI�.+78����ў�Leases from 1 January 2019, and has changed its accounting policy 
KTW�QJFXJX�\MJWJ�YMJ�,WTZU�NX�F�QJXXJJ��:SYNQ����)JHJRGJW������YMJ�,WTZU�MFI�QJFXJX�YMFY�INI�STY�YWFSXKJW�XZGXYFSYNFQQ^�FQQ�YMJ�WNXPX�FSI�
WJ\FWIX�TK�T\SJWXMNU�FSI�\JWJ�HQFXXNܪJI�FX�TUJWFYNSL�QJFXJX��5F^RJSYX�RFIJ�ZSIJW�TUJWFYNSL�QJFXJX�\JWJ�NSHQZIJI�\NYMNS�TUJWFYNSL�
J]UJSXJX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

+WTR���/FSZFW^�������QJFXJ�HTSYWFHYX�YMFY�HTSYFNS�FS�NIJSYNܪJI�FXXJY�KTW�\MNHM�YMJ�,WTZU�MFX�YMJ�WNLMY�YT�INWJHY�YMJ�ZXJ�TK�YMJ�NIJSYNܪJI�
FXXJY�FSI�TGYFNS�XZGXYFSYNFQQ^�FQQ�TK�YMJ�JHTSTRNH�GJSJܪYX�YMWTZLM�YMJ�UJWNTI�TK�ZXJ�FWJ�WJHTLSNXJI�TS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�
�SFSHNFQ�UTXNYNTS�FX�F�WNLMY�TK�ZXJ�FXXJY�\NYMNS�5WTUJWY^�FSI�*VZNURJSY�FSI�F�HTWWJXUTSINSL�QNFGNQNY^�\NYMNS�4YMJW�1NFGNQNYNJX�FY�YMJ�IFYJ�FYܪ
\MNHM�YMJ�QJFXJI�FXXJY�NX�F[FNQFGQJ�KTW�ZXJ�G^�YMJ�,WTZU��

&XXJYX�FSI�QNFGNQNYNJX�FWNXNSL�KWTR�F�QJFXJ�FWJ�NSNYNFQQ^�RJFXZWJI�TS�F�UWJXJSY�[FQZJ�GFXNX��1JFXJ�QNFGNQNYNJX�NSHQZIJ�YMJ�SJY�UWJXJSY�[FQZJ�TK�
YMJ�KTQQT\NSL�QJFXJ�UF^RJSYX�ܪ�]JI�UF^RJSYX��QJXX�FS^�QJFXJ�NSHJSYN[JX�WJHJN[FGQJ �[FWNFGQJ�QJFXJ�UF^RJSYX�YMFY�FWJ�GFXJI�TS�FS�NSIJ]�TW�F�
WFYJ��NSNYNFQQ^�RJFXZWJI�ZXNSL�YMJ�NSIJ]�TW�WFYJ�FX�FY�YMJ�HTRRJSHJRJSY�IFYJ �QJFXJ�UF^RJSYX�KTW�WJFXTSFGQ^�HJWYFNS�WJSJ\FQ�TUYNTSX �FSI�
UF^RJSYX�TK�UJSFQYNJX�KTW�YJWRNSFYNSL�YMJ�QJFXJ��NK�YMJ�QJFXJ�YJWR�WJܫJHYX�YMJ�,WTZU�J]JWHNXNSL�YMFY�TUYNTS�

(TSYWFHYX�RF^�HTSYFNS�GTYM�QJFXJ�FSI�STS�QJFXJ�HTRUTSJSYX��9MJ�,WTZU�FQQTHFYJX�YMJ�HTSXNIJWFYNTS�NS�YMJ�HTSYWFHY�YT�YMJ�QJFXJ�FSI�
STS�QJFXJ�HTRUTSJSYX�GFXJI�TS�YMJNW�WJQFYN[J�XYFSI�FQTSJ�UWNHJX��-T\J[JW��KTW�QJFXJX�TK�WJFQ�JXYFYJ�KTW�\MNHM�YMJ�,WTZU�NX�F�QJXXJJ��NY�MFX�
JQJHYJI�STY�YT�XJUFWFYJ�QJFXJ�FSI�STS�QJFXJ�HTRUTSJSYX�FSI�NSXYJFI�FHHTZSYX�KTW�YMJXJ�FX�F�XNSLQJ�QJFXJ�HTRUTSJSY�

1JFXJ�YJWRX�FWJ�SJLTYNFYJI�TS�FS�NSIN[NIZFQ�GFXNX�FSI�HTSYFNS�F�\NIJ�WFSLJ�TK�INKKJWJSY�YJWRX�FSI�HTSINYNTSX��9MJ�QJFXJ�FLWJJRJSYX�IT�STY�
NRUTXJ�FS^�HT[JSFSYX�TYMJW�YMFS�YMJ�XJHZWNY^�NSYJWJXYX�NS�YMJ�QJFXJI�FXXJYX�YMFY�FWJ�MJQI�G^�YMJ�QJXXTW��1JFXJI�FXXJYX�RF^�STY�GJ�ZXJI�FX�
XJHZWNY^�KTW�GTWWT\NSL�UZWUTXJX�

9MJ�QJFXJ�UF^RJSYX�FWJ�INXHTZSYJI�ZXNSL�YMJ�NSYJWJXY�WFYJ�NRUQNHNY�NS�YMJ�QJFXJ��.K�YMFY�WFYJ�HFSSTY�GJ�WJFINQ^�IJYJWRNSJI��\MNHM�NX�LJSJWFQQ^�
YMJ�HFXJ�KTW�QJFXJX�NS�YMJ�,WTZU��YMJ�QJXXJJѣX�NSHWJRJSYFQ�GTWWT\NSL�WFYJ�NX�ZXJI��GJNSL�YMJ�WFYJ�YMFY�YMJ�NSIN[NIZFQ�QJXXJJ�\TZQI�MF[J�YT�UF^�
YT�GTWWT\�YMJ�KZSIX�SJHJXXFW^�YT�TGYFNS�FS�FXXJY�TK�XNRNQFW�[FQZJ�YT�YMJ�WNLMY�TK�ZXJ�FXXJY�NS�F�XNRNQFW�JHTSTRNH�JS[NWTSRJSY�\NYM�XNRNQFW�
terms, security and conditions.

9T�IJYJWRNSJ�YMJ�NSHWJRJSYFQ�GTWWT\NSL�WFYJ��YMJ�,WTZU�
Ѭ� �\MJWJ�UTXXNGQJ��ZXJX�WJHJSY�YMNWI�UFWY^ܪ�SFSHNSL�WJHJN[JI�G^�YMJ�,WTZU�FX�F�XYFWYNSL�UTNSY��FIOZXYJI�YT�WJܫJHY�HMFSLJX�NSܪ�SFSHNSL�

HTSINYNTSX�XNSHJ�YMNWI�UFWY^ܪ�SFSHNSL�\FX�WJHJN[JI
Ѭ� GJHFZXJ�FQQ�YMNWI�UFWY^ܪ�SFSHNSL�NX�YT�GJ�FWWFSLJI�FY�YMJ�,WTZU�QJ[JQ��YMJ�ZXJ�TK�YMJ�,WTZUܪ�SFSHNSL�WFYJX�MFX�GJJS�FUUQNJI�

1JFXJ�UF^RJSYX�FWJ�FQQTHFYJI�GJY\JJS�UWNSHNUFQ�FSIܪ�SFSHJ�HTXY��9MJܪ�SFSHJ�HTXY�NX�HMFWLJI�YT�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�
T[JW�YMJ�QJFXJ�UJWNTI�XT�FX�YT�UWTIZHJ�F�HTSXYFSY�UJWNTINH�WFYJ�TK�NSYJWJXY�TS�YMJ�WJRFNSNSL�GFQFSHJ�TK�YMJ�QNFGNQNY^�KTW�JFHM�UJWNTI�

7NLMY�TK�ZXJ�FXXJYX�FWJ�RJFXZWJI�FY�HTXY�HTRUWNXNSL�YMJ�KTQQT\NSL�
• the amount of the initial measurement of lease liability
Ѭ� FS^�QJFXJ�UF^RJSYX�RFIJ�FY�TW�GJKTWJ�YMJ�HTRRJSHJRJSY�IFYJ�QJXX�FS^�QJFXJ�NSHJSYN[JX�WJHJN[JI
• any initial direct costs, and
• restoration costs.

7NLMY�TK�ZXJ�FXXJYX�FWJ�LJSJWFQQ^�IJUWJHNFYJI�T[JW�YMJ�XMTWYJW�TK�YMJ�FXXJY�X�ZXJKZQ�QNKJ�FSI�YMJ�QJFXJ�YJWR�TS�F�XYWFNLMY�QNSJ�GFXNX��

5F^RJSYX�FXXTHNFYJI�\NYM�XMTWY�YJWR�QJFXJX�\NYM�F�QJFXJ�YJWR�TK����RTSYMX�TW�QJXX�FSI�FQQ�QJFXJX�TK�QT\�[FQZJ�FXXJYX�FWJ�WJHTLSNXJI�TS�F�
XYWFNLMY�QNSJ�GFXNX�FX�FS�J]UJSXJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�

*]YJSXNTS�FSI�YJWRNSFYNTS�TUYNTSX�FWJ�NSHQZIJI�NS�F�SZRGJW�TK�UWTUJWY^�QJFXJX�FHWTXX�YMJ�,WTZU��9MJXJ�FWJ�ZXJI�YT�RF]NRNXJ�TUJWFYNTSFQ�
�J]NGNQNY^�NS�YJWRX�TK�RFSFLNSL�YMJ�FXXJYX�ZXJI�NS�YMJ�,WTZUѣX�TUJWFYNTSX��9MJ�RFOTWNY^�TK�J]YJSXNTS�FSI�YJWRNSFYNTS�TUYNTSX�MJQI�FWJܫ
J]JWHNXFGQJ�TSQ^�G^�YMJ�,WTZU�FSI�STY�G^�YMJ�WJXUJHYN[J�QJXXTW�
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.S�IJYJWRNSNSL�YMJ�QJFXJ�YJWR��RFSFLJRJSY�HTSXNIJWX�FQQ�KFHYX�FSI�HNWHZRXYFSHJX�YMFY�HWJFYJ�FS�JHTSTRNH�NSHJSYN[J�YT�J]JWHNXJ�FS�
J]YJSXNTS�TUYNTS��TW�STY�J]JWHNXJ�F�YJWRNSFYNTS�TUYNTS��*]YJSXNTS�TUYNTSX�TW�UJWNTIX�FKYJW�YJWRNSFYNTS�TUYNTSX��FWJ�TSQ^�NSHQZIJI�NS�YMJ�QJFXJ�
YJWR�NK�YMJ�QJFXJ�NX�WJFXTSFGQ^�HJWYFNS�YT�GJ�J]YJSIJI�TW�STY�YJWRNSFYJI���9MJ�UWTGFGNQNY^�TK�WJSJ\FQ�TW�YJWRNSFYNTS��NX�FXXJXXJI�ZXNSL�
XJ[JWFQ�KFHYTWX�XZHM�FX��XZNYFGNQNY^�FSI�QTHFYNTS�TK�YMJ�FXXJY �HTRUFWNXTS�YT�RFWPJY�WFYJX �MNXYTWNHFQ�QJFXJ�IZWFYNTSX �HTXYX�FSI�GZXNSJXX�
INXWZUYNTS�YT�WJUQFHJ�YMJ�QJFXJ�FXXJYX �FSI�FS^�TYMJW�WJQJ[FSY�KFHYTWX�

2TXY�J]YJSXNTS�TUYNTSX�NS�JVZNURJSY�FSI�[JMNHQJX�QJFXJX�MF[J�STY�GJJS�NSHQZIJI�NS�YMJ�QJFXJ�QNFGNQNY^��GJHFZXJ�YMJ�,WTZU�HTZQI�WJUQFHJ�YMJ�
FXXJYX�\NYMTZY�XNLSNܪHFSY�HTXY�TW�GZXNSJXX�INXWZUYNTS�

ii)  The Group as a lessor
<MJWJ�YMJ�,WTZU�NX�YMJ�QJXXTW�ZSIJW�FS�TUJWFYNSL�QJFXJ�KTW�NYX�NS[JXYRJSY�UWTUJWYNJX��QJFXJ�FWWFSLJRJSYX�FWJܪ�]JI�FSI�NSHTRJ�NX�HWJINYJI�YT�
YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�YMJ�UJWNTI�TK�YMJ�QJFXJ��.S�FIINYNTS�YMJ�YJSFSY�HFS�WJSJ\�YMJNW�QJFXJ�\MJS�
YMJNW�YJSFSH^�NX�SJFWNSL�J]UNW^��9MJWJ�FWJ�ST�HTSYNSLJSY�WJSYFQX�NSHQZIJI�NS�YMJ�QJFXJ�FLWJJRJSYX��

3��� .SYFSLNGQJ�FXXJYX
.SYFSLNGQJ�FXXJYX�NSHQZIJܪ�SNYJ�QNKJ�NSYFSLNGQJ�FXXJYX�FSI�LTTI\NQQ��9MJXJ�FXXJYX�NSHQZIJ�YMJ�KTQQT\NSL�

i)  Finite life intangible assets
.SYFSLNGQJ�FXXJYX�YMFY�\JWJ�IJYJWRNSJI�YT�MF[Jܪ�SNYJ�QN[JX�FWJ�FRTWYNXJI�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�[FW^NSL�UJWNTIX�TK�ZU�YT����^JFWX��GJNSL�
YMJ�JXYNRFYJI�J]UJHYJI�QN[JX��9MJ�JXYNRFYJI�QNKJ�NX�WJ�J[FQZFYJI�\MJS�YMJWJ�NX�TGOJHYN[J�J[NIJSHJ�TK�NRUFNWRJSY�WJKJW�YT�3TYJ��/�NN����+TW�
FXXJYX�YMFY�FWJ�STY�^JY�NS�ZXJ��YMJ�NRUFNWRJSY�NX�FXXJXXJI�TS�FS�FSSZFQ�GFXNX��+NSNYJ�QNKJ�NSYFSLNGQJ�FXXJYX�NSHQZIJ�YMJ�KTQQT\NSL�

Customer relationships and contracts
9MJXJ�FXXJYX��\MNHM�HTRUWNXJ�HZXYTRJW�QNXYX��HZXYTRJW�WJQFYNTSXMNUX�FSI�HTSYWFHYX�FHVZNWJI�KWTR�YMJ�UZWHMFXJ�TK�WNLMYX�TW�FX�UFWY�TK�
GZXNSJXX�HTRGNSFYNTSX��\JWJ�NSNYNFQQ^�RJFXZWJI�FY�KFNW�[FQZJ�G^�JXYNRFYNSL�YMJ�SJY�UWJXJSY�[FQZJ�TK�KZYZWJ�HFXMܫ�T\X�KWTR�YMJ�HTSYWFHYX�NS�
KTWHJ�FY�YMJ�IFYJ�TK�FHVZNXNYNTS��8ZGXJVZJSYQ^��YMJXJ�FXXJYX�FWJ�HFWWNJI�FY�HTXY�QJXX�FHHZRZQFYJI�FRTWYNXFYNTS��&RTWYNXFYNTS�NX�HFQHZQFYJI�
ZXNSL�YMJ�XYWFNLMY�QNSJ�GFXNX�T[JW�JNYMJW���TW����^JFWX��GJNSL�YMJ�J]UJHYJI�QNKJ�TK�YMJ�GZXNSJXX�FXXZRJI��9MJXJ�FXXJYX�NSHQZIJ�FXXJYX�
FHVZNWJI�TS�YMJ�FHVZNXNYNTS�TK�.-.(�FSI�'+�2�'WTPJWX�FSI�FXXJYX�FHVZNWJI�KWTR�FLJSYX�NS�YMJ�MJFQYM��QNKJ��FSSZNY^�FSI�UJSXNTS�XJLRJSY�

Distribution channels
9MJXJ�FXXJYX��\MNHM�HTRUWNXJ�FLJSY�FSI�GFSP�WJQFYNTSXMNUX�FHVZNWJI�FX�UFWY�TK�GZXNSJXX�HTRGNSFYNTSX��\JWJ�NSNYNFQQ^�RJFXZWJI�FY�KFNW�[FQZJ�
G^�JXYNRFYNSL�YMJ�SJY�UWJXJSY�[FQZJ�TK�KZYZWJ�HFXMܫ�T\X�KWTR�YMJXJ�WJQFYNTSXMNUX�GFXJI�TS�HJWYFNS�MNXYTWNHFQ�WFYNTX�TK�LWTXX�\WNYYJS�UWJRNZR�
FWNXNSL�KWTR�YMJXJ�INXYWNGZYNTS�HMFSSJQX�TS�GZXNSJXX�NS�KTWHJ�FY�YMJ�IFYJ�TK�FHVZNXNYNTS��8ZGXJVZJSYQ^��YMJXJ�FXXJYX�FWJ�HFWWNJI�FX�HTXY�QJXX�
FHHZRZQFYJI�FRTWYNXFYNTS��&RTWYNXFYNTS�NX�HFQHZQFYJI�ZXNSL�YMJ�XYWFNLMY�QNSJ�GFXNX�T[JW����^JFWX��GJNSL�YMJ�J]UJHYJI�QNKJ�TK�YMJ�GZXNSJXX�
FXXZRJI�FSI�YMJ�GZXNSJXX�HMFSSJQ�WJQFYNTSXMNU��9MJXJ�FXXJYX�NSHQZIJ�FXXJYX�FHVZNWJI�TS�YMJ�FHVZNXNYNTS�TK�.-.(�

Software development costs
(TXYX�FXXTHNFYJI�\NYM�RFNSYFNSNSL�HTRUZYJW�XTKY\FWJ�UWTLWFRRJX�FWJ�WJHTLSNXJI�FX�FS�J]UJSXJ�FX�NSHZWWJI��)J[JQTURJSY�HTXYX�YMFY�
FWJ�INWJHYQ^�FYYWNGZYFGQJ�YT�YMJ�IJXNLS�FSI�YJXYNSL�TK�NIJSYNܪFGQJ�XTKY\FWJ�UWTIZHYX�HTSYWTQQJI�G^�YMJ�,WTZU�FWJ�WJHTLSNXJI�FX�NSYJWSFQQ^�
LJSJWFYJI�NSYFSLNGQJ�FXXJYX�\MJS��

Ѭ� NY�NX�YJHMSNHFQQ^�KJFXNGQJ�YT�HTRUQJYJ�YMJ�XTKY\FWJ�UWTIZHY�XT�YMFY�NY�\NQQ�GJ�F[FNQFGQJ�KTW�ZXJ 

Ѭ� RFSFLJRJSY�NSYJSIX�YT�HTRUQJYJ�YMJ�XTKY\FWJ�UWTIZHY�FSI�ZXJ�NY 

Ѭ� YMJWJ�NX�FS�FGNQNY^�YT�ZXJ�YMJ�XTKY\FWJ�UWTIZHY 

Ѭ� NY�HFS�GJ�IJRTSXYWFYJI�MT\�YMJ�XTKY\FWJ�UWTIZHY�\NQQ�LJSJWFYJ�UWTGFGQJ�KZYZWJ�JHTSTRNH�GJSJܪYX 

Ѭ� FIJVZFYJ�YJHMSNHFQܪ��SFSHNFQ�FSI�TYMJW�WJXTZWHJX�YT�HTRUQJYJ�YMJ�IJ[JQTURJSY�FSI�YT�ZXJ�YMJ�XTKY\FWJ�UWTIZHY�FWJ�F[FNQFGQJ �FSI

Ѭ� YMJ�J]UJSINYZWJ�FYYWNGZYFGQJ�YT�YMJ�XTKY\FWJ�UWTIZHY�IZWNSL�NYX�IJ[JQTURJSY�HFS�GJ�WJQNFGQ^�RJFXZWJI�

)NWJHYQ^�FYYWNGZYFGQJ�HTXYX�YMFY�FWJ�HFUNYFQNXJI�FX�UFWY�TK�YMJ�XTKY\FWJ�IJ[JQTURJSY�NSHQZIJ�JRUQT^JJ�HTXYX�FSI�FS�FUUWTUWNFYJ�UTWYNTS�TK�
INWJHYQ^�FYYWNGZYFGQJ�T[JWMJFIX��4YMJW�IJ[JQTURJSY�J]UJSINYZWJX�YMFY�IT�STY�RJJY�YMJXJ�HWNYJWNF�FWJ�J]UJSXJI�\MJS�NSHZWWJI��(FUNYFQNXJI�
XTKY\FWJ�IJ[JQTURJSY�HTXYX�KTW�UWTOJHYX�NS�ZXJ�FWJ�FRTWYNXJI�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�YMJNW�ZXJKZQ�QN[JX��\MNHM�WFSLJ�KWTR���YT����^JFWX�

ii)  Goodwill
,TTI\NQQ�FWNXJX�TS�YMJ�FHVZNXNYNTS�TK�XZGXNINFWNJX�FSI�WJUWJXJSYX�YMJ�J]HJXX�TK�YMJ�FHVZNXNYNTS�HTXY�T[JW�YMJ�KFNW�[FQZJ�TK�YMJ�,WTZUѣX�
UWTUTWYNTSFYJ�XMFWJ�TK�YMJ�SJY�NIJSYNܪFGQJ�FXXJYX�FSI�QNFGNQNYNJX�TK�FS�FHVZNWJI�GZXNSJXX�FY�YMJ�FHVZNXNYNTS�IFYJ��+TQQT\NSL�NSNYNFQ�WJHTLSNYNTS��
LTTI\NQQ�NX�RJFXZWJI�FY�HTXY�QJXX�FS^�FHHZRZQFYJI�NRUFNWRJSY�QTXXJX��+TW�YMJ�UZWUTXJ�TK�NRUFNWRJSY�YJXYNSL��LTTI\NQQ�FHVZNWJI�NS�F�
GZXNSJXX�HTRGNSFYNTS�NX�FQQTHFYJI�YT�JFHM�TK�YMJ�HFXM�LJSJWFYNSL�ZSNYX�Ѧ(,:ѧ���\MNHM�NS�YMNX�HFXJ�FWJ�YMJ�FHVZNWJI�GZXNSJXXJX�TS�FS�
NSIN[NIZFQ�GFXNX��*FHM�ZSNY�TW�LWTZU�TK�ZSNYX�YT�\MNHM�YMJ�LTTI\NQQ�NX�FQQTHFYJI�WJUWJXJSYX�YMJ�QT\JXY�QJ[JQ�\NYMNS�YMJ�JSYNY^�FY�\MNHM�YMJ�
LTTI\NQQ�NX�RTSNYTWJI�
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,TTI\NQQ�NRUFNWRJSY�WJ[NJ\X�FWJ�ZSIJWYFPJS�FSSZFQQ^�TW�RTWJ�KWJVZJSYQ^�NK�J[JSYX�TW�HMFSLJX�NS�HNWHZRXYFSHJX�NSINHFYJ�UTYJSYNFQ�
NRUFNWRJSY��9MJ�HFWW^NSL�[FQZJ�TK�YMJ�(,:��NSHQZXN[J�TK�LTTI\NQQ�FSI�TYMJW�NSYFSLNGQJX�NX�HTRUFWJI�YT�YMJ�WJHT[JWFGQJ�FRTZSY��\MNHM�NX�
YMJ�MNLMJW�TK�[FQZJ�NS�ZXJ�FSI�YMJ�KFNW�[FQZJ�QJXX�HTXYX�TK�INXUTXFQ��&S^�NRUFNWRJSY�NX�WJHTLSNXJI�NRRJINFYJQ^�FX�FS�J]UJSXJ�FSI�NX�STY�
XZGXJVZJSYQ^�WJ[JWXJI�

4��� .SXZWFSHJ�FSI�NS[JXYRJSY�HTSYWFHYX
9MJ�,WTZU�NXXZJX�HTSYWFHYX�YMFY�YWFSXKJW�NSXZWFSHJ�WNXP�TWܪ�SFSHNFQ�WNXP�TW�GTYM�

i)  Insurance contracts
.SXZWFSHJ�HTSYWFHYX�FWJ�YMTXJ�HTSYWFHYX�\MJWJ�YMJ�,WTZU�YMJ�NSXZWJW��MFX�FHHJUYJI�XNLSNܪHFSY�NSXZWFSHJ�WNXP�KWTR�FSTYMJW�UFWY^��YMJ�
UTQNH^MTQIJW�TW�HJINSL�HTRUFS^��G^�FLWJJNSL�YT�HTRUJSXFYJ�YMJ�UTQNH^MTQIJWX�NK�F�XUJHNܪJI�ZSHJWYFNS�KZYZWJ�J[JSY�YMJ�NSXZWJI�J[JSY��
FI[JWXJQ^�FKKJHYX�YMJ�UTQNH^MTQIJWX��&X�F�LJSJWFQ�LZNIJQNSJ��YMJ�,WTZU�IJYJWRNSJX�\MJYMJW�NY�MFX�XNLSNܪHFSY�NSXZWFSHJ�WNXP�G^�HTRUFWNSL�
GJSJܪYX�UFNI�\NYM�GJSJܪYX�UF^FGQJ�NK�YMJ�NSXZWJI�J[JSY�INI�STY�THHZW��.S�FIINYNTS��YMJ�,WTZU�HTSXNIJWX�YMJ�UWTUTWYNTS�TK�UWJRNZRX�WJHJN[JI�
YT�YMJ�GJSJܪY�UF^FGQJ�NK�YMJ�NSXZWJI�J[JSY�INI�THHZW��.SXZWFSHJ�HTSYWFHYX�HFS�FQXT�YWFSXKJWܪ�SFSHNFQ�WNXP�

4SHJ�F�HTSYWFHY�MFX�GJJS�HQFXXNܪJI�FX�FS�NSXZWFSHJ�HTSYWFHY��NY�WJRFNSX�FS�NSXZWFSHJ�HTSYWFHY�KTW�YMJ�WJRFNSIJW�TK�NYX�QNKJYNRJ��J[JS�NK�YMJ�
NSXZWFSHJ�WNXP�WJIZHJX�XNLSNܪHFSYQ^�IZWNSL�YMNX�UJWNTI��ZSQJXX�FQQ�WNLMYX�FSI�TGQNLFYNTSX�FWJ�J]YNSLZNXMJI�TW�J]UNWJ��.S[JXYRJSY�HTSYWFHYX�
HFS��MT\J[JW��GJ�WJHQFXXNܪJI�FX�NSXZWFSHJ�HTSYWFHYX�FKYJW�NSHJUYNTS�NK�NSXZWFSHJ�WNXP�GJHTRJX�XNLSNܪHFSY�

1NKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX�NSHQZIJ�YJWR��\MTQJ�QNKJ�FSI�ZSN[JWXFQ�QNKJ�NSXZWFSHJ�HTSYWFHYX��LWTZU�QNKJ�NSXZWFSHJ�UTQNHNJX�� 
MJFQYM�NSXZWFSHJ�HTSYWFHYX�FSI�QNKJ�HTSYNSLJSY�FSSZNYNJX��9MJ�,WTZU�MTQIX�\MTQJ�QNKJ�HTSYWFHYX�\MNHM�RF^�GJ�JNYMJW�UFWYNHNUFYNSL�TW� 
STS�UFWYNHNUFYNSL�HTSYWFHYX�

8MTWY�YJWR�NSXZWFSHJ�HTSYWFHYX�NSHQZIJ�UWTUJWY^��HFXZFQY^��RTYTW��RFWNSJ�FSI�TYMJW�XUJHNFQY^�NSXZWFSHJ�HTSYWFHYX��9MJXJ�HTSYWFHYX�FWJ� 
FQQ�STS�UFWYNHNUFYNSL�HTSYWFHYX� 

8JHYNTSX�F��ў�I��TZYQNSJ�YMJ�WJHTLSNYNTS�FSI�RJFXZWJRJSY�TK�RFYJWNFQܪ�SFSHNFQ�XYFYJRJSY�QNSJ�NYJRX�WJQFYJI�XUJHNܪHFQQ^�YT� 
insurance contracts.

a)  Deferred acquisition costs (“DAC”) related to insurance contracts
+TW�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX��HTRRNXXNTSX�FSI�TYMJW�FHVZNXNYNTS�HTXYX�YMFY�[FW^�\NYM�FSI�FWJ�WJQFYJI�YT�XJHZWNSL�SJ\�HTSYWFHYX�FSI�
WJSJ\NSL�J]NXYNSL�HTSYWFHYX�FWJ�HFUNYFQNXJI��&QQ�TYMJW�HTXYX�FWJ�WJHTLSNXJI�FX�J]UJSXJX�\MJS�NSHZWWJI��9MJ�)&(�NX�XZGXJVZJSYQ^�FRTWYNXJI�
T[JW�YMJ�YJWR�TK�YMJ�UTQNHNJX�TS�F�XYWFNLMY�QNSJ�GFXNX�FX�UWJRNZR�NX�JFWSJI��+TW�UTQNHNJX�\WNYYJS�\MJWJ�YMJWJ�MFX�GJJS�F�YTYFQ�QTXX�TS�XZRX�
NSXZWJI��FS^�IJKJWWJI�FHVZNXNYNTS�HTXYX�XYNQQ�WJUTWYJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�\NQQ�GJ�NRRJINFYJQ^�WJHTLSNXJI�NS�
full in the consolidated statement of income.

b)  Reinsurance contracts held related to insurance contracts
9MJ�,WTZU�ZXJX�WJNSXZWFSHJ�NS�YMJ�STWRFQ�HTZWXJ�TK�GZXNSJXX�YT�RFSFLJ�NYX�WNXP�J]UTXZWJ��(TSYWFHYX�JSYJWJI�NSYT�G^�YMJ�,WTZU�\NYM�
WJNSXZWJWX��ZSIJW�\MNHM�YMJ�,WTZU�NX�HTRUJSXFYJI�G^�YMJ�WJNSXZWJWX�KTW�QTXXJX�TS�TSJ�TW�RTWJ�HTSYWFHYX�NXXZJI�G^�YMJ�,WTZU�FSI�YMFY�
RJJY�YMJ�HQFXXNܪHFYNTS�WJVZNWJRJSYX�KTW�NSXZWFSHJ�HTSYWFHYX��FWJ�HQFXXNܪJI�FX�WJNSXZWFSHJ�HTSYWFHYX�MJQI��7JNSXZWFSHJ�FXXJYX�FWJ�
RJFXZWJI�ZXNSL�YMJ�FRTZSYX�FSI�FXXZRUYNTSX�FXXTHNFYJI�\NYM�YMJ�ZSIJWQ^NSL�NSXZWFSHJ�HTSYWFHYX�FSI�NS�FHHTWIFSHJ�\NYM�YMJ�YJWRX�TK�
each reinsurance contract.

9MJ�,WTZU�UZWHMFXJX�WJNSXZWFSHJ�YT�XMFWJ�UFWY�TK�YMJ�WNXPX�TWNLNSFQQ^�FHHJUYJI�G^�YMJ�,WTZU�NS�\WNYNSL�UWJRNZRX��9MNX�WJNSXZWFSHJ��
MT\J[JW��ITJX�STY�WJQNJ[J�YMJ�,WTZU�TK�NYX�UWNRFW^�TGQNLFYNTS�YT�UTQNH^MTQIJWX��.K�FS^�WJNSXZWJWX�FWJ�ZSFGQJ�YT�RJJY�YMJNW�TGQNLFYNTSX�ZSIJW�
YMJ�WJQFYJI�FLWJJRJSYX��YMJ�,WTZU�WJRFNSX�QNFGQJ�YT�NYX�UTQNH^MTQIJWX�KTW�YMJ�ZSWJHT[JWFGQJ�FRTZSYX�

9MJ�GJSJܪYX�YT�\MNHM�YMJ�,WTZU�NX�JSYNYQJI�ZSIJW�NYX�WJNSXZWFSHJ�HTSYWFHYX�MJQI�FWJ�WJHTLSNXJI�FX�WJNSXZWFSHJ�FXXJYX��9MJXJ�FXXJYX�HTSXNXY�
TK�XMTWY�YJWR�GFQFSHJX�IZJ�KWTR�WJNSXZWJWX��FX�\JQQ�FX�QTSLJW�YJWR�WJHJN[FGQJX�YMFY�FWJ�IJUJSIJSY�TS�YMJ�J]UJHYJI�HQFNRX�FSI�GJSJܪYX�
arising under the related reinsured insurance contracts. Reinsurance liabilities are primarily premiums payable for reinsurance contracts 
FSI�FWJ�FRTWYNXJI�HTSXNXYJSY�\NYM�YMJ�ZSIJWQ^NSL�NSXZWFSHJ�HTSYWFHYX�

9MJ�,WTZU�FXXJXXJX�NYX�WJNSXZWFSHJ�FXXJYX�KTW�NRUFNWRJSY�TS�FS�FSSZFQ�GFXNX��.K�YMJWJ�NX�TGOJHYN[J�J[NIJSHJ�YMFY�YMJ�WJNSXZWFSHJ�FXXJY�
NX�NRUFNWJI��YMJ�,WTZU�WJIZHJX�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�WJNSXZWFSHJ�FXXJY�YT�NYX�JXYNRFYJI�WJHT[JWFGQJ�FRTZSY�FSI�WJHTLSNXJX�YMFY�
NRUFNWRJSY�QTXX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��+TW�WJNSXZWFSHJ�HT[JWFLJ�YMFY�NX�J]MFZXYJI�GJKTWJ�YMJ�UTQNH^�JSI�IFYJ��FS^�
IJKJWWJI�GFQFSHJX�XYNQQ�WJHTWIJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�\NQQ�GJ�WJHTLSNXJI�NS�KZQQ�NRRJINFYJQ^�NS�YMJ�HTSXTQNIFYJI�
statement of income.

c)  Insurance contract liabilities
Life and health insurance contracts
9MJXJ�HTSYWFHYX�RJFSNSL�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX��GTYM�UFWYNHNUFYNSL�FSI�STS�UFWYNHNUFYNSL��NSHQZIJ�FQQ�KTWRX�TK�QNKJ��MJFQYM�FSI�
FHHNIJSY�NSXZWFSHJ�FSI�QNKJ�HTSYNSLJSY�FSSZNYNJX�XTQI�YT�NSIN[NIZFQX�FSI�LWTZUX��&�UWT[NXNTS�KTW�QNKJ�FSI�MJFQYM�NSXZWFSHJ�QNFGNQNYNJX�NX�RFIJ�
\MNHM�WJUWJXJSYX�YMJ�FRTZSYX�WJVZNWJI��NS�FIINYNTS�YT�KZYZWJ�UWJRNZRX�FSI�NS[JXYRJSY�NSHTRJ��YT�UWT[NIJ�KTW�KZYZWJ�GJSJܪY�UF^RJSYX��
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UTQNH^MTQIJW�IN[NIJSIX��HTRRNXXNTS�FSI�UTQNH^�FIRNSNXYWFYN[J�J]UJSXJX�KTW�FQQ�NS�KTWHJ�QNKJ�NSXZWFSHJ�FSI�FSSZNY^�UTQNHNJX��9MJXJ�GJSJܪYX�
are determined using generally accepted actuarial practices according to standards established by the Canadian Actuarial Standards Board 
Ѧ&8'ѧ���.S�FHHTWIFSHJ�\NYM�YMJXJ�XYFSIFWIX��YMJ�UWT[NXNTSX�MF[J�GJJS�IJYJWRNSJI�ZXNSL�YMJ�(FSFINFS�&XXJY�1NFGNQNY^�2JYMTI�Ѧ(&12ѧ��TW�
FS�FUUWT]NRFYNTS�TK�(&12��

9MJ�NSXZWFSHJ�QNFGNQNYNJX�ZSIJW�(&12�FWJ�HFQHZQFYJI�G^�UWTOJHYNSL�FXXJY�FSI�QNFGNQNY^�HFXMܫ�T\X�ZSIJW�F�[FWNJY^�TK�NSYJWJXY�WFYJ�XHJSFWNTX�
ZXNSL�GJXY�JXYNRFYJ�FXXZRUYNTSX��YTLJYMJW�\NYM�RFWLNSX�KTW�FI[JWXJ�IJ[NFYNTSX�\NYM�WJXUJHY�YT�TYMJW�HTSYNSLJSHNJX�UJWYNSJSY�YT�YMJ�
[FQZFYNTS��1TSL�YJWR�GZXNSJXX�UWT[NXNTSX�RFPJ�XZKܪHNJSY�FQQT\FSHJ�KTW�YMJ�J]UJHYJI�J]UJWNJSHJ�XHJSFWNT�FSI�KTW�FI[JWXJ�IJ[NFYNTSX�
NS�J]UJWNJSHJ��1NFGNQNYNJX�IJWN[JI�YMWTZLM�FS�FUUWT]NRFYNTS�YT�(&12�WJQ^�TS�F�HTRGNSFYNTS�TK�,WTZU�FSI�NSIZXYW^�XUJHNܪH�J]UJWNJSHJ�NS�
TWIJW�YT�IJYJWRNSJ�YMJ�GJXY�JXYNRFYJ�FXXZRUYNTSX�FSI�HTWWJXUTSINSL�RFWLNSX�KTW�FI[JWXJ�IJ[NFYNTSX��YMJ�QFWLJXY�TK�\MNHM��FWJ�LWTZU�FSI�
NSIN[NIZFQ�MJFQYM�WJXJW[JX��WJQNJX�TS�F�MNXYTWNHFQ�FSFQ^XNX�TK�YMJ�,WTZUѣX�HQFNRX�JRJWLJSHJ�UFYYJWSX�FSI�HTRUQJYNTS�KFHYTWX��2FS^�TK�YMJ�
JXYNRFYJX�ZXJI�NS�FHYZFWNFQ�[FQZFYNTS�WJQFYJ�YT�KZYZWJ�J[JSYX�FSI�NS[TQ[J�F�XNLSNܪHFSY�FRTZSY�TK�OZILRJSY��&X�F�WJXZQY��YMJXJ�JXYNRFYJX�FWJ�
XZGOJHY�YT�WJ[NXNTS�TS�F�WJLZQFW�GFXNX�FSI�\TZQI�GJ�WJHTLSNXJI�NS�YMJ�(TSXTQNIFYJI�8YFYJRJSY�TK�.SHTRJ�FY�YNRJ�TK�WJ[NXNTS��

.S�HJWYFNS�QNKJ�FSI�MJFQYM�WJNSXZWFSHJ�HTSYWFHYX�ZSIJW\WNYYJS�G^�'+�2�1NKJ��\MJWJ�YMJ�YNRJQNSJXX�FSI�VZFQNY^�TK�NSKTWRFYNTS�KWTR�HJIFSYX�
NX�STY�XZKܪHNJSY�YT�UWT[NIJ�F�WJFXTSFGQJ�JXYNRFYJ�TK�YWZJ�UWJRNZR�\WNYYJS��YMJS�YMTXJ�UWJRNZRX�FWJ�WJHTWIJI�FX�HFXM�NX�WJHJN[JI�KWTR�
YMJ�HJIFSYX��&S�NSXZWFSHJ�HTSYWFHY�QNFGNQNY^�NX�HFQHZQFYJI�FSI�FS^�QTXX�TS�FS�ZSIJW\WNYNSL�^JFW�NX�WJHTWIJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�
TK�NSHTRJ��.K�FS^�UWTܪY�NX�FSYNHNUFYJI�TS�FS�ZSIJW\WNYNSL�^JFW�YMJS�KZWYMJW�WJXJW[JX�FWJ�JXYFGQNXMJI�YT�WJHTWI�YT�SNQ�ZSIJW\WNYNSL�NSHTRJ��
9MNX�YFPJX�UQFHJ�KTW�YMJܪ�WXY���^JFWX�TK�JFHM�ZSIJW\WNYNSL�^JFW�UWTLWFRRJ�FX�YMNX�YNRJ�UJWNTI�NX�KJQY�YT�GJ�YMJ�RNSNRZR�YNRJ�SJHJXXFW^�YT�
IJYJWRNSJ�ZSIJW\WNYNSL�WJXZQYX�

*]UJHYJI�WJNSXZWFSHJ�WJHT[JWNJX��SJY�TK�FS^�WJVZNWJI�UWT[NXNTS�KTW�NRUFNWRJSY�FWJ�JXYNRFYJI�ZXNSL�UWNSHNUQJX�HTSXNXYJSY�\NYM�YMJ�,WTZUѣX�
RJYMTI�KTW�JXYFGQNXMNSL�YMJ�WJQFYJI�QNFGNQNY^�FSI�FWJ�WJHTWIJI�NS�FHHTWIFSHJ�\NYM�YMJ�YJWRX�TK�YMJ�,WTZUѣX�WJNSXZWFSHJ�FLWJJRJSYX�

Short-term insurance contracts
(QFNRX�FSI�QTXX�FIOZXYRJSY�J]UJSXJX�FWJ�HMFWLJI�YT�NSXZWFSHJ�HTSYWFHY�GJSJܪYX�FSI�J]UJSXJX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�
FX�NSHZWWJI�GFXJI�TS�YMJ�JXYNRFYJI�ZQYNRFYJ�QNFGNQNY^�KTW�HTRUJSXFYNTS�T\JI�YT�HTSYWFHY�MTQIJWX�TW�YMNWI�UFWYNJX�IFRFLJI�G^�YMJ�HTSYWFHY�
MTQIJWX��9MJ^�NSHQZIJ�INWJHY�FSI�NSINWJHY�HQFNRX�XJYYQJRJSY�HTXYX�FSI�FWNXJ�KWTR�J[JSYX�YMFY�MF[J�THHZWWJI�ZU�YT�YMJ�JSI�TK�YMJ�WJUTWYNSL�
UJWNTI�J[JS�NK�YMJ^�MF[J�STY�^JY�GJJS�WJUTWYJI�YT�YMJ�,WTZU��9MJ�,WTZU�ITJX�STY�INXHTZSY�NYX�QNFGNQNYNJX�KTW�ZSUFNI�HQFNRX�

&�UWT[NXNTS�KTW�XMTWY�YJWR�NSXZWFSHJ�QNFGNQNYNJX�NX�RFIJ�KTW�YMJ�JXYNRFYJI�HTXYX�TK�HQFNRX�STYNܪJI�GZY�STY�XJYYQJI�FY�YMJ�GFQFSHJ�XMJJY�IFYJ�
ZXNSL�YMJ�GJXY�NSKTWRFYNTS�F[FNQFGQJ�FY�YMFY�YNRJ��.S�FIINYNTS�YT�IJ[JQTURJSY�TS�PST\S�HQFNRX��F�UWT[NXNTS�NX�NSHQZIJI�KTW�QTXXJX�FSI�QTXX�
FIOZXYRJSY�J]UJSXJX�NSHZWWJI�GZY�STY�WJUTWYJI�TS�YMJ�GFXNX�TK�UFXY�J]UJWNJSHJ��9MJ�UWT[NXNTS�NX�GFXJI�TS�FS�FHYZFWNFQ�FSFQ^XNX�TK�YMJ�
,WTZUѣX�FHHNIJSY�^JFW�IJ[JQTURJSY�J]UJWNJSHJ��9MJ�UWT[NXNTS�NX�IJYJWRNSJI�ZXNSL�LJSJWFQQ^�FHHJUYJI�FHYZFWNFQ�UWFHYNHJX�NS�(FSFIF��9MJ�
RJYMTI�TK�RFPNSL�XZHM�JXYNRFYJX�FSI�KTW�JXYFGQNXMNSL�YMJ�WJXZQYNSL�UWT[NXNTSX�NX�WJ[NJ\JI�FSI�ZUIFYJI�FSSZFQQ^�FSI�FS^�FIOZXYRJSYX�
WJXZQYNSL�YMJWJKWTR�FWJ�WJܫJHYJI�NS�JFWSNSLX�NS�YMJ�UJWNTI�NS�\MNHM�YMJ^�FWJ�IJYJWRNSJI�

*]UJHYJI�WJNSXZWFSHJ�WJHT[JWNJX�TS�HQFNRX��SJY�TK�FS^�WJVZNWJI�UWT[NXNTS�KTW�ITZGYKZQ�FRTZSYX��FWJ�JXYNRFYJI�ZXNSL�UWNSHNUQJX�HTSXNXYJSY�
\NYM�YMJ�,WTZUѣX�RJYMTI�KTW�JXYFGQNXMNSL�YMJ�WJQFYJI�QNFGNQNY^��FSI�FWJ�NS�FHHTWIFSHJ�\NYM�YMJ�YJWRX�TK�YMJ�,WTZUѣX�WJNSXZWFSHJ�FLWJJRJSYX�

d)  Liability adequacy test
&Y�YMJ�JSI�TK�JFHM�WJUTWYNSL�UJWNTI��QNFGNQNY^�FIJVZFH^�YJXYX�FWJ�UJWKTWRJI�TS�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX�YT�JSXZWJ�YMJ�FIJVZFH^�
TK�YMJ�HTSYWFHY�QNFGNQNYNJX�SJY�TK�WJQFYJI�)&(��.S�UJWKTWRNSL�YMJXJ�YJXYX��HZWWJSY�GJXY�JXYNRFYJX�TK�KZYZWJ�HTSYWFHYZFQ�HFXMܫ�T\X��HQFNRX�
MFSIQNSL�FSI�FIRNSNXYWFYNTS�J]UJSXJX��FX�\JQQ�FX�NS[JXYRJSY�NSHTRJ�KWTR�YMJ�FXXJYX�GFHPNSL�XZHM�QNFGNQNYNJX��FWJ�ZXJI��&S^�IJܪHNJSH^�NX�
NRRJINFYJQ^�HMFWLJI�YT�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�NSNYNFQQ^�G^�\WNYNSL�TKK�)&(�FSI�G^�XZGXJVZJSYQ^�JXYFGQNXMNSL�F�UWT[NXNTS�KTW�
QTXXJX�FWNXNSL�KWTR�QNFGNQNY^�FIJVZFH^�YJXYX�YMJ�ZSJ]UNWJI�WNXP�UWT[NXNTS���&S^�)&(�\WNYYJS�TKK�FX�F�WJXZQY�TK�YMNX�YJXY�HFSSTY�XZGXJVZJSYQ^�
be reinstated.

ii)  Investment contracts
.S[JXYRJSY�HTSYWFHYX�FWJ�YMTXJ�HTSYWFHYX�YMFY�IT�STY�YWFSXKJW�XNLSNܪHFSY�NSXZWFSHJ�WNXP�GZY�IT�YWFSXKJWܪ�SFSHNFQ�WNXP�KWTR�YMJ�UTQNH^MTQIJW��
The Group issues contracts that in some instances contain a discretionary participation feature (“DPF”). This feature entitles the holder 
YT�WJHJN[J��FX�F�XZUUQJRJSY�YT�LZFWFSYJJI�GJSJܪYX��F�IN[NIJSI��)N[NIJSIX�FWJ�UFNI�TS�YMJ�UTQNH^�FSSN[JWXFW^�FSI�FX�QTSL�FX�YMJ�UTQNH^�NX�
NS�KTWHJ��9MJXJ�HTSYWFHYX�FWJ�WJKJWWJI�YT�FX�UFWYNHNUFYNSL�HTSYWFHYX��.+78�FQQT\X�YMJ�STS�LZFWFSYJJI��TW�UFWYNHNUFYNSL��JQJRJSYX�TK�XZHM�
HTSYWFHYX�YT�GJ�HQFXXNܪJI�FX�JNYMJW�F�QNFGNQNY^�TW�FX�JVZNY^��IJUJSINSL�TS�YMJ�SFYZWJ�TK�YMJ�TGQNLFYNTS�YT�YMJ�UTQNH^MTQIJW��9MJ�HTSYWFHYX�NXXZJI�
G^�YMJ�,WTZU�HTSYFNS�HTSXYWZHYN[J�TGQNLFYNTSX�YT�YMJ�UTQNH^MTQIJW�\NYM�WJXUJHY�YT�YMJ�)5+�TK�YMJ�HTSYWFHYX��9MJ�,WTZU�MFX�YMJWJKTWJ�JQJHYJI�
to classify these features as a liability.

.S[JXYRJSY�HTSYWFHYX�\NYM�)5+ѣX�FWJ�FHHTZSYJI�KTW�NS�FHHTWIFSHJ�\NYM�.+78���FSI�NS[JXYRJSY�HTSYWFHYX�\NYMTZY�INXHWJYNTSFW^�UFWYNHNUFYNSL�
KJFYZWJX�FWJ�FHHTZSYJI�KTW�NS�FHHTWIFSHJ�\NYM�.&8�����Financial Instruments: Recognition and Measurement. 

9MJ�,WTZUѣX�NS[JXYRJSY�HTSYWFHYX�NSHQZIJ�UJSXNTS�UQFSX�\NYM�F�LZFWFSYJJI�RNSNRZR�WFYJ�TK�WJYZWS�FSI�FSSZNYNJX�YMFY�IT�STY�YWFSXKJW�
NSXZWFSHJ�WNXP��&QQ�NS[JXYRJSY�HTSYWFHYX�NXXZJI�FWJ�STS�UFWYNHNUFYNSL��
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1NFGNQNYNJX�KTW�NS[JXYRJSY�HTSYWFHYX�MF[J�GJJS�IJXNLSFYJI�FY�+;951��J]HJUY�KTW�HJWYFNS�HTSYWFHYX�\WNYYJS�G^�.('1�YMFY�FWJ�RJFXZWJI�FY�
FRTWYNXJI�HTXY��(TSYWFHYX�WJHTWIJI�FY�+;951�FWJ�RJFXZWJI�FY�KFNW�[FQZJ�FY�NSHJUYNTS�FSI�JFHM�XZGXJVZJSY�WJUTWYNSL�UJWNTI��(MFSLJX�NS�
NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�FWJ�WJHTWIJI�FX�F�HMFSLJ�NS�NS[JXYRJSY�HTSYWFHY�GJSJܪYX�J]UJSXJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��
9MJXJ�QNFGNQNYNJX�FWJ�IJWJHTLSNXJI�\MJS�YMJ�TGQNLFYNTS�TK�YMJ�HTSYWFHY�NX�INXHMFWLJI��HFSHJQQJI�TW�J]UNWJI�

iii)  Receivables and payables related to insurance contracts and investment contracts
7JHJN[FGQJX�FSI�UF^FGQJX�FWJ�WJHTLSNXJI�\MJS�IZJ��9MJXJ�NSHQZIJ�FRTZSYX�IZJ�YT�FSI�KWTR�FLJSYX��GWTPJWX�FSI�NSXZWFSHJ�FSI�
NS[JXYRJSY�HTSYWFHY�MTQIJWX��9MJXJ�WJHJN[FGQJX�FSI�UF^FGQJX�FWJ�NSHQZIJI�NS�NSXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX��NSXZWFSHJ�FSI�
NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�FSI�TYMJW�QNFGNQNYNJX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�

.K�YMJWJ�NX�TGOJHYN[J�J[NIJSHJ�YMFY�YMJ�WJHJN[FGQJ�NX�NRUFNWJI��YMJ�,WTZU�WJIZHJX�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�WJHJN[FGQJ�FHHTWINSLQ^�FSI�
WJHTLSNXJX�YMFY�NRUFNWRJSY�QTXX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��9MJ�,WTZU�LFYMJWX�YMJ�TGOJHYN[J�J[NIJSHJ�YMFY�F�WJHJN[FGQJ�NX�
NRUFNWJI�ZXNSL�YMJ�XFRJ�UWTHJXX�FITUYJI�KTW�QTFSX�FSI�WJHJN[FGQJX�NS�3TYJ��/N��FGT[J��9MJ�NRUFNWRJSY�QTXX�NX�HFQHZQFYJI�ZXNSL�YMJ�XFRJ�
RJYMTI�ZXJI�KTW�YMJXJܪ�SFSHNFQ�FXXJYX�

5�� � 8JW[NHJ�HTSYWFHYX
(TSYWFHYX�NXXZJI�G^�YMJ�,WTZU�YMFY�IT�STY�YWFSXKJW�XNLSNܪHFSY�NSXZWFSHJ�TWܪ�SFSHNFQ�WNXP�KWTR�YMJ�HZXYTRJW�FWJ�WJKJWWJI�YT�FX�XJW[NHJ�
HTSYWFHYX��9MJXJ�HTSYWFHYX�FWJ�UWNRFWNQ^�KTW�YMJ�UWT[NXNTS�TK�UJSXNTS�FIRNSNXYWFYNTS�FSI�NS[JXYRJSY�RFSFLJRJSY�XJW[NHJX��+JJ�NSHTRJ�
JFWSJI�KWTR�YMJXJ�HTSYWFHYX�NX�IJXHWNGJI�NS�YMJ�7J[JSZJ�7JHTLSNYNTS�FHHTZSYNSL�UTQNH^��3TYJ��:NNN���)&(�FWNXNSL�KWTR�XJW[NHJ�HTSYWFHYX�FWJ�
FRTWYNXJI�T[JW�YMJ�J]UJHYJI�QNKJ�TK�YMJ�HTSYWFHYX�ZU�YT�F�RF]NRZR�TK����^JFWX��<MJWJ�YMJ�HTXY�TK�RJJYNSL�YMJ�TGQNLFYNTSX�TK�YMJ�HTSYWFHY�
J]HJJI�YMJ�JHTSTRNH�GJSJܪYX�J]UJHYJI�YT�GJ�WJHJN[JI�ZSIJW�NY��F�UWT[NXNTS�NX�WJHTLSNXJI�

6��� 8JLWJLFYJI�KZSIX�FXXJYX�FSI�QNFGNQNYNJX
8JLWJLFYJI�KZSIX�FXXJYX�FSI�QNFGNQNYNJX�WJQFYJX�YT�HTSYWFHYX�NXXZJI�G^�YMJ�,WTZU�\MJWJ�YMJ�GJSJܪY�FRTZSY�YT�YMJ�UTQNH^MTQIJW�NX�INWJHYQ^�
QNSPJI�YT�YMJ�KFNW�[FQZJ�TK�YMJ�NS[JXYRJSY�MJQI�NS�YMJ�UFWYNHZQFW�XJLWJLFYJI�KZSI��9MJ�ZSIJWQ^NSL�FXXJYX�FWJ�WJLNXYJWJI�NS�YMJ�SFRJ�TK�YMJ�
,WTZU�FSI�YMJ�XJLWJLFYJI�KZSI�UTQNH^MTQIJW�MFX�ST�INWJHY�FHHJXX�YT�YMJ�XUJHNܪH�FXXJYX��9MJ�HTSYWFHYZFQ�FWWFSLJRJSYX�FWJ�XZHM�YMFY�YMJ�
XJLWJLFYJI�KZSI�UTQNH^MTQIJW�GJFWX�YMJ�WNXP�FSI�WJ\FWIX�TK�YMJ�KZSIѣX�NS[JXYRJSY�UJWKTWRFSHJ��9MJWJ�NX�FQXT�ST�NSXZWFSHJ�WNXP�YT�YMJ�,WTZU�
\NYM�YMJXJ�HTSYWFHYX��8JLWJLFYJI�KZSIX�SJY�FXXJYX�FWJ�WJHTWIJI�FY�KFNW�[FQZJ��9MJ�KFNW�[FQZJ�TK�YMJ�XJLWJLFYJI�KZSIX�SJY�QNFGNQNYNJX�NX�JVZFQ�
YT�YMJ�XJLWJLFYJI�KZSIX�SJY�FXXJYX��.S[JXYRJSY�NSHTRJ�JFWSJI�G^�YMJ�XJLWJLFYJI�KZSIX�FSI�J]UJSXJX�NSHZWWJI�G^�YMJ�XJLWJLFYJI�KZSIX�
offset and are not separately presented in the consolidated statement of income and are disclosed in Note 19. Fee income earned on the 
management of these contracts is included in commission and other income in the consolidated statement of income.

7��� 1TFSX�YT�UTQNH^MTQIJWX
1TFSX�YT�UTQNH^MTQIJWX�FWJ�NSNYNFQQ^�RJFXZWJI�FY�KFNW�[FQZJ�FSI�XZGXJVZJSYQ^�HFWWNJI�FY�FRTWYNXJI�HTXY�FSI�FWJ�KZQQ^�XJHZWJI�G^�YMJ�UTQNH^�
[FQZJX�TS�\MNHM�YMJ�QTFSX�FWJ�RFIJ��9MJXJ�QTFSX�FWJ�HQFXXNܪJI�FX�QTFSX�FSI�NSHQZIJI�NS�NS[JXYRJSYX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�
�SFSHNFQ�UTXNYNTSܪ

8��� (ZWWJSY�FSI�IJKJWWJI�NSHTRJ�YF]
9MJ�YF]�J]UJSXJ�KTW�YMJ�UJWNTI�TS�YMJ�,WTZUѣX�'FWGFITX��(FSFINFS�FSI�(F^RFS�.XQFSIX�TUJWFYNTSX�HTRUWNXJX�HZWWJSY�FSI�IJKJWWJI�YF]��
9F]�NX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��J]HJUY�YT�YMJ�J]YJSY�YMFY�NY�WJQFYJX�YT�NYJRX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�
XYFYJRJSY�TK�HTRUWJMJSXN[J�NSHTRJ��

9MJ�HZWWJSY�NSHTRJ�YF]�HMFWLJ�NX�HFQHZQFYJI�TS�YMJ�GFXNX�TK�YMJ�YF]�QF\X�JSFHYJI�TW�XZGXYFSYN[JQ^�JSFHYJI�FY�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI�
NS�YMJ�HTZSYWNJX�\MJWJ�YMJ�,WTZUѣX�XZGXNINFWNJX�TUJWFYJ�FSI�LJSJWFYJ�YF]FGQJ�NSHTRJ��

)JKJWWJI�NSHTRJ�YF]�NX�WJHTLSNXJI��ZXNSL�YMJ�QNFGNQNY^�RJYMTI��TS�YJRUTWFW^�INKKJWJSHJX�FWNXNSL�GJY\JJS�YMJ�YF]�GFXJX�TK�FXXJYX�FSI�
QNFGNQNYNJX�FSI�YMJNW�HFWW^NSL�FRTZSYX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��)JKJWWJI�NSHTRJ�YF]�NX�IJYJWRNSJI�ZXNSL�YF]�WFYJX�
FSI�QF\X��YMFY�MF[J�GJJS�JSFHYJI�TW�XZGXYFSYN[JQ^�JSFHYJI�G^�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI�FSI�FWJ�J]UJHYJI�YT�FUUQ^�\MJS�YMJ�WJQFYJI�
IJKJWWJI�NSHTRJ�YF]�FXXJY�NX�WJFQNXJI�TW�YMJ�IJKJWWJI�NSHTRJ�YF]�QNFGNQNY^�NX�XJYYQJI�

)JKJWWJI�NSHTRJ�YF]�FXXJYX�FWJ�WJHTLSNXJI�YT�YMJ�J]YJSY�YMFY�NY�NX�UWTGFGQJ�YMFY�KZYZWJ�YF]FGQJ�UWTܪY�\NQQ�GJ�F[FNQFGQJ�FLFNSXY�\MNHM�YMJ�
YJRUTWFW^�INKKJWJSHJX�HFS�GJ�ZYNQNXJI��9MJ�YF]�JKKJHY�TK�HFWW^�KTW\FWIX�TK�ZSZXJI�YF]�QTXXJX�FWJ�WJHTLSNXJI�FX�FS�FXXJY�\MJS�NY�NX�UWTGFGQJ�
YMFY�KZYZWJ�YF]FGQJ�UWTܪYX�\NQQ�GJ�F[FNQFGQJ�FLFNSXY�\MNHM�YMJXJ�QTXXJX�HFS�GJ�ZYNQNXJI��<MJS�RFSFLJRJSYѣX�FXXJXXRJSY�NSINHFYJX�YMFY�NY�NX�
RTWJ�QNPJQ^�YMFS�STY�YMFY�IJKJWWJI�NSHTRJ�YF]�FXXJYX�\NQQ�STY�GJ�WJFQNXJI��F�[FQZFYNTS�FQQT\FSHJ�NX�WJHTWIJI�FLFNSXY�YMJ�IJKJWWJI�YF]�FXXJYX�

9�� � *RUQT^JJ�GJSJܪYX
9MJ�,WTZU�TUJWFYJX�[FWNTZX�UTXY�JRUQT^RJSY�XHMJRJX��NSHQZINSL�IJܪSJI�GJSJܪY�FSI�IJܪSJI�HTSYWNGZYNTS�UJSXNTS�UQFSX�FSI� 
UTXY�JRUQT^RJSY�RJINHFQ�UQFSX�

i)  Pension obligations
&�IJܪSJI�HTSYWNGZYNTS�UQFS�NX�F�UJSXNTS�UQFS�ZSIJW�\MNHM�YMJ�,WTZU�UF^Xܪ�]JI�HTSYWNGZYNTSX�NSYT�F�XJUFWFYJ�JSYNY^��<NYM�WJXUJHY�YT�
YMJ�,WTZUѣX�IJܪSJI�HTSYWNGZYNTS�UQFSX��YMJ�,WTZU�UF^X�HTSYWNGZYNTSX�NSYT�YMJ�UQFS�FSI�MFX�ST�KZWYMJW�UF^RJSY�TGQNLFYNTSX�TSHJ�YMJ�
HTSYWNGZYNTSX�MF[J�GJJS�UFNI��9MJ�HTSYWNGZYNTSX�FWJ�WJHTLSNXJI�FX�JRUQT^JJ�GJSJܪY�J]UJSXJX�\MJS�YMJ^�FWJ�IZJ�
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&�IJܪSJI�GJSJܪY�UQFS�NX�F�UJSXNTS�UQFS�NS�\MNHM�YMJ�,WTZU�NX�TGQNLFYJI�YT�UF^�F�XUJHNܪJI�GJSJܪY�GFXJI�TS�F�UWJIJYJWRNSJI�KTWRZQF�� 
9MJ�SJY�QNFGNQNY^�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�NS�WJXUJHY�TK�YMJ�IJܪSJI�GJSJܪY�UJSXNTS�UQFS�NX�YMJ�UWJXJSY�
[FQZJ�TK�YMJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�FY�YMJ�JSI�TK�YMJܪ�SFSHNFQ�WJUTWYNSL�UJWNTI�QJXX�YMJ�KFNW�[FQZJ�TK�UQFS�FXXJYX��<MJS�YMJ�HFQHZQFYNTS�
WJXZQYX�NS�F�XZWUQZX��YMJ�FXXJY�WJHTLSNXJI�NX�QNRNYJI�YT�YMJ�UWJXJSY�[FQZJ�TK�YMJ�KZYZWJ�JHTSTRNH�GJSJܪY�F[FNQFGQJ�NS�YMJ�KTWR�TK�KZYZWJ�
WJKZSIX�KWTR�YMJ�UQFS�TW�WJIZHYNTSX�NS�KZYZWJ�HTSYWNGZYNTSX�YT�YMJ�UQFS�YMJ�FXXJY�QNRNY���9MJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�NX�HFQHZQFYJI�FSSZFQQ^�
G^�NSIJUJSIJSY�FHYZFWNJX�ZXNSL�YMJ�UWTOJHYJI�ZSNY�HWJINY�RJYMTI��9MJ�UWJXJSY�[FQZJ�TK�YMJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�NX�IJYJWRNSJI�G^�
INXHTZSYNSL�YMJ�JXYNRFYJI�KZYZWJ�HFXM�TZYܫT\X�ZXNSL�RFWPJY�NSYJWJXY�WFYJX�TK�MNLM�VZFQNY^�IJGY�NSXYWZRJSYX��

7J�RJFXZWJRJSY�TK�YMJ�SJY�IJܪSJI�GJSJܪY�FXXJY�TW�QNFGNQNY^�HTSXNXYX�TK�FHYZFWNFQ�LFNSX�FSI�QTXXJX��YMJ�HMFSLJ�NS�JKKJHY�KWTR�FXXJY� 
QNRNYX�FSI�YMJ�WJYZWS�TS�UQFS�FXXJYX��J]HQZINSL�FRTZSYX�NSHQZIJI�NS�SJY�NSYJWJXY�TS�YMJ�SJY�IJܪSJI�GJSJܪY�FXXJY�TW�QNFGNQNY^��FSI�FWJ� 
HMFWLJI�TW�HWJINYJI�YT�TYMJW�HTRUWJMJSXN[J�NSHTRJ�NS�YMJ�UJWNTI�NS�\MNHM�YMJ^�FWNXJ��(ZWWJSY�XJW[NHJ�HTXYX��UFXY�XJW[NHJX�HTXY��FS^� 
LFNSX�TW�QTXXJX�KWTR�HZWYFNQRJSYX�FSI�NSYJWJXY�TS�YMJ�SJY�IJܪSJI�GJSJܪY�QNFGNQNY^�FXXJY��FWJ�WJHTLSNXJI�NRRJINFYJQ^�NS�YMJ�HTSXTQNIFYJI�
statement of income.

ii)  Other post-employment obligations
.S�FIINYNTS�YT�UJSXNTS�GJSJܪYX��YMJ�,WTZU�UWT[NIJX�UTXY�WJYNWJRJSY�GJSJܪYX�KTW�MJFQYM�HFWJ�YT�VZFQNܪJI�'JWRZIF�WJYNWJJX�FSI�JRUQT^JJX�TK�
.('1��9MJ�JSYNYQJRJSY�YT�YMJXJ�GJSJܪYX�NX�ZXZFQQ^�HTSINYNTSFQ�TS�YMJ�JRUQT^JJ�WJRFNSNSL�NS�XJW[NHJ�ZU�YT�WJYNWJRJSY�FLJ�FSI�YMJ�HTRUQJYNTS�
TK�F�RNSNRZR�XJW[NHJ�UJWNTI��9MJ�J]UJHYJI�HTXYX�TK�YMJXJ�GJSJܪYX�FWJ�FHHWZJI�T[JW�YMJ�UJWNTI�TK�JRUQT^RJSY�ZXNSL�FS�FHHTZSYNSL�
RJYMTITQTL^�XNRNQFW�YT�YMFY�KTW�IJܪSJI�GJSJܪY�UJSXNTS�UQFSX�

9MJXJ�HTXYX�FWJ�WJHTLSNXJI�TS�FS�FHHWZFQ�GFXNX�IZWNSL�YMJ�^JFWX�\MJS�XJW[NHJ�NX�UWT[NIJI�YT�YMJ�,WTZU��J]HJUY�KTW�YMJ�'JWRZIF�WJYNWJJ�UQFS�
\MJWJ�TSQ^�YMJ�NSYJWJXY�TS�YMJ�TGQNLFYNTS�NX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�FX�YMNX�NX�F�HQTXJI�UQFS��&HYZFWNFQ�LFNSX�FSI�
QTXXJX�FWJ�HMFWLJI�TW�HWJINYJI�YT�JVZNY^�NS�TYMJW�HTRUWJMJSXN[J�NSHTRJ�NS�YMJ�UJWNTI�NS�\MNHM�YMJ^�FWNXJ��

iii)  Share-based compensation
9MJ�,WTZU�MFX�FS�*VZNY^�.SHJSYN[J�5QFS�ZSIJW�\MNHM�YMJ�JSYNY^�WJHJN[JX�XJW[NHJX�KWTR�JRUQT^JJX�FX�HTSXNIJWFYNTS�KTW�JVZNY^�NSXYWZRJSYX�
TK�YMJ�,WTZU�GTYM�JVZNY^��FSI�JVZNY^�GFXJI�GZY�HFXM�XJYYQJI��YWFSXFHYNTSX���8MFWJ�LWFSYX�FWJ�NXXZJI�YT�JRUQT^JJX�JVZFQ�YT�YMJ�KFNW�[FQZJ�TK�
YMJ�XMFWJX�TS�YMJ�LWFSY�IFYJ��9MJ�FRTZSY�TK�YMJ�GJSJܪY�TK�YMJXJ�XMFWJ�LWFSYX�NX�FRTWYNXJI�T[JW�YMJ�[JXYNSL�UJWNTI�FX�TUJWFYNSL�J]UJSXJ�NS�
YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��.K�YMJ�,WTZU�LWFSYX�XMFWJ�TUYNTSX�YT�JRUQT^JJX�YMFY�[JXY�NS�YMJ�KZYZWJ�NK�XJW[NHJ�HTSINYNTSX�FWJ�RJY��
YMJS�YMJ�KFNW�[FQZJ�TK�YMJ�TUYNTSX�\NQQ�GJ�HFQHZQFYJI�FY�YMJ�IFYJ�YMJ�TUYNTSX�FWJ�LWFSYJI��9MNX�KFNW�[FQZJ�\NQQ�GJ�HMFWLJI�YT�YMJ�HTSXTQNIFYJI�
XYFYJRJSY�TK�NSHTRJ�JVZFQQ^�T[JW�YMJ�[JXYNSL�UJWNTI�\NYM�FIOZXYRJSYX�RFIJ�FY�JFHM�FHHTZSYNSL�IFYJ�YT�WJܫJHY�YMJ�GJXY�JXYNRFYJ�TK�YMJ�
SZRGJW�TK�TUYNTSX�YMFY�\NQQ�J[JSYZFQQ^�[JXY��<MJWJ�XMFWJ�LWFSYX�FWJ�KTWKJNYJI�IZJ�YT�KFNQZWJ�G^�YMJ�JRUQT^JJ�YT�XFYNXK^�YMJ�XJW[NHJ�HTSINYNTSX��
FS^�J]UJSXJ�UWJ[NTZXQ^�WJHTLSNXJI�NS�WJQFYNTS�YT�XZHM�XMFWJX�NX�WJ[JWXJI�JKKJHYN[J�YMJ�IFYJ�TK�KTWKJNYZWJ��*]UJSXJX�UWJ[NTZXQ^�WJHTLSNXJI�
WJQFYJI�YT�XMFWJ�TUYNTSX�FWJ�STY�WJ[JWXJI�TS�KTWKJNY�

9MJ�KFNW�[FQZJ�TK�JRUQT^JJ�XJW[NHJX�WJHJN[JI��RJFXZWJI�G^�WJKJWJSHJ�YT�YMJ�LWFSY�IFYJ�KFNW�[FQZJ��NX�WJHTLSNXJI�T[JW�YMJ�[JXYNSL�UJWNTI�FX�FS�
NSHWJFXJ�YT�XMFWJ�HFUNYFQ�FSI�XMFWJ�UWJRNZR�\NYM�F�HTWWJXUTSINSL�HMFWLJ�YT�TUJWFYNSL�J]UJSXJX�

iv)  Employee share purchase plan
9MJ�,WTZU�TUJWFYJX�FS�JRUQT^JJ�XMFWJ�UZWHMFXJ�UQFS�YMFY�FQQT\X�NYX�JRUQT^JJX�YT�UZWHMFXJ�YMJ�,WTZUѣX�HTRRTS�XMFWJX�FY� 
GJQT\�RFWPJY�WFYJX��XZGOJHY�YT�HJWYFNS�WJXYWNHYNTSX��8MFWJX�FWJ�TKKJWJI�FY�F�INXHTZSY�YT�YMJ�XMFWJXѣ�KFNW�RFWPJY�[FQZJ��FX�IJYJWRNSJI�G^� 
YMJ�RFWPJY�XMFWJ�UWNHJ�TS�YMJ�IFYJ�TK�UZWHMFXJ��*RUQT^JJX�RF^�UZWHMFXJ�XMFWJX�ZU�YT�F�RF]NRZR�UJWHJSYFLJ�TK�YMJNW�LWTXX�XFQFW^�� 
9MJ�INXHTZSY�NX�HMFWLJI�YT�HTRUJSXFYNTS�J]UJSXJ�NS�YMJ�UJWNTI�NS�\MNHM�YMJ�XMFWJX�FWJ�UZWHMFXJI��

:��� 7J[JSZJ�WJHTLSNYNTS
7J[JSZJ�HTRUWNXJX�YMJ�KFNW�[FQZJ�KTW�XJW[NHJX��7J[JSZJ�NX�WJHTLSNXJI�FX�KTQQT\X�

i)  Premium income
5WJRNZRX�TS�RTXY�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX�FSI�QNKJ�HTSYNSLJSY�FSSZNY^�NS[JXYRJSY�HTSYWFHYX�FWJ�WJHTLSNXJI�FX�WJ[JSZJ�\MJS�
due from the policyholder. 

5WJRNZRX�TS�QNKJ�FSI�MJFQYM�WJNSXZWFSHJ�HTSYWFHYX�ZSIJW\WNYYJS�G^�'+�2�1NKJ�FWJ�WJHTLSNXJI�GFXJI�TS�WJHJNUYX�WJUTWYJI�G^�YMJ�HJINSL�
HTRUFS^��9MNX�THHZWX�\MJS�YMJ�YNRJQNSJXX�FSI�VZFQNY^�TK�NSKTWRFYNTS�WJUTWYJI�G^�YMJ�HJINSL�HTRUFS^�NX�STY�XZKܪHNJSY�YT�TYMJW\NXJ�WJHTWI�
YMJ�WJ[JSZJ�\MJS�IZJ�

(TSYWNGZYNTSX�WJHJN[JI�TS�STS�UFWYNHNUFYNSL�NS[JXYRJSY�HTSYWFHYX�FWJ�YWJFYJI�FX�UTQNH^MTQIJW�IJUTXNYX�FSI�STY�WJHTWIJI�FX�WJ[JSZJ�NS�
YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��4SQ^�YMTXJ�HTSYWNGZYNTSX�ZXJI�YT�HT[JW�NSXZWJI�WNXP�FSI�FXXTHNFYJI�HTXYX�FWJ�YWJFYJI�FX�UWJRNZR�
NSHTRJ��9MJXJ�NSHQZIJ�KJJX�KTW�YMJ�HTXY�TK�NSXZWFSHJ�FSI�FIRNSNXYWFYN[J�HMFWLJX��

+TW�XMTWY�YJWR�NSXZWFSHJ�UWTIZHYX��UWJRNZRX�\WNYYJS�FWJ�JFWSJI�TS�F�UWT�WFYF�GFXNX�T[JW�YMJ�YJWRX�TK�YMJ�UTQNHNJX�YT�\MNHM�YMJ^�FWJ�WJQFYJI��
:SJFWSJI�UWJRNZRX�WJUWJXJSY�YMJ�UTWYNTS�TK�UWJRNZRX�\WNYYJS�YMFY�WJQFYJ�YT�YMJ�UJWNTI�TK�WNXP�XZGXJVZJSY�YT�YMJ�^JFW�JSI��:SJFWSJI�
UWJRNZRX�FWJ�NSHQZIJI�FX�F�HTRUTSJSY�TK�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��+TW�UTQNHNJX�
\WNYYJS�\MJWJ�YMJWJ�MFX�GJJS�F�YTYFQ�QTXX�TS�XZRX�NSXZWJI��FS^�ZSJFWSJI�UWJRNZR�XYNQQ�WJUTWYJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�
position is immediately recognised in full in the consolidated statement of income.
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ii)  Commission income
+TW�XMTWY�YJWR�WJNSXZWFSHJ�HTSYWFHYX��HTRRNXXNTS�NSHTRJ�NX�WJHTLSNXJI�T[JW�YMJ�YJWR�TK�YMJ�WJQFYJI�WJNSXZWFSHJ�HTSYWFHYX�FSI�NS�
FHHTWIFSHJ�\NYM�YMJ�J]UJSXNSL�TK�YMJ�WJQFYJI�WJNSXZWFSHJ�UWJRNZRX��(TRRNXXNTS�NSHTRJ�TS�QTSL�YJWR�NSXZWFSHJ�HTSYWFHYX�NX�WJHTLSNXJI�
\MJS�JFWSJI�FSI�YMJ�FRTZSY�NX�WJFINQ^�IJYJWRNSFGQJ��9MJ�WJHTLSNYNTS�TK�UWTܪY�HTRRNXXNTSX�NX�FQXT�IJUJSIJSY�TS�YMJ�QTXX�J]UJWNJSHJ�
underlying such reinsurance policies. 

iii)  Service contracts
7J[JSZJ�FWNXNSL�KWTR�YMJ�RFSFLJRJSY�TK�XJW[NHJ�HTSYWFHYX��UJSXNTS�FIRNSNXYWFYN[J�XJW[NHJX�FSI�NS[JXYRJSY�FI[NXTW^�FSI�RFSFLJRJSY�
XJW[NHJX�TKKJWJI�G^�YMJ�,WTZU�NX�NSHQZIJI�\NYMNS�HTRRNXXNTS�FSI�TYMJW�NSHTRJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ��7J[JSZJ�NX�
WJHTLSNXJI�FY�YMJ�UTNSY�NS�YNRJ�\MJS�XJW[NHJX�FWJ�WJSIJWJI��9MJ�RFOTWNY^�TK�YMJ�WJ[JSZJ�KWTR�XJW[NHJ�HTSYWFHYX�NX�HTRUWNXJI�TK�[FWNFGQJ�
HTSXNIJWFYNTS�FSI�NX�WJHTLSNXJI�\MJS�NY�NX�MNLMQ^�UWTGFGQJ�YMFY�F�XNLSNܪHFSY�WJ[JWXFQ�NS�YMJ�FRTZSY�TK�YMJ�WJ[JSZJ�WJHTLSNXJI�\NQQ�STY�THHZW�

;��� 8MFWJ�HFUNYFQ�FSI�YWJFXZW^�XMFWJX
(TRRTS�XMFWJX�FWJ�HQFXXNܪJI�FX�JVZNY^��.SHWJRJSYFQ�HTXYX�INWJHYQ^�FYYWNGZYFGQJ�YT�YMJ�NXXZJ�TK�HTRRTS�XMFWJX�FWJ�WJHTLSNXJI�FX�F�
IJIZHYNTS�KWTR�JVZNY^�

<MJWJ�YMJ�,WTZU�UZWHMFXJX�YMJ�,WTZUѣX�HTRRTS�XMFWJX��KTW�J]FRUQJ�FX�YMJ�WJXZQY�TK�F�XMFWJ�GZ^�GFHP��YMJ�HTSXNIJWFYNTS�UFNI��NSHQZINSL�
FS^�INWJHYQ^�FYYWNGZYFGQJ�HTXYX��NX�IJIZHYJI�KWTR�JVZNY^�ZSYNQ�YMJ�XMFWJX�FWJ�HFSHJQQJI�TW�WJNXXZJI��<MJWJ�XZHM�XMFWJX�FWJ�XZGXJVZJSYQ^�
WJNXXZJI��FS^�HTSXNIJWFYNTS�WJHJN[JI��SJY�TK�FS^�INWJHYQ^�FYYWNGZYFGQJ�NSHWJRJSYFQ�YWFSXFHYNTSX�HTXYX��NX�NSHQZIJI�NS�JVZNY^�

<��� )N[NIJSI�INXYWNGZYNTS
)N[NIJSI�INXYWNGZYNTS�YT�YMJ�,WTZUѣX�XMFWJMTQIJWXѣ�NX�WJHTLSNXJI�FX�F�QNFGNQNY^�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�NS�YMJ�UJWNTI�
NS�\MNHM�YMJ�IN[NIJSIX�FWJ�FUUWT[JI�G^�YMJ�,WTZUѣX�'TFWI�TK�)NWJHYTWX�

=��� *FWSNSLX�UJW�XMFWJ
'FXNH�JFWSNSLX�UJW�XMFWJ�NX�UWJXJSYJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�FSI�NX�HFQHZQFYJI�G^�IN[NINSL�YMJ�XMFWJMTQIJWXѣ�SJY�JFWSNSLX�
KTW�YMJ�^JFW�G^�YMJ�\JNLMYJI�F[JWFLJ�SZRGJW�TK�TWINSFW^�XMFWJX�TZYXYFSINSL��J]HQZINSL�YWJFXZW^�XMFWJX��FY�YMJ�WJUTWYNSL�IFYJ�

)NQZYJI�JFWSNSLX�UJW�XMFWJ�FIOZXYX�YMJܪ�LZWJX�ZXJI�NS�YMJ�IJYJWRNSFYNTS�TK�GFXNH�JFWSNSLX�UJW�XMFWJ�YT�YFPJ�NSYT�FHHTZSY�YMJ�\JNLMYJI�
F[JWFLJ�SZRGJW�TK�TWINSFW^�XMFWJX�YMFY�\TZQI�GJ�NXXZJI�TS�YMJ�HTS[JWXNTS�TK�FQQ�YMJ�INQZYN[J�UTYJSYNFQ�TWINSFW^�XMFWJX�NSYT�TWINSFW^�XMFWJX��
When there is a loss, no potential common shares are included in the computation of fully diluted earnings per share.

>�� � 3TS�HZWWJSY�FXXJYX�FSI�INXUTXFQ�LWTZUX�HQFXXNܪJI�FX�MJQI�KTW�XFQJ�FSI�INXHTSYNSZJI�TUJWFYNTSX
3TS�HZWWJSY�FXXJYX�FSI�INXUTXFQ�LWTZUX�FWJ�HQFXXNܪJI�FX�MJQI�KTW�XFQJ�NK�YMJNW�HFWW^NSL�FRTZSYX�\NQQ�GJ�WJHT[JWJI�UWNSHNUFQQ^�YMWTZLM�F�XFQJ�
YWFSXFHYNTS�WFYMJW�YMFS�YMWTZLM�HTSYNSZNSL�ZXJ��9MNX�HTSINYNTS�NX�XFYNXܪJI�\MJS�F�XFQJ�NX�MNLMQ^�UWTGFGQJ�FSI�YMJ�FXXJYX�FWJ�F[FNQFGQJ�KTW�
NRRJINFYJ�XFQJ�NS�YMJNW�UWJXJSY�HTSINYNTS��XZGOJHY�TSQ^�YT�YJWRX�YMFY�FWJ�ZXZFQ�FSI�HZXYTRFW^�KTW�XFQJX�TK�STS�HZWWJSY�FXXJYX�FSI�INXUTXFQ�
LWTZUX��+TW�F�XFQJ�YT�GJ�MNLMQ^�UWTGFGQJ�RFSFLJRJSY�FWJ�HTRRNYYJI�YT�XJQQ�YMJ�STS�HZWWJSY�FXXJY�TW�INXUTXFQ�LWTZU�\NYMNS�TSJ�^JFW�KWTR�
YMJ�IFYJ�TK�HQFXXNܪHFYNTS�FX�MJQI�KTW�XFQJ�

3TS�HZWWJSY�FXXJYX�FSI�INXUTXFQ�LWTZUX�HQFXXNܪJI�FX�MJQI�KTW�XFQJ�FWJ�RJFXZWJI�FY�YMJ�QT\JW�TK�YMJNW�HFWW^NSL�FRTZSY�FSI�KFNW�[FQZJ�
QJXX�HTXY�YT�XJQQ��(JWYFNS�FXXJYX�FWJ�XUJHNܪHFQQ^�J]HQZIJI�KWTR�YMJXJ�RJFXZWJRJSY�WJVZNWJRJSYX��9MJ�FXXJYX�NS�YMNX�HFYJLTW^�NSHQZIJ�
�SFSHNFQ�FXXJYX��NS[JXYRJSY�UWTUJWYNJX�FSI�NSXZWFSHJ�FSI�WJNSXZWFSHJ�FXXJYX��9MJXJ�J]JRUY�FXXJYX�FWJ�RJFXZWJI�NS�FHHTWIFSHJ�\NYM�YMJܪ
WJQJ[FSY�FHHTZSYNSL�UTQNHNJX�IJXHWNGJI�\NYMNS�YMJ�3TYJX�YT�YMJXJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX��9MJ�INXUTXFQ�LWTZU�FX�F�\MTQJ�NX�YMJS�
RJFXZWJI�YT�YMJ�QT\JW�TK�NYX�HFWW^NSL�FRTZSY�FSI�KFNW�[FQZJ�QJXX�HTXY�YT�XJQQ��&S^�NRUFNWRJSY�QTXX�KTW�YMJ�INXUTXFQ�LWTZU�NX�WJHTLSNXJI�FX�F�
WJIZHYNTS�YT�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�STS�HZWWJSY�FXXJYX�NS�YMJ�INXUTXFQ�LWTZU�YMFY�FWJ�NS�XHTUJ�TK�YMJ�RJFXZWJRJSY�WJVZNWJRJSYX��

&XXJYX�FSI�QNFGNQNYNJX�NS�F�INXUTXFQ�LWTZU�HQFXXNܪJI�FX�MJQI�KTW�XFQJ�FWJ�UWJXJSYJI�XJUFWFYJQ^�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSYX�TK� 
��SFSHNFQ�UTXNYNTSܪ

&�INXHTSYNSZJI�TUJWFYNTS�NX�F�HTRUTSJSY�TK�YMJ�,WTZUѣX�GZXNSJXX��YMJ�TUJWFYNTSX�FSI�HFXMܫ�T\X�TK�\MNHM�HFS�GJ�HQJFWQ^�INXYNSLZNXMJI�
KWTR�YMJ�WJXY�TK�YMJ�,WTZU�FSI�\MNHM��
Ѭ� WJUWJXJSYX�F�XJUFWFYJ�RFOTW�QNSJ�TK�GZXNSJXX�TW�LJTLWFUMNH�FWJF�TK�TUJWFYNTSX �
Ѭ� NX�UFWY�TK�F�XNSLQJ�HTTWINSFYJI�UQFS�YT�INXUTXJ�TK�F�XJUFWFYJ�RFOTW�QNSJ�TK�GZXNSJXX�TW�LJTLWFUMNH�FWJF�TK�TUJWFYNTSX �TW�
Ѭ� NX�F�XZGXNINFW^�FHVZNWJI�J]HQZXN[JQ^�\NYM�F�[NJ\�YT�WJXFQJ��

(QFXXNܪHFYNTS�FX�F�INXHTZSYJI�TUJWFYNTS�THHZWX�FY�YMJ�JFWQNJW�TK�INXUTXFQ�TW�\MJS�YMJ�TUJWFYNTS�RJJYX�YMJ�HWNYJWNF�YT�GJ�HQFXXNܪJI�FX�MJQI�
for sale. 

<MJS�FS�TUJWFYNTS�NX�HQFXXNܪJI�FX�F�INXHTSYNSZJI�TUJWFYNTS��9MJ�HTRUFWFYN[J�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�FSI�HTSXTQNIFYJI�
XYFYJRJSY�TK�HTRUWJMJSXN[J�NSHTRJ�NX�WJUWJXJSYJI�FX�NK�YMJ�TUJWFYNTS�MFI�GJJS�INXHTSYNSZJI�KWTR�YMJ�XYFWY�TK�YMJ�HTRUFWFYN[J�^JFW�
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��� 3J\�FSI�WJ[NXJI�FHHTZSYNSL�XYFSIFWIX
&��� 3J\�FSI�WJ[NXJI�FHHTZSYNSL�XYFSIFWIX�FITUYJI�NS�����
9MJ�,WTZU�MFX�FUUQNJI�YMJ�KTQQT\NSL�XYFSIFWIX�FSI�FRJSIRJSYX�KTW�YMJܪ�WXY�YNRJ�KTW�NYX�FSSZFQ�WJUTWYNSL�UJWNTI�HTRRJSHNSL� 
��/FSZFW^������

i)  IFRS 16 – Leases (“IFRS 16”)
.S�/FSZFW^�������YMJ�.&8'�NXXZJI�YMNX�XYFSIFWI�\MNHM�WJUQFHJX�.&8������Leases and related interpretations. The standard sets out the 
principles for the recognition, measurement, presentation and disclosure of leases for both lessees and lessors. For lessees, IFRS 16 
WJRT[JX�YMJ�HQFXXNܪHFYNTS�TK�QJFXJX�FX�JNYMJW�TUJWFYNSL�TWܪ�SFSHNSL�FSI�WJVZNWJX�YMFY�FQQ�QJFXJX��\NYM�HJWYFNS�J]JRUYNTSX��GJ�WJHTLSNXJI�TS�
YMJ�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��1JXXTW�FHHTZSYNSL�WJRFNSX�XZGXYFSYNFQQ^�ZSHMFSLJI��9MJ�XYFSIFWI�FQXT�WJVZNWJX�RTWJ�STYJ�INXHQTXZWJ�
for both lessees and lessors. 

9MJ�,WTZU�FITUYJI�TS�F�RTINܪJI�WJYWTXUJHYN[J�GFXNX�\NYM�ST�WJXYFYJRJSY�TK�HTRUFWFYN[J�NSKTWRFYNTS�FX�UJWRNYYJI�ZSIJW�YMJ�XUJHNܪH�
YWFSXNYNTS�UWT[NXNTSX�NS�YMJ�XYFSIFWI��9MJ�WJHQFXXNܪHFYNTSX�FSI�YMJ�FIOZXYRJSYX�FWNXNSL�KWTR�YMJ�SJ\�QJFXNSL�WZQJX�FWJ�YMJWJKTWJ�WJHTLSNXJI�
NS�YMJ�TUJSNSL�GFQFSHJ�XMJJY�TS���/FSZFW^�������9MJ�SJ\�FHHTZSYNSL�UTQNHNJX�FWJ�INXHQTXJI�NS�3TYJ��2�

9MNX�STYJ�J]UQFNSX�YMJ�NRUFHY�TK�YMJ�FITUYNTS�TK�.+78����1JFXJX�TS�YMJ�,WTZUѣXܪ�SFSHNFQ�XYFYJRJSYX�

4S�FITUYNTS�TK�.+78�����YMJ�,WTZU�WJHTLSNXJI�QJFXJ�QNFGNQNYNJX�NS�WJQFYNTS�YT�QJFXJX�\MNHM�MFI�UWJ[NTZXQ^�GJJS�HQFXXNܪJI�FX�ѢTUJWFYNSL�QJFXJXѣ�
ZSIJW�YMJ�UWNSHNUQJX�TK�.&8����1JFXJX��9MJXJ�QNFGNQNYNJX�\JWJ�RJFXZWJI�FY�YMJ�UWJXJSY�[FQZJ�TK�YMJ�WJRFNSNSL�QJFXJ�UF^RJSYX��INXHTZSYJI�
ZXNSL�YMJ�QJXXJJѣX�NSHWJRJSYFQ�GTWWT\NSL�WFYJ�FX�TK���/FSZFW^�������9MJ�\JNLMYJI�F[JWFLJ�QJXXJJѣX�NSHWJRJSYFQ�GTWWT\NSL�WFYJ�FUUQNJI�YT�
YMJ�QJFXJ�QNFGNQNYNJX�TS���/FSZFW^������\FX�����
��

.S�FUUQ^NSL�.+78����KTW�YMJܪ�WXY�YNRJ��YMJ�,WTZU�MFX�ZXJI�YMJ�KTQQT\NSL�UWFHYNHFQ�J]UJINJSYX�UJWRNYYJI�G^�YMJ�XYFSIFWI�
Ѭ� FUUQ^NSL�F�XNSLQJ�INXHTZSY�WFYJ�YT�F�UTWYKTQNT�TK�QJFXJX�\NYM�WJFXTSFGQ^�XNRNQFW�HMFWFHYJWNXYNHX
Ѭ� �WJQ^NSL�TS�UWJ[NTZX�FXXJXXRJSYX�TS�\MJYMJW�QJFXJX�FWJ�TSJWTZX�FX�FS�FQYJWSFYN[J�YT�UJWKTWRNSL�FS�NRUFNWRJSY�WJ[NJ\�ў�YMJWJ�\JWJ�ST�

onerous contracts as at 1 January 2019
Ѭ� FHHTZSYNSL�KTW�TUJWFYNSL�QJFXJX�\NYM�F�WJRFNSNSL�QJFXJ�YJWR�TK�QJXX�YMFS����RTSYMX�FX�FY���/FSZFW^������FX�XMTWY�YJWR�QJFXJX�
Ѭ� J]HQZINSL�NSNYNFQ�INWJHY�HTXYX�KTW�YMJ�RJFXZWJRJSY�TK�YMJ�WNLMY�TK�ZXJ�FXXJY�FY�YMJ�IFYJ�TK�NSNYNFQ�FUUQNHFYNTS��FSI
Ѭ� ZXNSL�MNSIXNLMY�NS�IJYJWRNSNSL�YMJ�QJFXJ�YJWR�\MJWJ�YMJ�HTSYWFHY�HTSYFNSX�TUYNTSX�YT�J]YJSI�TW�YJWRNSFYJ�YMJ�QJFXJ�

9MJ�,WTZU�MFX�FQXT�WJFXXJXXJI�\MJYMJW�F�HTSYWFHY�NX��TW�HTSYFNSX�F�QJFXJ�FY�YMJ�IFYJ�TK�NSNYNFQ�FUUQNHFYNTS��KTW�YMTXJ�QJFXJX�\MNHM�\JWJ�
UWJ[NTZXQ^�FXXJXXJI�FX�NSXNLSNܪHFSY�GZY�J]HJJIJI�YMJ�QT\�[FQZJ�YMWJXMTQI�NS�YMJ�SJ\�.+78����XYFSIFWI��\MNHM�WJXZQYJI�NS�FIINYNTSFQ�QJFXJX�
recognised at the date of initial application.

Measurement of lease liabilities 
          2019
          $
4UJWFYNSL�QJFXJ�HTRRNYRJSYX�INXHQTXJI�FX�FY����)JHJRGJW������ � � � � �����
)NXHTZSYJI�ZXNSL�YMJ�QJXXJJѣX�NSHWJRJSYFQ�GTWWT\NSL�WFYJ�TK�FY�YMJ�IFYJ�TK�NSNYNFQ�FUUQNHFYNTS� � � ��� 
&II��HTSYWFHYX�WJFXXJXXJI�FX�QJFXJ�HTSYWFHYX� � � � � � �����
1JXX���XMTWY�YJWR�QJFXJX�STY�WJHTLSNXJI�FX�F�QNFGNQNY^� � � � � � ���
1JXX���QT\�[FQZJ�QJFXJX�STY�WJHTLSNXJI�FX�F�QNFGNQNY^� � � � � � -
&II��FIOZXYRJSYX�FX�F�WJXZQY�TK�F�INKKJWJSY�YWJFYRJSY�TK�J]YJSXNTS�FSI�YJWRNSFYNTS�TUYNTSX� � � ���

Lease liability recognised as at 1 January 2019      �����

Measurement of right-of-use assets
9MJ�WNLMY�TK�ZXJ�FXXJYX�\JWJ�RJFXZWJI�FY�YMJ�FRTZSY�JVZFQ�YT�YMJ�QJFXJ�QNFGNQNY^�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�
position as at 1 January 2019.

Adjustments recognised in the balance sheet on 1 January 2019
9MJ�HMFSLJ�NS�FHHTZSYNSL�UTQNH^�FKKJHYJI�YMJ�KTQQT\NSL�NYJRX�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�TS���/FSZFW^������
Ѭ� UWTUJWY^�FSI�JVZNURJSY�ў�NSHWJFXJ�G^�	�����
Ѭ� IJKJWWJI�YF]�FXXJYX�ў�NSHWJFXJ�G^�	SNQ
• other liabilities – increase by $2,512
9MJWJ�\FX�F�	SNQ�SJY�NRUFHY�TS�WJYFNSJI�JFWSNSLX�TS���/FSZFW^������

ii)  Amendments to Other
The Group adopted IFRIC 23 – Uncertainty over Income Tax Treatments and amendments to IFRS for IAS 19 – *RUQT^JJ�'JSJܪYX�FSI�
Annual Improvements 2015 - 2017 Cycle for the amendments to IFRS 3 – Business Combinations, IFRS 11 – Joint Arrangements, IAS 12 – 
Income Taxes, and IAS 23 – Borrowing Costs��JKKJHYN[J�/FSZFW^����������9MJ�FITUYNTS�TK�YMJXJ�XYFSIFWIX�FSI�FRJSIRJSYX�INI�STY�MF[J�F�
XNLSNܪHFSY�NRUFHY�TS�YMJ�,WTZUXѣ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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'��� 3J\�FSI�WJ[NXJI�FHHTZSYNSL�XYFSIFWIX�YT�GJ�FITUYJI�NS������
9MJ�KTQQT\NSL�SJ\�FSI�FRJSIJI�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�\JWJ�NXXZJI�G^�YMJ�.&8'�FSI�FWJ�J]UJHYJI�YT�GJ�FITUYJI�G^�YMJ� 
Group in 2020.

The Conceptual Framework for Financial Reporting and Amendments to References to the Conceptual Framework – The IASB issued 
F�WJ[NXJI�(TSHJUYZFQ�+WFRJ\TWP�NS������FSI�NX�JKKJHYN[J�TS�TW�FKYJW���/FSZFW^�������3T�HMFSLJX�\JWJ�RFIJ�YT�FS^�TK�YMJ�HZWWJSY�
FHHTZSYNSL�XYFSIFWIX��-T\J[JW��JSYNYNJX�YMFY�WJQ^�TS�YMJ�+WFRJ\TWP�NS�IJYJWRNSNSL�YMJNW�FHHTZSYNSL�UTQNHNJX�KTW�YWFSXFHYNTSX��J[JSYX�TW�
HTSINYNTSX�YMFY�FWJ�STY�TYMJW\NXJ�IJFQY�\NYM�ZSIJW�YMJ�FHHTZSYNSL�XYFSIFWIX�\NQQ�SJJI�YT�FUUQ^�YMJ�WJ[NXJI�+WFRJ\TWP�FSI�IJYJWRNSJ�
\MJYMJW�YMJNW�FHHTZSYNSL�UTQNHNJX�FWJ�XYNQQ�FUUWTUWNFYJ�ZSIJW�YMJ�WJ[NXJI�+WFRJ\TWP��&ITUYNTS�TK�YMJ�WJ[NXJI�+WFRJ\TWP�NX�STY�J]UJHYJI�YT�
MF[J�F�XNLSNܪHFSY�NRUFHY�YT�YMJ�,WTZU��

IFRS 3 – Business Combinations (“IFRS 3”) ў�&RJSIRJSYX�YT�.+78���\JWJ�NXXZJI�NS�4HYTGJW������FSI�FWJ�JKKJHYN[J�KTW�GZXNSJXX�
HTRGNSFYNTSX�THHZWWNSL�TS�TW�FKYJW���/FSZFW^�������9MJ�FRJSIRJSYX�HQFWNK^�YMJ�IJܪSNYNTS�TK�F�GZXNSJXX�FSI�UWT[NIJ�F�XNRUQNܪJI�
FXXJXXRJSY�NS�IJYJWRNSNSL�\MJYMJW�F�YWFSXFHYNTS�WJUWJXJSYX�F�GZXNSJXX�HTRGNSFYNTS�TW�FS�FHVZNXNYNTS�TK�FXXJYX��&ITUYNTS�TK�YMJXJ�
FRJSIRJSYX�FWJ�STY�J]UJHYJI�YT�MF[J�F�XNLSNܪHFSY�NRUFHY�YT�YMJ�,WTZU��

IAS 1 – Presentation of Financial Statements (“IAS 1”) and IAS 8 – Accounting Policies, Changes in Accounting Estimates and Errors (“IAS 8”) 
ў�.S�4HYTGJW�������9MJ�.&8'�NXXZJI�FRJSIRJSYX�YT�.&8���FSI�.&8���\MNHM�FWJ�JKKJHYN[J�KTW�FSSZFQ�UJWNTIX�GJLNSSNSL�TS�TW�FKYJW� 
��/FSZFW^�������9MJ�FRJSIRJSYX�FWJ�YT�HQFWNK^�YMJ�IJܪSNYNTS�TK�ѦRFYJWNFQѧ�FSI�YT�NRUWT[J�HTSXNXYJSH^�NS�NYX�FUUQNHFYNTS��&ITUYNTS�TK�YMJXJ�
FRJSIRJSYX�FWJ�STY�J]UJHYJI�YT�MF[J�F�RFYJWNFQ�NRUFHY�YT�YMJ�,WTZU�

(��� 3J\�FSI�WJ[NXJI�FHHTZSYNSL�XYFSIFWIX�YT�GJ�FITUYJI�NS������TW�QFYJW
9MJ�KTQQT\NSL�SJ\�FSI�FRJSIJI�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�\JWJ�NXXZJI�G^�YMJ�.&8'�FSI�FWJ�J]UJHYJI�YT�GJ�FITUYJI�G^�YMJ�,WTZU�NS�
2021 or later.

IFRS 9 – Financial Instruments (“IFRS 9”)�ў�.S�/ZQ^�������YMJ�.&8'�NXXZJI�YMJܪ�SFQ�[JWXNTS�TK�YMNX�XYFSIFWI�YMFY�WJUQFHJX�.&8����ў�Financial 
Instruments: Recognition and Measurement�FSI�FQQ�UWJ[NTZX�[JWXNTSX�TK�.+78����

9MJ�XYFSIFWI�NX�JKKJHYN[J�KTW�^JFWX�GJLNSSNSL�TS�TW�FKYJW���/FSZFW^������FSI�NX�YT�GJ�FUUQNJI�JNYMJW�WJYWTXUJHYN[JQ^�TW�TS�F�RTINܪJI�
WJYWTXUJHYN[J�GFXNX��9MJ�.&8'�NXXZJI�FRJSIRJSYX�NS�4HYTGJW������YMFY�FWJ�JKKJHYN[J�KTW�FSSZFQ�UJWNTIX�GJLNSSNSL�TS�TW�FKYJW� 
1 January 2019. 

&X�FQQT\JI�ZSIJW�.+78����VZFQNK^NSL�JSYNYNJX�HTZQI�JQJHY�FS�TUYNTSFQ�IJKJWWFQ�TK�YMJ�XYFSIFWI�ZSYNQ���/FSZFW^�������.S�2FWHM�������YMJ�.&8�
IJHNIJI�YT�KZWYMJW�IJKJW�YMJ�JKKJHYN[J�IFYJ�TK�.+78���G^�TSJ�^JFW�YT���/FSZFW^�������NS�QNSJ�\NYM�YMJ�UWTUTXJI�IJKJWWFQ�TK�YMJ�NRUQJRJSYFYNTS�
TK�.+78�����9MJ�,WTZU�VZFQNܪJI�FSI�JQJHYJI�YMJ�IJKJWWFQ�FUUWTFHM�FSI�\NQQ�HTSYNSZJ�YT�FUUQ^�.&8�����9MJ�,WTZU�NX�FXXJXXNSL�YMJ�NRUFHY�TK�
this standard.

.+78���GWNSLX�YTLJYMJW�FQQ�YMWJJ�FXUJHYX�TK�YMJ�FHHTZSYNSL�KTWܪ�SFSHNFQ�NSXYWZRJSYX�UWTOJHY�ZSIJWYFPJS�G^�YMJ�.&8'��HQFXXNܪHFYNTS�FSI�
RJFXZWJRJSY��NRUFNWRJSY�FSI�MJILJ�FHHTZSYNSL��+NSFSHNFQ�FXXJY�HQFXXNܪHFYNTS�NX�GFXJI�TS�YMJ�HFXMܫ�T\�HMFWFHYJWNXYNHX�FSI�YMJ�GZXNSJXX�
RTIJQ�NS�\MNHM�FS�FXXJY�NX�MJQI��9MJ�HQFXXNܪHFYNTS�IJYJWRNSJX�MT\�Fܪ�SFSHNFQ�NSXYWZRJSY�NX�FHHTZSYJI�KTW�FSI�RJFXZWJI��.+78���FQXT�
NSYWTIZHJX�FS�NRUFNWRJSY�RTIJQ�KTWܪ�SFSHNFQ�NSXYWZRJSYX�STY�RJFXZWJI�FY�KFNW�[FQZJ�YMWTZLM�UWTܪY�TW�QTXX�YMFY�WJVZNWJX�WJHTLSNYNTS�TK�
J]UJHYJI�QTXXJX�FY�NSNYNFQ�WJHTLSNYNTS�TK�Fܪ�SFSHNFQ�NSXYWZRJSY�FSI�YMJ�WJHTLSNYNTS�TK�KZQQ�QNKJYNRJ�J]UJHYJI�QTXXJX�NK�HJWYFNS�HWNYJWNF�FWJ�RJY��
.S�FIINYNTS��F�SJ\�RTIJQ�KTW�MJILJ�FHHTZSYNSL�\FX�NSYWTIZHJI�YT�FHMNJ[J�GJYYJW�FQNLSRJSY�\NYM�WNXP�RFSFLJRJSY�FHYN[NYNJX�

IFRS 17 – Insurance Contracts (“IFRS 17”)�ў�9MNX�SJ\�XYFSIFWI�\FX�NXXZJI�NS�2F^������FSI�XZUJWXJIJX�.+78���FSI�WJQFYJI�NSYJWUWJYFYNTSX��
<MJWJFX�.+78���FQQT\X�NSXZWFSHJ�JSYNYNJX�YT�ZXJ�YMJNW�QTHFQ�,JSJWFQQ^�&HHJUYJI�&HHTZSYNSL�5WNSHNUQJX�\MJS�FHHTZSYNSL�KTW�NSXZWFSHJ�
HTSYWFHYX��.+78����IJܪSJX�WZQJX�\NYM�YMJ�FNR�YT�NSHWJFXJ�YMJ�HTRUFWFGNQNY^�TKܪ�SFSHNFQ�XYFYJRJSYX��9MJ�XYFSIFWI�WJVZNWJX�NSXZWFSHJ�
QNFGNQNYNJX�YT�GJ�RJFXZWJI�FY�F�HZWWJSY�KZQܪQQRJSY�[FQZJ�FSI�UWT[NIJX�F�RTWJ�ZSNKTWR�RJFXZWJRJSY�FSI�UWJXJSYFYNTS�FUUWTFHM�KTW�FQQ�
insurance contracts. 

.S�2FWHM�������YMJ�.&8�IJHNIJI�YT�IJKJW�YMJ�JKKJHYN[J�IFYJ�TK�.+78����FSI�YMJ�UWTUTXJI�J]YJSXNTS�TK�YMJ�.+78���YJRUTWFW^�J]JRUYNTS�NS�

.+78���YT���/FSZFW^�������9MJ�,WTZU�NX�FXXJXXNSL�YMJ�NRUFHY�TK�YMNX�XYFSIFWI�FSI�J]UJHYX�YMFY�NY�\NQQ�MF[J�F�XNLSNܪHFSY�NRUFHY�TS�YMJ�
,WTZUѣX�(TSXTQNIFYJI�+NSFSHNFQ�8YFYJRJSYX��

IAS 28 – Investments in Associates and Joint Ventures (“IAS 28”)�ў�&RJSIRJSYX�YT�YMNX�XYFSIFWI�\JWJ�NXXZJI�NS�4HYTGJW������FSI�HQFWNK^�
that an entity applies IFRS 9 – Financial Instruments�YTܪ�SFSHNFQ�NSYJWJXYX�NS�FS�FXXTHNFYJ�TW�OTNSY�[JSYZWJ�YT�\MNHM�YMJ�JVZNY^�RJYMTI�NX�STY�
FUUQNJI��9MJ�FRJSIRJSYX�FWJ�JKKJHYN[J�XYFWYNSL���/FSZFW^������FSI�FWJ�YT�GJ�FUUQNJI�WJYWTXUJHYN[JQ^�TW�UWTXUJHYN[JQ^��&X�YMJ�,WTZU�MFX�
IJKJWWJI�YMJ�FITUYNTS�TK�.+78����YMJ�,WTZU�\NQQ�HTSYNSZJ�YT�FUUQ^�.&8����ў�Financial Instruments: Recognition and Measurement to the  
QTSL�YJWR�NS[JXYRJSYX�NS�FXXTHNFYJX�FSI�OTNSY�[JSYZWJX�ZSYNQ�.+78���NX�NRUQJRJSYJI��&ITUYNTS�TK�YMJXJ�FRJSIRJSYX�FWJ�STY�J]UJHYJI�YT�
MF[J�F�XNLSNܪHFSY�NRUFHY�YT�YMJ�,WTZU�
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��� )NXHTSYNSZJI�TUJWFYNTSX
.S�4HYTGJW�������,WTZU�RFSFLJRJSY�HTRRNYYJI�YT�F�UQFS�YT�INXUTXJ�TK�NYX�'FWGFITX�TUJWFYNTS�Ѧ.('1ѧ��KTQQT\NSL�F�XYWFYJLNH�IJHNXNTS�YT�
UQFHJ�LWJFYJW�KTHZX�TS�YMJ�,WTZUѣX�HTWJ�YJWWNYTWNJX��&S�NSNYNFQ�STS�GNSINSL�YJWR�XMJJY�TK�YMJ�XFQJ�\FX�XNLSJI�NS�3T[JRGJW�������8ZGXJVZJSY�
YT�^JFW�JSI��IZJ�INQNLJSHJ�NX�TSLTNSL��9MJ�YWFSXFHYNTS�NX�XZGOJHY�YT�WJLZQFYTW^�FUUWT[FQ�FSI�TYMJW�HQTXNSL�HTSINYNTSX�

9MJ�'FWGFITX�TUJWFYNTS�\FX�STY�UWJ[NTZXQ^�HQFXXNܪJI�FX�F�INXHTSYNSZJI�TUJWFYNTS��9MJ�HTRUFWFYN[J�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�FSI�
4(.�MFX�GJJS�WJUWJXJSYJI�YT�XMT\�YMJ�INXHTSYNSZJI�TUJWFYNTS�XJUFWFYJQ^�KWTR�HTSYNSZNSL�TUJWFYNTSX��

9MJ�FXXJYX�FSI�QNFGNQNYNJX�TK�YMJ�INXUTXFQ�LWTZU�FWJ�HTRUWNXJI�FQRTXY�JSYNWJQ^�TKܪ�SFSHNFQ�FXXJYX�FSI�QNFGNQNYNJX�YMFY�FWJ�STY�\NYMNS�YMJ�XHTUJ�
TK�YMJ�RJFXZWJRJSY�WJVZNWJRJSYX�TK�.+78���ў�Non-current Assets Held for Sale and Discontinued Operations.�9MJ�J]UJHYJI�HTSXNIJWFYNTS�
KTW�YMJ�XFQJ�QJXX�XJQQNSL�HTXYX�NX�	�������FX�FY����)JHJRGJW�������9MJ�SJY�GTTP�[FQZJ�TK�YMJ�'FWGFITX�TUJWFYNTS�FX�FY����)JHJRGJW������NX�
	��������&X�XZHM�YMJ�STS�HZWWJSY�FXXJYX�TK�YMJ�INXUTXFQ�LWTZU�MF[J�GJJS�\WNYYJS�IT\S�G^�	������YT�KFNW�[FQZJ�FX�FY����)JHJRGJW������

9MJ�HTRUTXNYNTS�TK�YMJ�FXXJYX�FSI�QNFGNQNYNJX�TK�YMJ�INXUTXFQ�LWTZU�HQFXXNܪJI�FX�MJQI�KTW�XFQJ�NSHQZIJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�
�����SFSHNFQ�UTXNYNTS�FX�FY����)JHJRGJWܪ�FWJ�FX�KTQQT\X�
          2019
          $
&XXJYX 
(FXM�FSI�HFXM�JVZN[FQJSYX� � � � � � ������
+N]JI�IJUTXNYX� � � � � � � �����
Regulatory assets       ���
.S[JXYRJSYX� � � � � � � ������
.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� � � � � � ������
)JKJWWJI�FHVZNXNYNTS�HTXYX� � � � � � �����
Reinsurance assets       ������
.S[JXYRJSY�UWTUJWYNJX�� � � � � � ������
5WTUJWY^�FSI�JVZNURJSY� � � � � � �����
9F]�WJHT[JWFGQJ� � � � � � � 399
)JKJWWJI�YF]�FXXJY� � � � � � � ���
Intangible assets       �����
Restricted cash       ������

9TYFQ�FXXJYX�TK�INXUTXFQ�LWTZU�HQFXXNܪJI�FX�MJQI�KTW�XFQJ� � � � � 175,375

1NFGNQNYNJX 
4YMJW�QNFGNQNYNJX� � � � � � � �������
7JYNWJRJSY�GJSJܪY�TGQNLFYNTS� � � � � � ����
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � � � � �������
Insurance contract liabilities      ������

9TYFQ�QNFGNQNYNJX�TK�INXUTXFQ�LWTZU�HQFXXNܪJI�FX�MJQI�KTW�XFQJ     126,531

3JY�FXXJYX�FSI�QNFGNQNYNJX�      ������
1JXX��2NSTWNY^�NSYJWJXY�� � � � � � ������ 

'+�2�XMFWJ�TK�.('1�3JY�&XXJYX      �������
1JXX��*]UJHYJI�HTSXNIJWFYNTS�QJXX�XJQQNSL�HTXYX� � � � � � �������

1TXX�TS�\WNYJ�IT\S�TK�INXHTSYNSZJI�TUJWFYNTS      6,635
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7JXZQYX�TK�INXHTSYNSZJI�TUJWFYNTSX�       
 
         2019 2018
         $ $
Total income       ������ 36,268
9TYFQ�GJSJܪYX�FSI�J]UJSXJX�� � � � � ������� (41,716)
3JY�NSHTRJ���QTXX��GJKTWJ�NSHTRJ�YF]JX�� � � � � ��� (5,448)
.SHTRJ�YF]�WJHT[JWJI�� � � � � �� 112
8MFWJMTQIJWXѣ�SJY�NSHTRJ���QTXX��KTW�YMJ�^JFW�� � � � � 603 (5,336)
3TS�HTSYWTQQNSL�NSYJWJXY�� � � � � ���� 2,600
3JY�NSHTRJ���QTXX��KTW�YMJ�^JFW�� � � � � 303 (2,736)
1TXX�TS�\WNYJ�IT\S�TK�INXHTSYNSZJI�TUJWFYNTS� � � � � ������� �

1TXX�KWTR�INXHTSYNSZJI�TUJWFYNTSX��SJY�TK�YF]�     ������� (2,736)

(FXMܫ�T\X�KWTR�ZXJI�NS��INXHTSYNSZJI�TUJWFYNTS�      
          2019
          $
3JY�HFXM�KWTR�TUJWFYNSL�FHYN[NYNJX�� � � � � � �����
3JY�HFXM�ZXJI�NS�NS[JXYNSL�FHYN[NYNJX�� � � � � � ������
3JY�HFXM�ZXJI�NSܪ�SFSHNSL�FHYN[NYNJX� � � � � � ������

3JY�HFXMܫ�T\X�KTW�YMJ�^JFW�      452

��� 2FSFLJRJSY�TKܪ�SFSHNFQ�FSI�NSXZWFSHJ�WNXP
Risk management and objectives
9MJ�,WTZUѣX�UWNRFW^�TGOJHYN[J�NS�ZSIJWYFPNSL�WNXP�RFSFLJRJSY�FHYN[NY^�NX�YT�RFSFLJ�WNXP�J]UTXZWJX�NS�QNSJ�\NYM�WNXP�FUUJYNYJ��RNSNRNXNSL�NYX�
J]UTXZWJ�YT�ZSJ]UJHYJIܪ�SFSHNFQ�QTXX�FSI�QNRNYNSL�YMJ�UTYJSYNFQ�KTW�IJ[NFYNTS�KWTR�FSYNHNUFYJI�TZYHTRJX��.S�YMNX�WJXUJHY��F�KWFRJ\TWP�TK�
QNRNYX�FSI�VZFQNYFYN[J�XYFYJRJSYX��FQNLSJI�\NYM�YMJ�,WTZUѣX�WNXP�FUUJYNYJ��NX�NS�UQFHJ�KTW�RFYJWNFQ�J]UTXZWJX��0J^�RFSFLJRJSY�WJHTLSNXJX�YMJ�
HWNYNHFQ�NRUTWYFSHJ�TK�MF[NSL�JKܪHNJSY�FSI�JKKJHYN[J�WNXP�RFSFLJRJSY�X^XYJRX�NS�UQFHJ�

&�XNLSNܪHFSY�UFWY�TK�YMJ�,WTZUѣX�GZXNSJXX�NS[TQ[JX�YMJ�FHHJUYFSHJ�FSI�RFSFLJRJSY�TK�WNXP��9MJ�,WTZU�NX�J]UTXJI�YT�NSXZWFSHJ��RFWPJY��
HWJINY��QNVZNINY^�FSI�TUJWFYNTSFQ�WNXPX�FSI�TUJWFYJX�F�KTWRFQ�WNXP�RFSFLJRJSY�KWFRJ\TWP�YT�JSXZWJ�YMFY�FQQ�XNLSNܪHFSY�WNXPX�FWJ�NIJSYNܪJI� 
and managed. 

9MJ�,WTZU�XJJPX�YT�RFSFLJ�NYX�J]UTXZWJX�YT�WNXP�YMWTZLM�HTSYWTQ�YJHMSNVZJX�\MNHM�JSXZWJ�YMFY�YMJ�WJXNIZFQ�WNXP�J]UTXZWJX�FWJ�\NYMNS�
FHHJUYFGQJ�YTQJWFSHJX�FLWJJI�G^�YMJ�'TFWI�TK�)NWJHYTWX��9MJ�,WTZU�MFX�JXYFGQNXMJI�F�WNXP�RFSFLJRJSY�KZSHYNTS�\NYM�YJWRX�TK�WJKJWJSHJ�
KWTR�YMJ�'TFWI�TK�)NWJHYTWX��NYX�HTRRNYYJJX��FSI�YMJ�FXXTHNFYJI�J]JHZYN[J�RFSFLJRJSY�HTRRNYYJJX��9MNX�NX�XZUUQJRJSYJI�\NYM�FS�
TWLFSNXFYNTSFQ�XYWZHYZWJ�\NYM�ITHZRJSYJI�IJQJLFYJI�FZYMTWNYNJX�FSI�WJXUTSXNGNQNYNJX�KWTR�YMJ�'TFWI�TK�)NWJHYTWX�YT�J]JHZYN[J�RFSFLJRJSY�
HTRRNYYJJX�FSI�XJSNTW�RFSFLJWX��9MJ�PJ^�HTSYWTQ�YJHMSNVZJX�KTW�YMJ�RFOTW�HFYJLTWNJX�TK�WNXP�J]UTXZWJ�FWJ�XZRRFWNXJI�NS�YMJ� 
KTQQT\NSL�XJHYNTSX�

7NXPX�FWJ�ZXZFQQ^�LWTZUJI�G^�WNXP�Y^UJ��Nܪ��SFSHNFQ��NSHQZINSL�HWJINY��QNVZNINY^��FSI�RFWPJY �FSI�NN��NSXZWFSHJ��NSHQZINSL�QNKJ�FSI�MJFQYM�
NSXZWFSHJ�FSI�XMTWY�YJWR�NSXZWFSHJ�WNXP��7NXPX�KFQQNSL�\NYMNS�YMJXJ�Y^UJX�RF^�FKKJHY�F�SZRGJW�TK�PJ^�RJYWNHX�NSHQZINSL�YMTXJ�WJQFYNSL�YT�
GFQFSHJ�XMJJY�XYWJSLYM��QNVZNINY^��FSI�UWTܪY��9MJ�WNXP�KFHYTWX�RJSYNTSJI�GJQT\�XMTZQI�STY�GJ�WJLFWIJI�FX�F�HTRUQJYJ�FSI�HTRUWJMJSXN[J�
statement of all potential risks and uncertainties.

&XXJYX�\MNHM�WJQFYJ�YT�HJWYFNS�QNKJ�NSXZWFSHJ�FSI�NS[JXYRJSY�HTSYWFHYX�FWJ�RFSFLJI�KTW�YMJ�FHHTZSY�FSI�WNXP�TK�YMJ�,WTZUѣX�HZXYTRJWX��9MJ^�
FWJ�XJLWJLFYJI�FSI�RFSFLJI�YT�RJJY�XUJHNܪH�NS[JXYRJSY�TGOJHYN[JX�TK�YMJ�UTQNH^MTQIJWX��9MJ�FXXJYX�GFHP�YMJ�NSXZWFSHJ�QNFGNQNYNJX�FSI�YMJ�
��JHYX�YMJ�KFNW�[FQZJ�TK�YMJ�FXXJYXܫSFSHNFQ�QNFGNQNYNJX�FWNXNSL�KWTR�YMJXJ�HTSYWFHYX��9MJ�KFNW�[FQZJ�TK�YMJ�QNFGNQNYNJX�WJܪ
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&��� +NSFSHNFQ�WNXPX
i)  Credit risk
(WJINY�WNXP�NX�YMJ�J]UTXZWJ�YMFY�F�HTZSYJW�UFWY^�YT�Fܪ�SFSHNFQ�NSXYWZRJSY�NX�ZSFGQJ�YT�RJJY�FS�TGQNLFYNTS��YMJWJG^�HFZXNSL�Fܪ�SFSHNFQ�QTXX�YT�
YMJ�,WTZU��9MJ�,WTZU�KFHJX�HWJINY�WNXP�TS�NYXܪ�SFSHNFQ�FXXJYX�

9MJ�KTQQT\NSL�UTQNHNJX�FSI�UWTHJIZWJX�FWJ�NS�UQFHJ�YT�RFSFLJ�YMNX�WNXP�

Ѭ� �-TQINSL�F�IN[JWXNܪJI�NS[JXYRJSY�UTWYKTQNT�YMFY�KTHZXJX�TS�VZFQNY^�TK�NS[JXYRJSY��9MJ�UTWYKTQNT�NX�RTSNYTWJI�FSI�WJ[NJ\JI�WJLZQFWQ^�G^�
RFSFLJRJSYѣX�.S[JXYRJSY�(TRRNYYJJ�FSI�G^�YMJ�'TFWI�TK�)NWJHYTWѣX�+NSFSHJ��(TRUJSXFYNTS��FSI�(TWUTWFYJ�,T[JWSFSHJ�(TRRNYYJJ 

Ѭ� �.S[JXYRJSY�LZNIJQNSJX�FWJ�NS�UQFHJ�YMFY�WJVZNWJ�YMJ�UZWHMFXJ�TK�TSQ^�NS[JXYRJSY�LWFIJ�FXXJYX�FSI�RNSNRNXJ�ZSIZJ�HTSHJSYWFYNTS�TK�
FXXJYX�NS�FS^�XNSLQJ�NXXZJW��NSIZXYW^�LWTZU��FXXJY�HQFXX�TW�HWJINY�WFYNSL��ZSQJXX�WJVZNWJI�G^�QTHFQ�QF\�TW�WJLZQFYNTS 

Ѭ� �.S[JXYRJSY�LZNIJQNSJX�XUJHNK^�HTQQFYJWFQ�WJVZNWJRJSYX�KTW�RTWYLFLJX�FSI�QTFSX�FSI�WJHJN[FGQJX�\MNHM�NSHQZIJ�YMJ�ZSIJWQ^NSL�UWTUJWY^�TW�
TYMJW�XJHZWNY^ 

Ѭ� 9WFSXFHYNSL�GZXNSJXX�\NYM�\JQQ�JXYFGQNXMJI�WJNSXZWFSHJ�HTRUFSNJX�\NYM�XYWTSL�HWJINY�WFYNSLX �FSI�

Ѭ� 9WFSXFHYNSL�GZXNSJXX�\NYM�\JQQ�JXYFGQNXMJIܪ�SFSHNFQ�NSXYNYZYNTSX�FSI�IN[JWXNܪHFYNTS�TK�MTQINSLX�\MJWJ�UTXXNGQJ�

Maximum exposure to credit risk
9MJ�KTQQT\NSL�YFGQJ�XZRRFWNXJX�YMJ�,WTZUѣX�RF]NRZR�J]UTXZWJ�YT�HWJINY�WNXP�WJQFYJI�YTܪ�SFSHNFQ�FXXJYX��9MJ�RF]NRZR�HWJINY�J]UTXZWJ�NX�
YMJ�HFWW^NSL�[FQZJ�TK�YMJ�FXXJY�SJY�TK�FS^�FQQT\FSHJX�KTW�QTXXJX�

         2019* 2018
         $ $

(FXM�FSI�HFXM�JVZN[FQJSYX� � � � � ������� 160,712
+N]JI�IJUTXNYX�FSI�WJLZQFYTW^�FXXJYX� � � � � ������ 26,559
+N]JI�NSHTRJ�XJHZWNYNJX� � � � � ������� 530,300
Mortgages and loans      ������ 63,321
.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� � � � � ������� 86,943
Reinsurance assets      ������� 145,115
Restricted cash      - 19,926

9TYFQ        1,375,444 ���������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

Concentration of credit risk
(TSHJSYWFYNTSX�TK�HWJINY�WNXP�FWNXJ�KWTR�J]UTXZWJX�YT�F�XNSLQJ�IJGYTW��F�LWTZU�TK�WJQFYJI�IJGYTWX�TW�LWTZUX�TK�IJGYTWX�YMFY�MF[J�XNRNQFW�HWJINY�
risk characteristics in that they operate in the same geographic region or in similar industries. 

9MJ�KTQQT\NSL�YFGQJ�UWT[NIJX�IJYFNQX�TK�YMJ�HFWW^NSL�[FQZJ�TKܪ�]JI�NSHTRJ�XJHZWNYNJX�G^�NSIZXYW^�XJHYTW�FSI�LJTLWFUMNH�INXYWNGZYNTS�

      2019* 2019* 2018 2018
      $ $ $ $

&XXJYX�MJQI�NS�� � � .S[JXYRJSYX� 7JLZQFYTW^� .S[JXYRJSYX� 7JLZQFYTW^
       &XXJYX  Assets  
+N]JI�NSHTRJ�XJHZWNYNJX�NXXZJI�TW�LZFWFSYJJI�G^�
 Financials   ������� ����� 102,389 1,357
� ,T[JWSRJSY� � � ������ ����� 78,332 8,266
 U.S. Treasury and other agencies  ������ ��� 54,539 339
 Utilities and energy   ������ 106 88,534 102
 Consumer staples and discretionary  ������ ��� 75,824 402
 Telecom   ������ -� ������� �
� (TRUZYJW�YJHMSTQTL^�UWTIZHYX�FSI�XJW[NHJX� � ������ 422 15,747 102
 Industrials and materials  ������ -� ������� �
� 4YMJW� � � ������ -� ������� �

9TYFQ�+N]JI�NSHTRJ�XJHZWNYNJX  530,861 13,526 �������� ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
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      2019* 2019* 2018 2018
      $ $ $ $

&XXJYX�MJQI�NS�� � � .S[JXYRJSYX� 7JLZQFYTW^� .S[JXYRJSYX� 7JLZQFYTW^
       &XXJYX  Assets 

United States   �������� ������ 398,767 1,196
Barbados   - - 44,091 713 
Canada    ������� ���� 26,784 328
Northern Europe   ������� ������ 20,835 1,106 
&XNF�5FHNܪH� � � ������ ������ 10,670 664
United Kingdom   ������� ���� 12,722 � 
(FWNGGJFS�J]HQZINSL�'FWGFITX� � ������� ������ 15,096 6,561
4YMJW� � � � ������ �� 1,335  �

9TYFQ�+N]JI�NSHTRJ�XJHZWNYNJX  530,861 13,526 �������� ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

9MJ�HFWW^NSL�[FQZJ�TK�RTWYLFLJX�FSI�QTFSX�G^�LJTLWFUMNH�QTHFYNTS�NX�XMT\S�NS�YMJ�KTQQT\NSL�YFGQJ�

         2019* 2018
         $ $

Bermuda      ������ 56,982
Barbados      - 6,339

9TYFQ�2TWYLFLJX�FSI�QTFSX     42,899 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

(WJINY�VZFQNY^�TKܪ�SFSHNFQ�FXXJYX
9MJ�HWJINY�VZFQNY^�TKܪ�SFSHNFQ�FXXJYX�FWJ�FXXJXXJI�VZFWYJWQ^�G^�WJKJWJSHJ�YT�J]YJWSFQ�HWJINY�WFYNSLX�NK�F[FNQFGQJ�TW�WJ[NJ\�TK�MNXYTWNHFQ�FSI�
HZWWJSY�HTSINYNTSX�YMFY�J]NXYJI�FY�YMJ�GFQFSHJ�XMJJY�IFYJ�

As at 31 December 2019*
� � � � � &&&� &&� &� '''� ''�FSI�QT\JW� 3TY�WFYJI� 9TYFQ
     $ $ $ $ $ $ $

(FXM�FSI�HFXM�JVZN[FQJSYX� ������� ������ ������� ������� �� ���� �������
+N]JI�IJUTXNYX� � �� �� �� �� �� �� -
Regulatory deposits  1,140 774 7,591 1,710 7,437 4,606 ������
+N]JI�NSHTRJ�XJHZWNYNJX(1)� ������� �������� �������� ������� �� �� �������
7JXYWNHYJI�HFXM� � �� �� �� �� �� �� -

9TYFQ�� � � ������� �������� �������� �������� ������ ������ �������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
(1) +N]JI�NSHTRJ�XJHZWNYNJX�IJXNLSFYJI�FX�JNYMJW�F[FNQFGQJ�KTW�XFQJ�TW�QTFSX�FSI�WJHJN[FGQJX�FSI�\MNHM�MF[J�F�HWJINY�WFYNSL�GJQT\�NS[JXYRJSY�LWFIJ�MF[J�F�YTYFQ�

HFWW^NSL�[FQZJ�TK�	SNQ�KFNW�[FQZJ�	SNQ��FX�FY����)JHJRGJW������

As at 31 December 2018
� � � � � &&&� &&� &� '''� ''�FSI�QT\JW� 3TY�WFYJI� 9TYFQ
     $ $ $ $ $ $ $

(FXM�FSI�HFXM�JVZN[FQJSYX� ������� ������ ������� ������� �� ������ �������
+N]JI�IJUTXNYX� � �� �� �� �� ���� ������ �����
Regulatory deposits  5,176 407 5,604 198 7,632 3,440 ������
+N]JI�NSHTRJ�XJHZWNYNJX(1) 64,143 137,769 215,315 66,737 41,453 4,883 �������
7JXYWNHYJI�HFXM� � �� �� ������ ������� �� �� ������

9TYFQ�� � � ������� �������� �������� �������� ������� ������� �������

(1) +N]JI�NSHTRJ�XJHZWNYNJX�IJXNLSFYJI�FX�JNYMJW�F[FNQFGQJ�KTW�XFQJ�TW�QTFSX�FSI�WJHJN[FGQJX�FSI�\MNHM�MF[J�F�HWJINY�WFYNSL�GJQT\�NS[JXYRJSY�LWFIJ�MF[J�F�YTYFQ�
HFWW^NSL�[FQZJ�TK�	�������KFNW�[FQZJ�	��������FX�FY����)JHJRGJW������FSI�UWNRFWNQ^�WJQFYJ�YT�YMJ�,WTZUѣX�MTQINSLX�TK�'FWGFITX�,T[JWSRJSY�IJGY�XJHZWNYNJX�
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9MJ�,WTZUѣX�WJNSXZWFSHJ�UFSJQ�HTSXNXYX�TK�T[JW����WJNSXZWFSHJ�HTRUFSNJX��YMJ�RFOTWNY^�TK�\MNHM�FWJ�WFYJI�&��TW�GJYYJW�G^�&�2��'JXY��&S^�
J]HJUYNTSX�YT�YMNX�FWJ�FUUWT[JI�G^�YMJ�,WTZU�8JHZWNY^�(TRRNYYJJ�

Past due or credit impaired mortgages and loans
2TWYLFLJX�HTRUWNXJܪ�WXY�RTWYLFLJX�TS�WJFQ�UWTUJWY^�XNYZFYJI�NS�'JWRZIF��'JWRZIF�RTWYLFLJX�FWJ�WJLNXYJWJI�ZSIJW�9MJ�2TWYLFLJ�
Registration Act 1976 and The Trustee Act 1975. 

2TWYLFLJX�FWJ�FQXT�MJQI�G^�YMJ�'FWGFITX�TUJWFYNTS��.S�'FWGFITX��QTFSX�UWT[NIJI�YT�HTRUFSNJX�FWJ�XJHZWJI�G^�F�HJWYNܪHFYJ�TK�FSSZFQ�
repayment of principal and interest by the Barbados National Bank. 

4YMJW�QTFSX�FWJ�XJHZWJI�G^�F�HTQQFYJWFQ�FXXNLSRJSY�TK�QNKJ�NSXZWFSHJ�UTQNH^�UWTHJJIX�FSI�NWWJ[THFGQJ�GJSJܪHNFW^�IJXNLSFYNTS�

2TWYLFLJX�FSI�QTFSX�YMFY�FWJ�UFXY�IZJ�GZY�STY�HTSXNIJWJI�NRUFNWJI�FWJ�QTFSX�KTW�\MNHM�XHMJIZQJI�UF^RJSYX�MF[J�STY�GJJS�WJHJN[JI��GZY�
RFSFLJRJSY�MFX�WJFXTSFGQJ�FXXZWFSHJ�TK�HTQQJHYNTS�TK�YMJ�KZQQ�FRTZSY�TK�UWNSHNUFQ�FSI�NSYJWJXY�IZJ��2FSFLJRJSY�J]JWHNXJX�OZILRJSY�
NS�FXXJXXNSL�F�GTWWT\JWѣX�FGNQNY^�YT�RJJY�HZWWJSY�FSI�KZYZWJ�HTSYWFHYZFQ�NSYJWJXY�FSI�UWNSHNUFQ�UF^RJSYX�NSHQZINSL�FXXJXXNSL�YMJ�HZWWJSY�
�SFSHNFQ�UTXNYNTS�TK�YMJ�GTWWT\JW�FSI�YMJ�[FQZJ�TK�YMJ�HTQQFYJWFQܪ

9MJ�KTQQT\NSL�YFGQJ�UWT[NIJX�YMJ�TZYXYFSINSL�UWNSHNUFQ�GFQFSHJ�TK�YMJ�RTWYLFLJ�FSI�QTFSX�YMFY�FWJ�HTSXNIJWJI�UFXY�IZJ�TW�NRUFNWJI�

         2019* 2018
         $ $

Not past due      ������ 46,124
5FXY�IZJ�GZY�STY�NRUFNWJI�
 Past due less than 90 days     ����� 6,357
 Past due 90 to 180 days     ��� 1,154
 Past due 180 days or more     ��� 458
.RUFNWJI�SJY�TK�NRUFNWRJSY�UWT[NXNTSX�� � � � � ����� 9,228

9TYFQ�2TWYLFLJX�FSI�QTFSX     42,899 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

4K�YMJ�	�������TK�RTWYLFLJX�FSI�QTFSX�MJQI��	������FWJ�HZWWJSYQ^�NSYJWJXY�TSQ^�\NYM�KZYZWJ�UWNSHNUFQ�WJUF^RJSY�XHMJIZQJX�JXYFGQNXMJI�

Interest accrued on the impaired mortgages amounted to $283 as at 31 December 2019 (2018 – $251).

8NLSNܪHFSY�OZILRJSY�NX�FUUQNJI�G^�RFSFLJRJSY�NS�YMJ�IJYJWRNSFYNTS�TK�NRUFNWRJSY�NSHQZINSL�YMJ�YNRNSL�FSI�FRTZSY�TK�KZYZWJ�HTQQJHYNTSX��
HTXYX�J]UJHYJI�YT�GJ�NSHZWWJI�YT�HTQQJHY�TW�INXUTXJ�TK�YMJ�HTQQFYJWFQ��FSI�XFQJ�UWTHJJIX�TS�FS^�WJVZNWJI�INXUTXFQ�TK�HTQQFYJWFQ�

9MJ�WJHTSHNQNFYNTS�TK�YMJ�NRUFNWRJSY�FSI�UWT[NXNTS�TS�RTWYLFLJ�FSI�QTFSX�NX�FX�KTQQT\X�

         2019 2018
         $ $

&Y���/FSZFW^      ����� 6,246
9WFSXKJW�YT�F[FNQFGQJ�KTW�XFQJ�WJXNIJSYNFQ�UWTUJWYNJX� � � � � ���� (179)
Sale of foreclosed mortgage loans     -� �
.SHWJFXJ�NS�NRUFNWRJSY�FSI�UWT[NXNTS�FQQT\FSHJX� � � � � ����� 2,460

9TYFQ�FY����)JHJRGJW�     12,519 �����

&�XNLSNܪHFSY�JXYNRFYJ�NS�YMJ�IJYJWRNSFYNTS�TK�NRUFNWRJSY�NX�YMJ�YNRNSL�TK�KZYZWJ�HTQQJHYNTSX��\MNHM�NX�GFXJI�TS�YMJ�J]UJHYJI�YNRNSL�TK�
QNVZNIFYNSL�YMJ�ZSIJWQ^NSL�HTQQFYJWFQ��2FWPJY�[FQZJܫ�ZHYZFYNTSX�\NQQ�NRUFHY�YMJ�[FQZJ�TK�YMJ�HTQQFYJWFQ�FSI�HFS�XNLSNܪHFSYQ^�NRUFHY�YMJ�
JXYNRFYJ�TK�NRUFNWRJSY��2FSFLJRJSY�JXYNRFYJX�YMFY�HTQQJHYNTS�\NQQ�THHZW�\NYMNS����RTSYMX��&S�FIINYNTSFQ�NRUFNWRJSY�TK�GJY\JJS�	���FSI�
	���HTZQI�GJ�NSHZWWJI�NK�HTQQJHYNTS�THHZWWJI�\NYMNS�������RTSYMX��&���
�IWTU�NS�YMJ�HTQQFYJWFQ�[FQZJ�XZUUTWYNSL�YMJ�RTWYLFLJX�TS�TZW�HWJINY�
\FYHM�QNXY�UQZX�FQQ�KTWJHQTXJI�UWTUJWYNJX��\TZQI�WJXZQY�NS�F�KZWYMJW�NRUFNWRJSY�HMFWLJ�TK�	����	������ў�������
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NN��� 1NVZNINY^�WNXP
1NVZNINY^�WNXP�NX�YMJ�WNXP�YMFY�YMJ�,WTZU�\NQQ�JSHTZSYJW�INKܪHZQY^�NS�RJJYNSL�TGQNLFYNTSX�FX�YMJ^�GJHTRJ�IZJ��9MJ�KTQQT\NSL�UTQNHNJX�FSI�
UWTHJIZWJX�FWJ�NS�UQFHJ�YT�RFSFLJ�YMNX�WNXP��

Ѭ� 2FSFLJRJSY�RFNSYFNSX�QJ[JQX�TK�HFXM�FSI�XMTWY�YJWR�IJUTXNYX��\MNHM�FWJ�XZKܪHNJSY�YT�KZQܪQQ�YMJ�,WTZUѣX�XMTWY�YJWR�TGQNLFYNTSX �

Ѭ� 8MTWY�YJWR�HFXMܫ�T\�SJJIX�FWJ�FIJVZFYJQ^�RJY�G^�TUJWFYNSL�HFXMܫ�T\X�FSI�UWTHJJIX�KWTR�RTWYLFLJ�FSI�QTFS�WJUF^RJSYX 

Ѭ� �9MJ�,WTZU�HQTXJQ^�RFSFLJX�TUJWFYNSL�QNVZNINY^�YMWTZLM�HFXMܫ�T\�RFYHMNSL�TK�FXXJYX�FSI�QNFGNQNYNJX�TS�NYX�QNKJ�NSXZWFSHJ��FSSZNYNJX��FSI�
UJSXNTSX�GZXNSJXX��.S[JXYRJSYX�NS�[FWNTZX�Y^UJX�TK�FXXJYX�THHZW�\NYM�F�[NJ\�YT�RFYHMNSL�YMJR�YT�YMJ�QNFGNQNYNJX�TK�[FWNTZX�IZWFYNTSX �

Ѭ� �.S[JXYRJSYX�FWJ�LWFIJI�NSYJWSFQQ^�TS�F�QNVZNINY^�QJ[JQ���YT����FSI�YMJ�,WTZU�QTTPX�YT�RFNSYFNS�FIJVZFYJ�QJ[JQX�NS�MNLMQ^�QNVZNI� 
��FSI����XJHZWNYNJX �

Ѭ� �9MJ�FGNQNY^�TK�YMJ�,WTZUѣX�XZGXNINFWNJX�NS�HJWYFNS�OZWNXINHYNTSX�YT�UF^�IN[NIJSIX�FSI�YWFSXKJW�KZSIX�NX�WJLZQFYJI��9MJ�,WTZU�RFNSYFNSX�
FUUWTUWNFYJ�IN[NIJSI�FSI�HFUNYFQ�UTQNHNJX�YT�JSXZWJ�RT[JRJSY�TK�HFXMܫ�T\�YMWTZLM�YMJ�,WTZU�FX�SJJIJI �

Ѭ� &WWFSLJRJSYX�\NYM�WJNSXZWJWX�FWJ�RFIJ�YT�JSXZWJ�YMFY�WJHT[JWFGQJX�FWJ�WJHJN[JI�NS�F�YNRJQ^�KFXMNTS�NS�YMJ�J[JSY�TK�F�QNVZNINY^�HWNXNX�

9MJ�RFYZWNY^�UWTܪQJ�TKܪ�SFSHNFQ�FXXJYX�FY����)JHJRGJW�������NX�FX�KTQQT\X�

� � � � � <NYMNS���^JFW� ��YT���^JFWX� ��YT���^JFWX� 4[JW���^JFWX� 9TYFQ� *KKJHYN[J�NSYJWJXY
� � � � � 	� 	� 	� 	� 	� WFYJ�WFSLJX

5TQNH^MTQIJW�QTFSX� � ���� ���� ���� ������ ������ ����
�������
 
2TWYLFLJX� � ������ ������ ������ ������� ������� �
�������

7JLZQFYTW^�IJUTXNYX� � ������� ������ ������ ������ ������� �
�������
 
+N]JI�NSHTRJ�XJHZWNYNJX� ������� �������� �������� �������� �������� ����
�������
 
.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� �������� �� �� �� �������� �

9TYFQ�� � � �������� �������� �������� �������� ��������

5JWHJSY�TK�YTYFQ� � ����
� ����
� ����
� ����
� �����
�

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

9MJ�RFYZWNY^�UWTܪQJ�TKܪ�SFSHNFQ�FXXJYX�FY����)JHJRGJW������\FX�FX�KTQQT\X�

� � � � � <NYMNS���^JFW� ��YT���^JFWX� ��YT���^JFWX� 4[JW���^JFWX� 9TYFQ� *KKJHYN[J�NSYJWJXY
� � � � � 	� 	� 	� 	� 	� WFYJ�WFSLJX

5TQNH^MTQIJW�QTFSX� � ���� ���� ���� ������ ������ ����
�������

2TWYLFLJX� � ������� ������ ������ ������� ������� ����
�������

7JLZQFYTW^�IJUTXNYX� � ������� ���� ������ ������ ������� �
�������

+N]JI�NSHTRJ�XJHZWNYNJX� ������� �������� �������� �������� �������� ����
�������

.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX� ������� ���� ������ ������ ������� �

9TYFQ�� � � �������� �������� �������� �������� ��������

5JWHJSY�TK�YTYFQ� � ����
� ����
� ����
� ����
� �����
 

9MJ�RFYZWNY^�UWTܪQJX�TK�YMJ�,WTZUѣX�XNLSNܪHFSY�NSXZWFSHJ�FSIܪ�SFSHNFQ�QNFGNQNYNJX�FWJ�XZRRFWNXJI�NS�YMJ�KTQQT\NSL�YFGQJX��2FYZWNY^� 
UWTܪQJX�KTWܪ�SFSHNFQ�QNFGNQNYNJX�FWJ�INXHQTXJI�FHHTWINSL�YT�HTSYWFHYZFQ�RFYZWNY^�IFYJX��2FYZWNY^�UWTܪQJX�KTW�SJY�NSXZWFSHJ�QNFGNQNYNJX�FWJ� 
GFXJI�TS�J]UJHYFYNTSX�

9MJ�RFYZWNY^�UWTܪQJ�TK�QNFGNQNYNJX�FY����)JHJRGJW�������NX�FX�KTQQT\X�

� � � � � � � <NYMNS���^JFW� ����^JFWX� 4[JW���^JFWX� 9TYFQ
       $ $ $ $

4YMJW�QNFGNQNYNJX� � � � �������� ������ ������ �������
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � ������� �������� ���� �������
Insurance contract liabilities – net of reinsurance   61,726 639 193,290 255,655
9TYFQ�� � � � � �������� �������� �������� �������

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale.
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9MJ�RFYZWNY^�UWTܪQJ�TK�QNFGNQNYNJX�FY����)JHJRGJW������\FX�FX�KTQQT\X�

� � � � � � � <NYMNS���^JFW� ����^JFWX� 4[JW���^JFWX� 9TYFQ
       $ $ $ $

4YMJW�QNFGNQNYNJX� � � � �������� �� �� �������
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � �������� �������� ���� �������
Insurance contract liabilities – net of reinsurance   99,389 4,387 178,834 282,610
9TYFQ�� � � � � �������� �������� �������� �������

iii)  Market risk
2FWPJY�WNXP�NX�YMJ�WNXP�YMFY�YMJ�KFNW�[FQZJ�TW�KZYZWJ�HFXMܫ�T\X�TK�Fܪ�SFSHNFQ�NSXYWZRJSY�\NQQܫ�ZHYZFYJ�FX�F�WJXZQY�TK�HMFSLJX�NS�RFWPJY� 
KFHYTWX��2FWPJY�WNXP�HTRUWNXJX�YMWJJ�Y^UJX�TK�WNXP��KTWJNLS�J]HMFSLJ�WFYJX�HZWWJSH^�WNXP���RFWPJY�NSYJWJXY�WFYJX�NSYJWJXY�WFYJ�WNXP���FSI�
market prices (price risk).

Currency risk
(ZWWJSH^�WNXP�NX�YMJ�WNXP�YMFY�YMJ�KFNW�[FQZJ�TW�KZYZWJ�HFXMܫ�T\X�TK�Fܪ�SFSHNFQ�NSXYWZRJSY�\NQQܫ�ZHYZFYJ�GJHFZXJ�TK�HMFSLJX�NS�KTWJNLS�
J]HMFSLJ�WFYJX��9MJ�,WTZU�MFX�TUJWFYNTSX�NS�XJ[JWFQ�OZWNXINHYNTSX�FSI�WJ[JSZJ�FSI�J]UJSXJX�FWJ�IJSTRNSFYJI�NS�XJ[JWFQ�QTHFQ�HZWWJSHNJX��
9MJ�,WTZU�NX�STY�XNLSNܪHFSYQ^�J]UTXJI�YT�KTWJNLS�J]HMFSLJ�WNXP�GJHFZXJ�TK�YMJ�KTQQT\NSL�

Ѭ� �9MJ�RFOTWNY^�TK�YMJ�,WTZUѣX�FXXJYX��QNFGNQNYNJX��FSI�JFWSNSLX�FWJ�IJSTRNSFYJI�NS�'JWRZIF��'FWGFITX��(F^RFS��'FMFRNFS�TW� 
:SNYJI�8YFYJX�ITQQFWX 

Ѭ� 9MJ�'JWRZIF��'FWGFITX��(F^RFS�FSI�'FMFRNFS�ITQQFWX�FWJ�UJLLJI�YT�YMJ�:SNYJI�8YFYJX�ITQQFW 

Ѭ� 9MJ�'JWRZIF�ITQQFW�NX�FY�UFW�\NYM�YMJ�:SNYJI�8YFYJX�ITQQFW �FSI

Ѭ� 9MJ�,WTZUѣX�(FSFINFS�TUJWFYNTS�NX�KZQQ^�NSYJLWFYJI��.YX�FXXJYX�FSI�QNFGNQNYNJX�FWJ�STY�HTSXNIJWJI�RFYJWNFQ�

9MJ�,WTZU�WJLZQFWQ^�RTSNYTWX�HZWWJSH^�YWFSXQFYNTSܫ�ZHYZFYNTSX��,JSJWFQQ^��YMJ�,WTZU�QTTPX�YT�RFYHM�YMJ�HZWWJSH^�TK�NYX�QTHFQ�FXXJYX�YT�YMJ�
currency of the local liabilities they support or to the United States dollar as the currency of the liabilities is generally pegged to the United 
8YFYJX�ITQQFW��9MNX�FHMNJ[JX�YMJ�TGOJHYN[J�TK�RNYNLFYNSL�WNXP�TK�QTXX�FWNXNSL�KWTR�RT[JRJSYX�NS�HZWWJSH^��5TQNHNJX�\WNYYJS�NS�HZWWJSHNJX�YMFY�
are not pegged to the United States dollar are not material and the Group considers the currency risk minimal.

Interest rate risk
.SYJWJXY�WFYJ�WNXP�NX�UWNHJ�[TQFYNQNY^�UWTIZHJI�G^�HMFSLJX�NS�YMJ�T[JWFQQ�QJ[JQ�TK�NSYJWJXY�WFYJX��(MFSLJ�NS�RFWPJY�NSYJWJXY�WFYJX�HFS�NRUFHY�
YMJ�WJNS[JXYRJSY�TK�RFYZWJI�NS[JXYRJSYX��FX�YMJ�WJYZWSX�F[FNQFGQJ�TS�YMJ�SJ\�NS[JXYRJSY�RF^�GJ�XNLSNܪHFSYQ^�INKKJWJSY�KWTR�YMJ�WJYZWSX�
UWJ[NTZXQ^�FHMNJ[JI��9MJ�,WTZU�RFSFLJX�YMJXJ�WNXPX�YMWTZLM�

Ѭ� &XXJY�FQQTHFYNTS�FSI�IN[JWXNܪHFYNTS�TK�YMJ�NS[JXYRJSY�UTWYKTQNT 

Ѭ� :YNQNXFYNTS�TK�F�KTWRFQ�UWTHJXX�KTW�RFSFLNSL�YMJ�RFYHMNSL�TK�FXXJYX�FSI�QNFGNQNYNJX 

Ѭ� .S[JXYNSL�NS�FXXJYX�YMFY�FWJ�XZNYFGQJ�KTW�YMJ�UWTIZHYX�XTQI 

Ѭ� �.S[JXYNSL�NSܪ�]JI�NSHTRJ�FXXJYX�YMFY�HQTXJQ^�RFYHM�YMJ�QNKJ�QNFGNQNY^�UWTIZHY�HFXMܫ�T\X�KTW�UWTIZHYX�\NYMܪ�]JI�FSI�MNLMQ^�UWJINHYFGQJ�
GJSJܪY�UF^RJSYX �FSI

Ѭ� 6ZFSYNK^NSL�FSI�WJ[NJ\NSL�WJLZQFWQ^�YMJ�WNXP�FXXTHNFYJI�\NYM�YMJ�RNXRFYHM�NS�UTWYKTQNT�IZWFYNTS�FSI�HFXMܫ�T\�

9MJ�XJSXNYN[NY^�FSFQ^XNX�KTW�NSYJWJXY�WFYJ�WNXP�NQQZXYWFYJX�MT\�HMFSLJX�NS�YMJ�KFNW�[FQZJ�TW�KZYZWJ�HFXMܫ�T\X�TK�Fܪ�SFSHNFQ�NSXYWZRJSY�\NQQ�
�ZHYZFYJ�GJHFZXJ�TK�HMFSLJX�NS�RFWPJY�NSYJWJXY�WFYJX�FY�YMJ�WJUTWYNSL�IFYJܫ

.S[JXYRJSY�HTSYWFHYX�\NYMܪ�]JI�FSI�LZFWFSYJJI�YJWRX�MJQI�YT�RFYZWNY^�FWJ�FHHTZSYJI�KTW�FY�FRTWYNXJI�HTXY�FSI�YMJNW�HFWW^NSL�FRTZSYX�FWJ�
STY�XJSXNYN[J�YT�HMFSLJX�NS�YMJ�QJ[JQ�TK�NSYJWJXY�WFYJX�

.S�WJQFYNTS�YTܪ�SFSHNFQ�FXXJYX��RFSFLJRJSY�RTSNYTWX�YMJ�XJSXNYN[NY^�TK�WJUTWYJI�NSYJWJXY�WFYJ�RT[JRJSYX�G^�FXXJXXNSL�YMJ�J]UJHYJI�
HMFSLJX�NS�YMJ�INKKJWJSY�UTWYKTQNTX�IZJ�YT�UFWFQQJQ�RT[JRJSYX�TK�����GFXNX�UTNSYX�NS�FQQ�^NJQI�HZW[JX�

9MJ�NRUFHY�TK�NSYJWJXY�WFYJ�WNXP�KTW�YMJ�,WTZUѣX�FHYZFWNFQ�QNFGNQNYNJX�FSI�YMJ�FXXJYX�XZUUTWYNSL�YMTXJ�QNFGNQNYNJX�NX�NSHQZIJI�NS�3TYJ��'�ў�
.SXZWFSHJ�7NXP�GJQT\��9MJ�,WTZU�FQXT�MTQIXܪ�]JI�NSHTRJ�NS[JXYRJSYX�\MNHM�XZUUTWY�STS�QNKJ�NSXZWFSHJ�QNFGNQNYNJX�FSI�XZWUQZX��.K�YMJ�GFXJ�
NSYJWJXY�WFYJX��FX�RJFXZWJI�G^�YMJ�:8�9WJFXZW^�^NJQI�HZW[J��XMNKYJI�UFWFQQJQ�G^�����GFXNX�UTNSYX�MNLMJW�QT\JW��YMJ�NRRJINFYJ�NRUFHY�YT�SJY�
NSHTRJ�\TZQI�MF[J�GJJS�	�������������������ў�	���������������QT\JW�MNLMJW��9MJ�NSYJWJXY�WFYJ�XJSXNYN[NY^�NRUFHY�\FX�HFQHZQFYJI�ZXNSL�YMJ�
RTINܪJI�IZWFYNTS�RJYMTI�
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Price risk
5WNHJ�WNXP�NX�YMJ�WNXP�YMFY�YMJ�KFNW�[FQZJ�TK�KZYZWJ�HFXMܫ�T\X�TK�Fܪ�SFSHNFQ�NSXYWZRJSY�\NQQܫ�ZHYZFYJ�GJHFZXJ�TK�HMFSLJX�NS�RFWPJY�UWNHJX�TYMJW�
YMFS�YMTXJ�FWNXNSL�KWTR�NSYJWJXY�WFYJ�WNXP�TW�HZWWJSH^�WNXP���\MJYMJW�YMTXJ�HMFSLJX�FWJ�HFZXJI�G^�KFHYTWX�XUJHNܪH�YT�YMJ�NSIN[NIZFQܪ�SFSHNFQ�
instrument or its issuer, or factors affecting the market.

9MJ�,WTZUѣX�UWNHJ�WNXP�J]UTXZWJ�WJQFYJX�YTܪ�SFSHNFQ�FXXJYX�FSIܪ�SFSHNFQ�QNFGNQNYNJX�\MTXJ�[FQZJX�\NQQܫ�ZHYZFYJ�FX�F�WJXZQY�TK�HMFSLJX�NS�
RFWPJY�UWNHJX��UWNSHNUFQQ^�NS[JXYRJSY�XJHZWNYNJX�

9MJ�,WTZUѣX�UWNHJ�WNXP�UTQNH^�WJVZNWJX�NY�YT�RFSFLJ�XZHM�WNXPX�G^�XJYYNSL�FSI�RTSNYTWNSL�TGOJHYN[JX�FSI�HTSXYWFNSYX�TS�NS[JXYRJSYX��
IN[JWXNܪHFYNTS�UQFSX��QNRNYX�TS�NS[JXYRJSYX�NS�JFHM�HTZSYW^��XJHYTW��FSI�RFWPJY�

&���
�NSHWJFXJ�IJHWJFXJ�NS�YMJ�[FQZJ�TK�YMJ�,WTZUѣX�JVZNY^�FSI�KZSI�UTWYKTQNT�\TZQI�NSHWJFXJ�IJHWJFXJ�YMJ�,WTZUѣX�HTRUWJMJSXN[J�
NSHTRJ�G^�	�����������ў�	�������FSI�YMJ�,WTZUѣX�TYMJW�HTRUTSJSYX�TK�JVZNY^�G^�	SNQ������ў�	������9MJ�UWNHJ�WNXP�XJSXNYN[NY^�NRUFHY�\FX�
HFQHZQFYJI�G^�ZXNSL�YMJ�JSINSL�GFQFSHJX�NS�JVZNY^�FSI�KZSIX�FY�F���
�NSHWJFXJ�IJHWJFXJ�

'��� � .SXZWFSHJ�WNXP
9MJ�WNXP�ZSIJW�FS^�TSJ�NSXZWFSHJ�HTSYWFHY�NX�YMJ�UTXXNGNQNY^�YMFY�YMJ�NSXZWJI�J[JSY�THHZWX�FSI�YMJ�ZSHJWYFNSY^�TK�YMJ�FRTZSY�TK�YMJ�WJXZQYNSL�
HQFNR��.SXZWFSHJ�WNXP�NX�NRUQNHNY�NS�YMJ�,WTZUѣX�NSXZWFSHJ�GZXNSJXX�FSI�FWNXJX�FX�F�HTSXJVZJSHJ�TK�YMJ�Y^UJ�FSI�[TQZRJ�TK�GZXNSJXX�\WNYYJS�
and the concentration of risk in particular policies or groups of policies subject to the same risks.

i)  Life and health insurance risk
.SXZWFSHJ�WNXP�NS�YMJ�,WTZU�FWNXJX�YMWTZLM�NYX�J]UTXZWJ�YT�RTWYFQNY^�FSI�RTWGNINY^�WNXPX�FSI�J]UTXZWJ�YT�\TWXJ�YMFS�FSYNHNUFYJI�TUJWFYNSL�
J]UJWNJSHJ�TS�KFHYTWX�XZHM�FX�UJWXNXYJSH^�QJ[JQX�FSI�RFSFLJRJSY�FSI�FIRNSNXYWFYNTS�J]UJSXJX�

Management of life and health insurance risks
9MJ�,WTZU�MFX�IJ[JQTUJI�FS�NSXZWFSHJ�WNXP�UTQNH^�FSI�LZNIJQNSJX�TS�YMJ�UWFHYNHFQ�FUUQNHFYNTS�TK�YMNX�UTQNH^��.SIN[NIZFQ�NSXZWFSHJ�WNXPX�FWJ�
RFSFLJI�FY�F�GZXNSJXX�ZSNY�QJ[JQ�GZY�FWJ�FQXT�RTSNYTWJI�FY�YMJ�,WTZU�QJ[JQ�

9MJ�NRUFHY�TK�NSXZWFSHJ�WNXP�NX�RTSNYTWJI�G^�YMJ�GZXNSJXX�ZSNYX�FX�UFWY�TK�YMJ�HTSYWTQ�H^HQJ�TK�GZXNSJXX�RFSFLJRJSY��*]UTXZWJ�NX�
RTSNYTWJI�YMWTZLM�YMJ�FXXJXXRJSY�TK�QNFGNQNYNJX�FSI�YMJ�FXXJY�QNFGNQNY^�RFSFLJRJSY�KWFRJ\TWP�UWTHJXX��&Y�YMJ�,WTZU�QJ[JQ�YMJ�T[JWFQQ�
J]UTXZWJ�YT�NSXZWFSHJ�WNXP�NX�RJFXZWJI�YMWTZLM�RFSFLJRJSY�WJUTWYNSL��XYWJXX�YJXYNSL��FSI�'JWRZIF�8TQ[JSH^�(FUNYFQ�7JVZNWJRJSY�
(“BSCR”) analysis.

9MJ�'TFWI�TK�)NWJHYTWX�HTSXNIJWX�YMJ�WJNSXZWFSHJ�HT[JWFLJ�FHWTXX�YMJ�QNKJ�FSI�MJFQYM�GZXNSJXXJX��.Y�HTSܪWRX�YMFY�LZNIFSHJ�FSI�UWTHJIZWJX�
FWJ�NS�UQFHJ�KTW�JFHM�TK�YMJ�RFOTW�HTRUTSJSYX�TK�QNKJ�NSXZWFSHJ�WNXP��FSI�YMFY�YMJ�GZXNSJXXJX�RNYNLFYJ�FLFNSXY�FS^�NSXZWFSHJ�WNXP�\NYMNS�YMJ�
UFWFRJYJWX�KTW�YMJ�T[JWFQQ�,WTZU�WNXP�FUUJYNYJ�

9MJ�'TFWI�TK�)NWJHYTWX�MFX�FQXT�IJ[JQTUJI�LZNIFSHJ�KTW�GZXNSJXX�ZSNYX�TS�RFSFLJRJSY�TK�F�SZRGJW�TK�FWJFX�TK�NSXZWFSHJ�WNXP�YT�JSXZWJ�
best practice is shared throughout the Group and common standards are adopted.

9MJ�NSIN[NIZFQ�QNKJ�FSI�MJFQYM�NSXZWFSHJ�WNXPX�FWJ�RFSFLJI�FX�KTQQT\X�

Ѭ� �2TWYFQNY^�FSI�RTWGNINY^�WNXPX�FWJ�RNYNLFYJI�G^�ZXJ�TK�WJNSXZWFSHJ��9MJ�,WTZU�HTRUFSNJX�XJQJHY�WJNSXZWJWX��KWTR�YMTXJ�FUUWT[JI�G^�YMJ�
,WTZU��GFXJI�TS�QTHFQ�KFHYTWX��GZY�FXXJXX�YMJ�T[JWFQQ�UWTLWFRRJ�YT�RFSFLJ�,WTZU�\NIJ�WNXP�J]UTXZWJX�FSI�RTSNYTW�YMFY�YMJ�FLLWJLFYNTS�
TK�WNXP�HJIJI�YT�NSIN[NIZFQ�WJNSXZWJWX�NX�\NYMNS�YMJ�,WTZU�FUUJYNYJ�KTW�HWJINY�WNXP��.S�YMJ�HFXJ�TK�IJKFZQY�G^�F�WJNSXZWJW��YMNX�ITJX�STY�WJQJFXJ�
the Group from its liability to the insured policyholders.

Ѭ� �1TSLJ[NY^�WNXP��<MNQXY�NSIN[NIZFQ�,WTZU�HTRUFSNJX�FWJ�WJXUTSXNGQJ�KTW�WJXJW[NSL�FSI�UWNHNSL�KTW�FSSZNY^�GZXNSJXX��YMJ�,WTZU�RTSNYTWX�YMJ�
J]UTXZWJ�YT�YMNX�WNXP�FSI�YMJ�HFUNYFQ�NRUQNHFYNTSX�YT�RFSFLJ�YMJ�NRUFHY�TS�YMJ�,WTZU�\NIJ�J]UTXZWJ�FSI�YMJ�HFUNYFQ�KZSINSL�YMFY�,WTZU�
HTRUFSNJX�RF^�WJVZNWJ�FX�F�HTSXJVZJSHJ��

Ѭ� �5JWXNXYJSH^�WNXP��<MJWJ�UTXXNGQJ�YMJܪ�SFSHNFQ�NRUFHY�TK�QFUXJX�NX�WJIZHJI�YMWTZLM�FUUWTUWNFYJ�UWTIZHY�IJXNLS��,WTZU�HTRUFSNJX�FQXT�
NRUQJRJSY�XUJHNܪH�NSNYNFYN[JX�YT�NRUWT[J�WJYJSYNTS�TK�UTQNHNJX�\MNHM�RF^�TYMJW\NXJ�QFUXJ�

Ѭ� �5WTIZHY�IJXNLS�FSI�UWNHNSL�WNXP�FWNXJX�KWTR�UTTWQ^�IJXNLSJI�TW�NSFIJVZFYJQ^�UWNHJI�UWTIZHYX�FSI�HFS�QJFI�YT�GTYMܪ�SFSHNFQ�QTXX�FSI�
WJUZYFYNTSFQ�IFRFLJ�YT�YMJ�,WTZU��,ZNIJQNSJX�MF[J�GJJS�IJ[JQTUJI�YT�XZUUTWY�YMJ�,WTZU�HTRUFSNJX�YMWTZLM�YMJ�HTRUQJYJ�H^HQJ�TK�YMJ�
UWTIZHY�IJ[JQTURJSY�UWTHJXXܪ��SFSHNFQ�FSFQ^XNX�FSI�UWNHNSL�

Ѭ� �*]UJSXJ�WNXP�NX�UWNRFWNQ^�RFSFLJI�G^�YMJ�,WTZU�HTRUFSNJX�YMWTZLM�YMJ�FXXJXXRJSY�TK�UWTܪYFGNQNY^�FSI�KWJVZJSY�RTSNYTWNSL�TK� 
J]UJSXJ�QJ[JQX��
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Concentration risk 
9MJ�KTQQT\NSL�YFGQJ�XMT\X�QNKJ�FSI�MJFQYM�NSXZWFSHJ�QNFGNQNYNJX�G^�LJTLWFUMNH�FWJF�

      2019� � � �����
     ,WTXX� 7JNSXZWFSHJ� 3JY� ,WTXX� 7JNSXZWFSHJ� 3JY
     $ $ $ $ $ $

Bermuda  �������� ������ �������� 184,813 4,068 188,881
Bahamas  ������ ���� ������ 3,054 815 3,869
Barbados*  - - - 12,327 (33) 12,294
4YMJW�(FWNGGJFS���1FYNS�&RJWNHF� ������ �� ������ ������ �� �����

9TYFQ�� � � �������� ������ �������� �������� ������ �������

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale.

Assumptions and methodology
The nature of life and health insurance business is such that a number of assumptions are made in compiling these consolidated  
�SFSHNFQ�XYFYJRJSYX��&XXZRUYNTSX�FWJ�RFIJ�FGTZY�NS[JXYRJSY�WJYZWSX��RTWYFQNY^�WFYJX��QFUXJ�WFYJ��RTWGNINY^��J]UJSXJX��FSI�UWJRNZRܪ
UF^RJSY�UFYYJWSX�NS�HTSSJHYNTS�\NYM�YMJ�NS�KTWHJ�UTQNHNJX�KTW�JFHM�GZXNSJXX�ZSNY��&XXZRUYNTSX�FWJ�GJXY�JXYNRFYJX�GFXJI�TS�MNXYTWNH�FSI�
J]UJHYJI�J]UJWNJSHJ�TK�YMJ�GZXNSJXX��9MJ�JXYNRFYJ�TK�YMJ�ZQYNRFYJ�QNFGNQNY^�FWNXNSL�KWTR�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX�NX�F�XNLSNܪHFSY�
accounting estimate. 

9MJ�[FQZFYNTS�TK�QNFGNQNYNJX�\FX�UJWKTWRJI�ZXNSL�(&12��.S�XTRJ�NSXYFSHJX�FUUWT]NRFYNTSX�FWJ�ZXJI�IZJ�YT�YMJ�SFYZWJ�TK�QNFGNQNYNJX��9MJ�
FUUWT]NRFYNTSX�FWJ�STY�J]UJHYJI�YT�HMFSLJ�YMJ�WJXZQYX�RFYJWNFQQ^��'JXY�JXYNRFYJ�FXXZRUYNTSX�\JWJ�LJSJWFQQ^�GFXJI�TS�NSIZXYW^�FSI�,WTZU�
J]UJWNJSHJ��5WT[NXNTSX�KTW�FI[JWXJ�IJ[NFYNTSX�Ѧ5K&)Xѧ��\JWJ�IJYJWRNSJI�G^�FUUQ^NSL�FUUWTUWNFYJ�RFWLNSX�KTW�FI[JWXJ�IJ[NFYNTSX�Ѧ2K&)Xѧ��
YT�YMJ�GJXY�JXYNRFYJ�FXXZRUYNTSX��&�[FWNJY^�TK�KFHYTWX�FWJ�HTSXNIJWJI�NS�YMJ�,WTZUѣX�[FQZFYNTS�YJHMSNVZJX��XZHM�FX�^NJQI�HZW[J��HWJINY�
XUWJFIX��FSI�IJKFZQY�FXXZRUYNTSX��\MNHM�MF[J�RFWPJY�TGXJW[FGQJ�NSUZYX�

a)  Mortality
2TWYFQNY^�WJKJWX�YT�YMJ�WFYJX�FY�\MNHM�IJFYM�NX�J]UJHYJI�YT�THHZW�KTW�IJܪSJI�HQFXXJX�TK�NSXZWJIX��2FSFLJRJSY�WJ[NJ\X�YMJ�,WTZUѣX�
RTWYFQNY^�J]UJWNJSHJ�FSSZFQQ^��MT\J[JW�YMJ�UTWYKTQNT�TK�GZXNSJXX�NX�YTT�XRFQQ�YT�KTWR�YMJ�GFXNX�KTW�FS^�NSYJWSFQQ^�UWTIZHJI�RTWYFQNY^�
FXXZRUYNTS��9MJWJKTWJ��YMJ�,WTZUѣX�RTWYFQNY^�FXXZRUYNTS�NX�GFXJI�TS�NSIZXYW^�J]UJWNJSHJ��9MJ�FXXZRJI�RTWYFQNY^�WFYJX�KTW�QNKJ�NSXZWFSHJ�
HTSYWFHYX�IT�STY�WJܫJHY�FS^�KZYZWJ�NRUWT[JRJSY��+TW�QNKJ�HTSYNSLJSY�FSSZNYNJX��YMJ�FXXZRJI�RTWYFQNY^�FXXZRUYNTS�NSHQZIJX�KZYZWJ�
RTWYFQNY^�NRUWT[JRJSY��YMJ�JKKJHY�TK�\MNHM�NX�YT�NSHWJFXJ�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX��GFXJI�TS�UWJXHWNGJI�RTWYFQNY^�NRUWT[JRJSY�WFYJX�
promulgated by the Canadian Actuarial Standards Board (“ASB”).

+TW�QNKJ�UWTIZHYX��F�MNLMJW�RTWYFQNY^�\TZQI�GJܪ�SFSHNFQQ^�FI[JWXJ�YT�YMJ�,WTZU��+TW�FSSZNY^�UWTIZHYX��F�QT\JW�RTWYFQNY^�\TZQI�GJܪ�SFSHNFQQ^�
FI[JWXJ�YT�YMJ�,WTZU�

b)  Morbidity
2TWGNINY^�WJKJWX�YT�YMJ�QNPJQNMTTI�YMFY�FS�NSXZWJI�\NQQ�HTSYWFHY�TW�IJ[JQTU�FS^�SZRGJW�TK�NQQSJXXJX��9MJ�,WTZUѣX�UTWYKTQNT�TK�LWTZU�FSI�
NSIN[NIZFQ�MJFQYM�GZXNSJXX�NX�QFWLJ�JSTZLM�KTW�FS�NSYJWSFQ�FSFQ^XNX�TK�QFL�FSI�NX�ZXJI��FQTSL�\NYM�FS�FSFQ^XNX�TK�J]UJWNJSHJ��FX�YMJ�GFXNX�KTW�
XJYYNSL�FSSZFQQ^�WJSJ\FGQJ�UWJRNZRX��&�[JW^�XRFQQ�GQTHP�TK�NSIN[NIZFQ�INXFGNQNY^�GZXNSJXX�FXXZRJX�NSIZXYW^�XYFSIFWI�RTWGNINY^�WFYJX�\MJS�
setting assumptions.

2TWGNINY^�FQXT�WJKJWX�YT�GTYM�YMJ�WFYJX�TK�FHHNIJSY�TW�XNHPSJXX�FSI�YMJ�WFYJX�TK�WJHT[JW^�YMJWJKWTR��&S�NSHWJFXJ�NS�RJINHFQ�HQFNR�WFYJX�SJY�TK�
WJNSXZWFSHJ�\TZQI�NSHWJFXJ�YMJ�FHYZFWNFQ�QNFGNQNYNJX�

c)  Investment returns
<NYM�YMJ�J]HJUYNTS�TK�FXXJYX�GFHPNSL�HJWYFNS�UFWYNHNUFYNSL�QNFGNQNYNJX��FXXJYX�FWJ�STY�KTWRFQQ^�XJLRJSYJI�G^�QNSJ�TK�GZXNSJXX�TW�UWTIZHY�QNSJ��
.S[JXYJI�FXXJYX�FWJ�STYNTSFQQ^�XJLRJSYJI�YT�XZUUTWY�YMJ�FHYZFWNFQ�QNFGNQNYNJX�[FQZJI�ZSIJW�(&12��+TW�JFHM�XJLRJSY�YMJ�KZYZWJ�HFXMܫ�T\X�
KWTR�NSXZWFSHJ�FSI�NS[JXYRJSY�HTSYWFHYX�FSI�YMJ�FXXJYX�XZUUTWYNSL�YMJR�FWJ�UWTOJHYJI�ZSIJW�F�SZRGJW�TK�NSYJWJXY�WFYJ�XHJSFWNTX�XTRJ�
TK�\MNHM�FWJ�UWJXHWNGJI�KTW�(&12�ZSIJW�(FSFINFS�&HYZFWNFQ�8YFSIFWIX�TK�5WFHYNHJ�TW�FS�FUUWT]NRFYNTS�TK�(&12��'TYM�HZWWJSY�FXXJYX�FSI�
KZYZWJ�WJNS[JXYRJSY�HTSXNIJW�HWJINY���FXXJY�IJKFZQY�WNXP�FXXZRJI�YT�JFWS�F�HWJINY�XUWJFI��NSHQZINSL�FUUWTUWNFYJ�IJKFZQY�UWT[NXNTS��FGT[J�YMJ�
WNXP�KWJJ�9WJFXZW^�^NJQI�GFXJI�TS�HZWWJSY�FSI�KZYZWJ�J]UJHYJI�RFWPJY�HTSINYNTSX���:�8��9WJFXZW^�FSI�&LJSH^�GTSIX�\JWJ�FXXNLSJI�F��ST�WNXP��
IJKFZQY�HMFWLJ��4YMJW�FXXJY�IJKFZQYX�\JWJ�GFXJI�TS�NSIZXYW^�J]UJWNJSHJ�

d)  Expenses
&HYZFWNFQ�QNFGNQNYNJX�UWT[NIJ�KTW�KZYZWJ�FIRNSNXYWFYN[J�UTQNH^�WJQFYJI�J]UJSXJX��9MJXJ�NSHQZIJ�YMJ�HTXYX�TK�UWJRNZR�HTQQJHYNTS��HQFNRX�
FIOZINHFYNTS�FSI�UWTHJXXNSL��WJQFYJI�HTSXZQYNSL�XJW[NHJX��UWJUFWFYNTS�FSI�RFNQNSL�TK�UTQNH^�XYFYJRJSYX�FSI�WJQFYJI�NSINWJHY�J]UJSXJX�
FSI�T[JWMJFIX��&�ZSNY�J]UJSXJ�XYZI^�NX�UJWKTWRJI�FSSZFQQ^�YT�IJYJWRNSJ�FS�FUUWTUWNFYJ�JXYNRFYJ�TK�KZYZWJ�J]UJSXJX�G^�QNFGNQNY^�Y^UJ��&S�
NSܫFYNTS�FXXZRUYNTS�NX�NSHTWUTWFYJI�NS�YMJ�JXYNRFYJ�TK�KZYZWJ�J]UJSXJX�HTSXNXYJSY�\NYM�YMJ�NSYJWJXY�WFYJ�XHJSFWNTX�UWTOJHYJI�ZSIJW�(&12�
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e)  Lapse
9MJ�GJXY�JXYNRFYJ�QFUXJ�FXXZRUYNTS�NX�GFXJI�TS�F�HTRGNSFYNTS�TK�NSIZXYW^�FSI�YMJ�,WTZUѣX�QFUXJ�J]UJWNJSHJ�FSI�UWNHNSL�FXXZRUYNTSX�KTW�
SJ\JW�UWTIZHYX��

5TQNH^MTQIJWX�RF^�FQQT\�YMJNW�UTQNHNJX�YT�YJWRNSFYJ�UWNTW�YT�YMJ�JSI�TK�YMJ�HTSYWFHYZFQ�UJWNTI�G^�HMTTXNSL�STY�YT�HTSYNSZJ�YT�UF^�UWJRNZRX�
TW�G^�J]JWHNXNSL�TSJ�TK�YMJ�STS�KTWKJNYZWJ�TUYNTSX�HTSYFNSJI�NS�YMJ�HTSYWFHY��&XXZRUYNTSX�KTW�YJWRNSFYNTS�J]UJWNJSHJ�TS�QNKJ�NSXZWFSHJ�
FWJ�GFXJI�TS�NSIZXYW^�FSI�YMJ�,WTZUѣX�J]UJWNJSHJ��9JWRNSFYNTS�WFYJX�[FW^�G^�UQFS��UTQNH^�IZWFYNTS�FSI�RJYMTI�TK�UWJRNZR�UF^RJSY��+TW�
ZSN[JWXFQ�QNKJ�UTQNHNJX��NY�NX�FQXT�SJHJXXFW^�YT�XJY�FXXZRUYNTSX�FGTZY�UWJRNZR�HJXXFYNTS�THHZWWNSL�UWNTW�YT�YJWRNSFYNTS�TK�YMJ�UTQNH^�

f)  Premium payment patterns
:SN[JWXFQ�QNKJ�QNFGNQNYNJX�FWJ�XJSXNYN[J�YT�YMJ�FRTZSY�TK�INXHWJYNTSFW^�UWJRNZR�WJHJN[JI�KWTR�YMJ�UTQNH^MTQIJWX��&�UWJRNZR�UJWXNXYJSH^�
FXXZRUYNTS�NX�RFIJ�KTW�FQQ�ZSN[JWXFQ�QNKJ�UWTIZHYX�FSI�HFS�[FW^�G^�UQFS��FLJ�FSI�UTQNH^�IZWFYNTS�

g)  Policyholder dividends
+ZYZWJ�UTQNH^MTQIJW�IN[NIJSIX�FWJ�NSHQZIJI�NS�YMJ�IJYJWRNSFYNTS�TK�FHYZFWNFQ�QNFGNQNYNJX�KTW�UFWYNHNUFYNSL�UTQNHNJX��\NYM�YMJ�FXXZRUYNTS�YMFY�
KZYZWJ�UTQNH^MTQIJW�IN[NIJSIX�\NQQ�HMFSLJ�YT�WJܫJHY�YMJ�J]UJWNJSHJ�TK�YMJ�WJXUJHYN[J�UFWYNHNUFYNSL�FHHTZSYX�HTSXNXYJSY�\NYM�YMJ�UFWYNHNUFYNSL�
UTQNH^MTQIJW�IN[NIJSI�UTQNHNJX�

Sensitivity test analysis
9MJWJ�NX�HTSXNIJWFGQJ�OZILRJSY�WJVZNWJI�G^�RFSFLJRJSY�NS�RFPNSL�FXXZRUYNTSX�NS�YMJ�RJFXZWJRJSY�TK�NSXZWFSHJ�FSI�NS[JXYRJSY�HTSYWFHY�
QNFGNQNYNJX��&UUQNHFYNTS�TK�INKKJWJSY�FXXZRUYNTSX�RF^�WJXZQY�NS�F�INKKJWJSY�RJFXZWJ�TK�YMJ�QNFGNQNYNJX��9MJWJKTWJ��XJSXNYN[NY^�YJXYNSL�NX�\NIJQ^�
ZXJI�YT�RJFXZWJ�YMJ�HFUNYFQ�WJVZNWJI�FSI�[TQFYNQNY^�NS�JFWSNSLX�IZJ�YT�J]UTXZWJ�YT�QNKJ�FSI�MJFQYM�NSXZWFSHJ�WNXPX��9MNX�FXXJXXRJSY�NX�YFPJS�
FY�GTYM�GZXNSJXX�ZSNY�QJ[JQ�FSI�FY�,WTZU�QJ[JQ�\MJWJ�YMJ�NRUFHY�TK�FLLWJLFYNTS�TK�XNRNQFW�WNXPX�HFS�GJ�RJFXZWJI��9MNX�JSFGQJX�YMJ�,WTZU�YT�
IJYJWRNSJ�\MJYMJW�FHYNTS�NX�WJVZNWJI�YT�WJIZHJ�WNXP��TW�\MJYMJW�YMFY�WNXP�NX�\NYMNS�YMJ�T[JWFQQ�WNXP�FUUJYNYJ�

9MJ�,WTZU�ZXJX�F�SZRGJW�TK�XJSXNYN[NY^�YJXY�GFXJI�WNXP�RFSFLJRJSY�YTTQX�YT�ZSIJWXYFSI�YMJ�[TQFYNQNY^�TK�JFWSNSLX��YMJ�[TQFYNQNY^�TK�NYX�HFUNYFQ�
WJVZNWJRJSYX��FSI�YT�RFSFLJ�NYX�HFUNYFQ�RTWJ�JKܪHNJSYQ^��8JSXNYN[NYNJX�YT�JHTSTRNH�FSI�TUJWFYNSL�J]UJWNJSHJ�FWJ�WJLZQFWQ^�UWTIZHJI�TS�FQQ�
TK�YMJ�,WTZUѣXܪ�SFSHNFQ�UJWKTWRFSHJ�RJFXZWJRJSYX�YT�NSKTWR�YMJ�,WTZUѣX�IJHNXNTS�RFPNSL�FSI�UQFSSNSL�UWTHJXXJX��FSI�FX�UFWY�TK�YMJ�
KWFRJ\TWP�KTW�NIJSYNK^NSL�FSI�VZFSYNK^NSL�YMJ�WNXPX�YT�\MNHM�JFHM�TK�NYX�GZXNSJXX�ZSNYX��FSI�YMJ�,WTZU�FX�F�\MTQJ��FWJ�J]UTXJI�

9MJ�KTQQT\NSL�UWT[NIJX�NSKTWRFYNTS�FGTZY�RFSFLJRJSYѣX�GJXY�JXYNRFYJ�TK�YMJ�NRUFHY�TK�HMFSLJX�NS�FXXZRUYNTSX�ZXJI�YT�IJYJWRNSJ�YMJ�
,WTZUѣX�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX�

     Increase in liability
        Change in 2019 2018
        assumption $ $

2TWYFQNY^�WFYJ�ў�QNKJ�UWTIZHYX� � � � ��
� ��� 435
2TWYFQNY^�WFYJ�ў�FSSZNY^�UWTIZHYX� � � � ��
� ����� 993
2TWGNINY^�ў�RJINHFQ�HQFNRX� � � � ��
� ����� 2,694
*]UJSXJX� � � � � ���
� ����� 1,934
9JWRNSFYNTS�WFYJ� � � � � ���
� ����� 1,448

Investment returns
Assets are notionally segmented to correspond to the different liability categories of the Group. For each segment, the projected current 
FXXJY�FSI�QNFGNQNY^�HFXMܫ�T\X�FWJ�ZXJI�NS�(&12�ZSIJW�XJ[JWFQ�NSYJWJXY�WFYJ�XHJSFWNTX�YT�IJYJWRNSJ�YMJ�FHYZFWNFQ�QNFGNQNYNJX��&XXJY�HFXMܫ�T\X�
FWJ�WJIZHJI�YT�UWT[NIJ�KTW�FXXJY�IJKFZQY�QTXXJX��

.SYJWJXY�WFYJ�WNXP�FXXTHNFYJI�\NYM�YMNX�FXXZRUYNTS�NX�RJFXZWJI�G^�IJYJWRNSNSL�YMJ�JKKJHY�TS�YMJ�UWJXJSY�[FQZJ�TK�YMJ�UWTOJHYJI�SJY�FXXJY�FSI�
QNFGNQNY^�HFXMܫ�T\X�TK�YMJ�,WTZU�TK�FS�NRRJINFYJ��
�NSHWJFXJ�TW�F��
�IJHWJFXJ�NS�YMJ�QJ[JQ�TK�NSYJWJXY�WFYJX��9MJXJ�NSYJWJXY�WFYJ�HMFSLJX�\NQQ�
NRUFHY�YMJ�UWTOJHYJI�HFXMܫ�T\X��

9MJ�JKKJHY�TK�FS�NRRJINFYJ��
�NSHWJFXJ�NS�NSYJWJXY�WFYJX�\TZQI�GJ�YT�IJHWJFXJ�YMJ�UWJXJSY�[FQZJ�TK�YMJXJ�SJY�UWTOJHYJI�HFXM�TZYܫT\X�G^�
FUUWT]NRFYJQ^�	�����������ў�	��������9MJ�JKKJHY�TK�FS�NRRJINFYJ��
�IJHWJFXJ�NS�NSYJWJXY�WFYJX�\TZQI�GJ�YT�NSHWJFXJ�YMJ�UWJXJSY�[FQZJ�TK�
YMJXJ�SJY�UWTOJHYJI�HFXM�TZYܫT\X�G^�FUUWT]NRFYJQ^�	�����������ў�	�������
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ii)  General insurance risk
Types of risk
,JSJWFQ�NSXZWFSHJ�WNXP�NS�YMJ�,WTZU�FWNXJX�KWTR�
Ѭ� +QZHYZFYNTSX�NS�YMJ�YNRNSL��KWJVZJSH^�FSI�XJ[JWNY^�TK�HQFNRX�FSI�HQFNR�XJYYQJRJSYX�WJQFYN[J�YT�J]UJHYFYNTSX 
Ѭ� :SJ]UJHYJI�HQFNRX�FWNXNSL�KWTR�F�XNSLQJ�XTZWHJ 
Ѭ� .SFHHZWFYJ�UWNHNSL�TK�WNXPX�TW�NSFUUWTUWNFYJ�ZSIJW\WNYNSL�TK�WNXPX�\MJS�ZSIJW\WNYYJS 
Ѭ� .SFIJVZFYJ�WJNSXZWFSHJ�UWTYJHYNTS�TW�TYMJW�WNXP�YWFSXKJW�YJHMSNVZJX �FSI
Ѭ� .SFIJVZFYJ�WJXJW[JX�

9MJ�RFOTWNY^�TK�YMJ�LJSJWFQ�NSXZWFSHJ�GZXNSJXX�ZSIJW\WNYYJS�G^�YMJ�,WTZU�NX�TK�F�XMTWY�YJWR�SFYZWJ�XZHM�FX�UWTUJWY^��RTYTW�FSI�RFWNSJ�
NSXZWFSHJX��9MJ�,WTZUѣX�ZSIJW\WNYNSL�XYWFYJL^�FSI�FUUJYNYJ�NX�FLWJJI�G^�YMJ�'TFWI�TK�)NWJHYTWX�FSI�HTRRZSNHFYJI�[NF�XUJHNܪH�UTQNH^�
XYFYJRJSYX�FSI�LZNIJQNSJX��1NPJ�YMJ�QNKJ�NSXZWFSHJ�WNXP��LJSJWFQ�NSXZWFSHJ�WNXP�NX�RFSFLJI�UWNRFWNQ^�FY�F�GZXNSJXX�ZSNY�QJ[JQ�\NYM�T[JWXNLMY�FY�
F�,WTZU�QJ[JQ�

Management of general insurance risks
9MJ�,WTZUѣX�NSXZWFSHJ�WNXP�UTQNH^�XJYX�TZY�YMJ�T[JWFQQ�KWFRJ\TWP�KTW�YMJ�RFSFLJRJSY�TK�NSXZWFSHJ�WNXP��&X�UFWY�TK�YMJ�KWFRJ\TWP��F�
XYWZHYZWJ�TK�IJQJLFYJI�UWNHNSL�FSI�ZSIJW\WNYNSL�FZYMTWNYNJX�NX�NS�UQFHJ��5WNHNSL�NX�GFXJI�TS�FXXZRUYNTSX�\MNHM�HTSXNIJW�UFXY�J]UJWNJSHJ�FSI�
YWJSIX��.SXZWFSHJ�J]UTXZWJX�FWJ�QNRNYJI�YMWTZLM�WJNSXZWFSHJ��4[JWFQQ��YMJ�,WTZU�XJJPX�YT�GJ�HTSXJW[FYN[J�NS�NYX�FHHJUYFSHJ�TK�NSXZWFSHJ�
WNXPX�G^�JXYFGQNXMNSL�XYWNHY�ZSIJW\WNYNSL�HWNYJWNF�FSI�QNRNYX��9MJ�ZSIJW\WNYNSL�UTQNH^�NX�HQJFWQ^�ITHZRJSYJI��XJYYNSL�TZY�WNXPX�\MNHM�FWJ�
ZSFHHJUYFGQJ�FSI�YMJ�YJWRX�FUUQNHFGQJ�KTW�STS�XYFSIFWI�WNXPX�

8NLSNܪHFSY�NSXZWFSHJ�WNXPX�\NQQ�GJ�WJUTWYJI�YMWTZLM�YMJ�WNXP�RFSFLJRJSY�KWFRJ\TWP��9MJ�JXYNRFYJI�HTXY�TK�HQFNRX�NSHQZIJX�INWJHY�
J]UJSXJX�YT�GJ�NSHZWWJI�NS�XJYYQNSL�HQFNRX��SJY�TK�YMJ�J]UJHYJI�XZGWTLFYNTS�[FQZJ�FSI�TYMJW�WJHT[JWNJX��9MJ�,WTZU�YFPJX�FQQ�WJFXTSFGQJ�
XYJUX�YT�JSXZWJ�YMFY�NY�MFX�FUUWTUWNFYJ�NSKTWRFYNTS�WJLFWINSL�NYX�HQFNRX�J]UTXZWJX��-T\J[JW��LN[JS�YMJ�ZSHJWYFNSY^�NS�JXYFGQNXMNSL�HQFNRX�
UWT[NXNTSX��NY�NX�QNPJQ^�YMFY�YMJܪ�SFQ�TZYHTRJ�\NQQ�UWT[J�YT�GJ�INKKJWJSY�KWTR�YMJ�TWNLNSFQ�QNFGNQNY^�JXYFGQNXMJI��9MJ�QNFGNQNY^�KTW�YMJXJ�HTSYWFHYX�
HTRUWNXJ�F�UWT[NXNTS�KTW�HQFNRX�NSHZWWJI�GZY�STY�^JY�WJUTWYJI�Ѧ.'37ѧ���F�UWT[NXNTS�KTW�WJUTWYJI�HQFNRX�STY�^JY�UFNI�FSI�F�UWT[NXNTS�KTW�
ZSJ]UNWJI�WNXPX�FY�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI�

2FSFLJRJSY�ZSIJW�YMJ�INWJHYNTS�TK�YMJ�'TFWI�TK�)NWJHYTWX�RTSNYTWX�FSI�IJ[JQTUX�YMJ�RFSFLJRJSY�TK�NSXZWFSHJ�WNXP�NS�YMJ�LJSJWFQ�
NSXZWFSHJ�GZXNSJXX�ZSNYX��FSI�FXXJXXJX�YMJ�FLLWJLFYJ�WNXP�J]UTXZWJ��.Y�NX�WJXUTSXNGQJ�KTW�YMJ�IJ[JQTURJSY��NRUQJRJSYFYNTS�FSI�WJ[NJ\�TK�
YMJ�,WTZU�UTQNHNJX�KTW�ZSIJW\WNYNSL��HQFNRX��WJNSXZWFSHJ��FSI�WJXJW[NSL�YMFY�TUJWFYJ�\NYMNS�YMJ�WNXP�RFSFLJRJSY�KWFRJ\TWP�

'+�2�,JSJWFQ��.('1��FSI�.-.(�MF[J�IJ[JQTUJI�RJHMFSNXRX�YMFY�NIJSYNK^��VZFSYNK^�FSI�RFSFLJ�FHHZRZQFYJI�J]UTXZWJX�YT�HTSYFNS�YMJR�
\NYMNS�YMJ�QNRNYX�TK�YMJ�FUUJYNYJ�TK�YMJ�,WTZU��<MJWJ�FUUWTUWNFYJ�XZHM�RJHMFSNXRX�FWJ�JRUQT^JI�YMWTZLMTZY�YMJ�GZXNSJXX�ZSNYX�YT�UWTRTYJ�
the adoption of best practice as standard.

Reinsurance strategy
7JNSXZWFSHJ�NX�ZXJI�YT�WJIZHJ�UTYJSYNFQ�QTXX�YT�YMJ�,WTZU�KWTR�NSIN[NIZFQ�QFWLJ�WNXPX�FSI�HFYFXYWTUMNH�J[JSYX��.Y�RF^�FQXT�GJ�ZXJI�YT�
RFSFLJ�HFUNYFQ�TW�YT�UWT[NIJ�FHHJXX�YT�XUJHNFQNXY�ZSIJW\WNYNSL�J]UJWYNXJ��

8NLSNܪHFSY�WJNSXZWFSHJ�UWTLWFRRJX�FWJ�WJ[NJ\JI�FSSZFQQ^�FY�GTYM�YMJ�GZXNSJXX�ZSNY�FSI�,WTZU�QJ[JQ��YT�[JWNK^�YMFY�YMJ�QJ[JQX�TK�UWTYJHYNTS�
GJNSL�UZWHMFXJI�WJܫJHY�FS^�IJ[JQTURJSYX�NS�J]UTXZWJ�FSI�YMJ�WNXP�FUUJYNYJ�TK�YMJ�,WTZU��9MJ�WJNSXZWFSHJ�FWWFSLJRJSYX�NSHQZIJ�VZTYF�
XMFWJ�FSI�J]HJXX�TK�QTXX�HFYFXYWTUMJ�YWJFYNJX��.S�FIINYNTS�YT�YMJ�T[JWFQQ�,WTZU�WJNSXZWFSHJ�UWTLWFRRJ��NSIN[NIZFQ�GZXNSJXX�ZSNYX�FWJ�
permitted to purchase additional reinsurance protection.

7JNSXZWFSHJ�UZWHMFXJX�FWJ�NS�QNSJ�\NYM�YMJ�XYWFYJL^�XJY�TZY�NS�YMJ�,WTZUѣX�7JNSXZWFSHJ�UTQNH^��9MJ�GFXNX�TK�YMJXJ�UZWHMFXJX�NX� 
ZSIJWUNSSJI�G^�J]YJSXN[Jܪ�SFSHNFQ�FSI�HFUNYFQ�RTIJQNSL�FSI�FHYZFWNFQ�FSFQ^XNX�YT�TUYNRNXJ�YMJ�HTXY�FSI�HFUNYFQ�JKܪHNJSH^�GJSJܪYX�KWTR� 
the reinsurance programme.

9MJ�WJNSXZWFSHJ�NX�UQFHJI�\NYM�UWT[NIJWX�\MT�RJJY�YMJ�,WTZUѣX�HTZSYJWUFWY^�XJHZWNY^�WJVZNWJRJSYX��FSI�QFWLJ�WJNSXZWFSHJ�UQFHJRJSYX�RF^�
FQXT�WJVZNWJ�FUUWT[FQ�KWTR�YMJ�'TFWI�TK�)NWJHYTWX�

2FSFLJRJSY�J[FQZFYJX�YMJ�WJRFNSNSL�WJNSXZWFSHJ�HT[JWFLJ�F[FNQFGQJ�KWTR�YMJ�,WTZUѣX�*]HJXX�TK�1TXX�HFYFXYWTUMJ�YWJFYNJX�XZGXJVZJSY�
YT�HQFNRX�FHYN[NY^�WJQFYJI�YT�HFYFXYWTUMNH�J[JSYX�FSI��NS�YMJ�HZWWJSY�^JFW��MF[J�HTSHQZIJI�YMFY�YMJ�WJRFNSNSL�F[FNQFGQJ�HT[JWFLJ�XMTZQI�GJ�
XZKܪHNJSY�YT�FGXTWG�UTYJSYNFQ�FI[JWXJ�IJ[JQTURJSY�TS�ZSXJYYQJI�HQFNRX�
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Concentration risk
5WTHJXXJX�FWJ�NS�UQFHJ�YT�RFSFLJ�HFYFXYWTUMJ�WNXP�NS�NSIN[NIZFQ�GZXNSJXX�ZSNYX�FSI�FY�F�,WTZU�QJ[JQ��9MJ�,WTZU�HJIJX�RZHM�TK�NYX�
HFYFXYWTUMJ�WNXP�YT�YMNWI�UFWY^�WJNSXZWJWX�GZY�WJYFNSX�F�UTTQJI�JQJRJSY�KTW�NYX�T\S�FHHTZSY�LFNSNSL�IN[JWXNܪHFYNTS�GJSJܪYX�

The concentration of insurance risk before and after reinsurance by territory in relation to the type of general insurance business risk 
FHHJUYJI�NX�XZRRFWNXJI�GJQT\��\NYM�WJKJWJSHJ�YT�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�NSXZWFSHJ�WJXJW[J�QNFGNQNYNJX�LWTXX�FSI�SJY�TK�WJNSXZWFSHJ��
FWNXNSL�KWTR�LJSJWFQ�NSXZWFSHJ�HTSYWFHYX�

���)JHJRGJW�����
� � � � � � � 5WTUJWY^� 2TYTW� &QQ�4YMJW� 9TYFQ
Territory     $ $ $ $

Bermuda
      Gross 6,549 4,517 2,863 13,929
      Net 1,906 4,436 1,468 7,810
(F^RFS�4YMJW�(FWNGGJFS
      Gross 443,248 6,176 4,653 454,077
      Net 1,061 5,050 2,050 8,161
Barbados*
      Gross 16 25 11 52
      Net 2 14 6 22
9TYFQ�
� � � � � � ,WTXX� �������� ������� ������ �������
� � � � � � 3JY� ������ ������ ������ ������

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale. Remainder relates to non-Barbados operations

���)JHJRGJW�����
� � � � � � � 5WTUJWY^� 2TYTW� &QQ�4YMJW� 9TYFQ
Territory     $ $ $ $

Bermuda     
      Gross 939 4,740 1,926 7,605
      Net 5,052 1,576 8 6,636
(F^RFS�4YMJW�(FWNGGJFS� � � � �
      Gross 70,860 4,169 3,324 78,353
      Net 1,590 4,085 1,953 7,628
Barbados     
      Gross 1,086 36,408 9,994 47,488
      Net 180 23,963 6,778 30,921
9TYFQ
� � � � � � ,WTXX� ������� ������� ������� �������
� � � � � � 3JY� ������ ������� ������ ������

Assumptions and methodology
9MJ�ZQYNRFYJ�HTXY�TK�TZYXYFSINSL�HTSYWFHY�QNFGNQNYNJX�FWJ�JXYNRFYJI�G^�ZXNSL�F�WFSLJ�TK�XYFSIFWI�FHYZFWNFQ�HQFNRX�UWTOJHYNTSX�YJHMSNVZJX��
XZHM�FX�YMJ�.SHZWWJI�)J[JQTURJSY�2JYMTITQTL^�FSI�YMJ�'TWSMZJYYJW�+JWLZXTS�RJYMTIX��9MJ�RFNS�FXXZRUYNTS�ZSIJWQ^NSL�YMJXJ�YJHMSNVZJX�
NX�YMFY�YMJ�,WTZUѣX�UFXY�HQFNRX�IJ[JQTURJSY�J]UJWNJSHJ�HFS�GJ�ZXJI�YT�UWTOJHY�KZYZWJ�HQFNRX�IJ[JQTURJSY�FSI�MJSHJ�ZQYNRFYJ�HQFNRX�HTXYX��
-NXYTWNHFQ�HQFNRX�IJ[JQTURJSY�NX�FSFQ^XJI�G^�FHHNIJSY�UJWNTI��(QFNRX�IJ[JQTURJSY�NX�FSFQ^XJI�KTW�JFHM�LJTLWFUMNHFQ�FWJF�FX�\JQQ�FX�G^�QNSJ�
of business.

General insurance business claims reserving
9MJ�XZGXNINFWNJX�\WNYNSL�LJSJWFQ�NSXZWFSHJ�GZXNSJXX�MF[J�F�ITHZRJSYJI�WJXJW[NSL�UTQNH^�XJYYNSL�TZY�YMJ�GFXNX�TS�\MNHM�QNFGNQNYNJX�FWJ�YT� 
GJ�IJYJWRNSJI�ZXNSL�XYFYNXYNHFQ�FSFQ^XNX�FSI�FHYZFWNFQ�J]UJWNJSHJ��5TQNHNJX�KTW�JFHM�XZGXNINFW^�FWJ�NS�QNSJ�\NYM�WJQJ[FSY�QTHFQ�WJLZQFYNTS� 
and legislation.

2FSFLJRJSY�RTSNYTWX�FSI�HTSIZHYX�VZFWYJWQ^�WJ[NJ\X�TK�YMJ�,WTZUѣX�LJSJWFQ�NSXZWFSHJ�HQFNRX�UWT[NXNTSX��FSI�YMJNW�FIJVZFH^�

9MJ�,WTZU�MFX�HQFNRX�IJUFWYRJSYX�IJFQNSL�\NYM�YMJ�RNYNLFYNTS�TK�WNXPX�XZWWTZSINSL�PST\S�J]UTXZWJX��9MJXJ�IJUFWYRJSYX�NS[JXYNLFYJ�
FSI�FIOZXY�HQFNRX�\NYM�YMJ�FXXNXYFSHJ�FSI�FI[NHJ�TK�J]YJWSFQ�QTXX�FIOZXYJWX��9MJ�HQFNRX�FWJ�WJ[NJ\JI�NSIN[NIZFQQ^�TS�F�VZFWYJWQ^�GFXNX�FSI�
FIOZXYJI�YT�WJܫJHY�YMJ�QFYJXY�NSKTWRFYNTS�TS�YMJ�ZSIJWQ^NSL�KFHYX��HZWWJSY�QF\��OZWNXINHYNTS��HTSYWFHYZFQ�YJWRX�FSI�HTSINYNTSX��FSI�TYMJW�
KFHYTWX��9MJ�,WTZU�FHYN[JQ^�RFSFLJX�FSI�UZWXZJX�JFWQ^�XJYYQJRJSYX�TK�HQFNRX�YT�WJIZHJ�NYX�J]UTXZWJ�YT�ZSUWJINHYFGQJ�IJ[JQTURJSYX��9MJ�
FIJVZFH^�TK�YMJ�,WTZUѣX�LJSJWFQ�NSXZWFSHJ�HQFNRX�UWT[NXNTSX�NX�ZQYNRFYJQ^�T[JWXJJS�G^�YMJ�'TFWI�TK�)NWJHYTWX��
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9MJ�JXYNRFYJ�TK�YMJ�ZQYNRFYJ�QNFGNQNY^�FWNXNSL�KWTR�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX�NX�F�XNLSNܪHFSY�FHHTZSYNSL�JXYNRFYJ��9MJXJ�QNFGNQNYNJX�FWJ�
IN[NIJI�NSYT���HFYJLTWNJX��YMJ�UWT[NXNTS�KTW�.'37�FSI�YMJ�UWT[NXNTS�KTW�YMJ�HTXY�TK�WJUTWYJI�HQFNRX�STY�^JY�UFNI��5WT[NXNTSX�FWJ�FQXT�RFIJ�KTW�
FI[JWXJ�IJ[JQTURJSY�FSI�ZSFQQTHFYJI�QTXX�FIOZXYRJSY�J]UJSXJX�

The estimation of the IBNR claims is generally subject to a greater degree of uncertainty than the estimation of the cost of settling claims 
FQWJFI^�STYNܪJI�YT�YMJ�,WTZU��\MJWJ�NSKTWRFYNTS�FGTZY�YMJ�HQFNR�J[JSY�NX�F[FNQFGQJ��.'37�HQFNRX�RF^�STY�GJ�FUUFWJSY�YT�YMJ�NSXZWJI�ZSYNQ�
RFS^�^JFWX�FKYJW�YMJ�J[JSY�YMFY�LF[J�WNXJ�YT�YMJ�HQFNRX��+TW�HFXZFQY^�HTSYWFHYX��YMJ�.'37�QNFGNQNY^�\NQQ�Y^UNHFQQ^�INXUQF^�LWJFYJW�[FWNFYNTSX�
GJY\JJS�NSNYNFQ�JXYNRFYJX�FSIܪ�SFQ�TZYHTRJX�GJHFZXJ�TK�YMJ�LWJFYJW�IJLWJJ�TK�INKܪHZQY^�TK�JXYNRFYNSL�YMJXJ�QNFGNQNYNJX�

.S�JXYNRFYNSL�YMJ�QNFGNQNY^�KTW�YMJ�HTXY�TK�WJUTWYJI�HQFNRX�STY�^JY�UFNI��YMJ�,WTZU�HTSXNIJWX�FS^�NSKTWRFYNTS�F[FNQFGQJ�KWTR�QTXX�FIOZXYJWX�FSI�
NSKTWRFYNTS�TS�YMJ�HTXY�TK�XJYYQNSL�HQFNRX�\NYM�XNRNQFW�HMFWFHYJWNXYNHX�NS�UWJ[NTZX�UJWNTIX��1FWLJ�HQFNRX�FWJ�FXXJXXJI�TS�F�HFXJ�G^�HFXJ�
GFXNX�NS�TWIJW�YT�FQQT\�KTW�YMJ�UTXXNGQJ�INXYTWYN[J�JKKJHY�TK�YMJNW�IJ[JQTURJSY�FSI�NSHNIJSHJ�TS�YMJ�WJXY�TK�YMJ�UTWYKTQNT��

&S^�JXYNRFYJ�TK�KZYZWJ�HTXYX�NX�XZGOJHY�YT�YMJ�NSMJWJSY�ZSHJWYFNSYNJX�NS�UWJINHYNSL�YMJ�HTZWXJ�TK�KZYZWJ�J[JSYX��&XXZRUYNTSX�FWJ�RFIJ�
FWTZSI�HTXYX�XZHM�FX�WJUFNWX��OZW^�IJHNXNTSX��HTZWY�NSYJWUWJYFYNTSX�FSI�QJLNXQFYN[J�HMFSLJX��(TSXJVZJSYQ^��YMJ�FRTZSYX�WJHTWIJI�NS�WJXUJHY�
TK�ZSUFNI�HQFNRX�RF^�HMFSLJ�XNLSNܪHFSYQ^�NS�YMJ�XMTWY�YJWR��2FSFLJRJSY�JSLFLJX�NSIJUJSIJSY�FHYZFWNJX�YT�FXXNXY�YMJR�NS�RFPNSL�XZHM�
JXYNRFYJX�GFXJI�TS�YMJ�,WTZUѣX�T\S�QTXX�MNXYTW^�FSI�WJQJ[FSY�NSIZXYW^�IFYF�

Claims development tables
9MJ�IJ[JQTURJSY�TK�NSXZWFSHJ�QNFGNQNYNJX�UWT[NIJX�F�RJFXZWJ�TK�YMJ�,WTZUѣX�FGNQNY^�YT�JXYNRFYJ�YMJ�ZQYNRFYJ�[FQZJ�TK�HQFNRX��9MJ�YTU�MFQK�TK�
JFHM�YFGQJ�NQQZXYWFYJX�MT\�YMJ�,WTZUѣX�JXYNRFYJ�TK�YTYFQ�HQFNRX�TZYXYFSINSL�KTW�JFHM�FHHNIJSY�^JFW�MFX�HMFSLJI�FY�XZHHJXXN[J�^JFW�JSIX��
9MJ�GTYYTR�MFQK�TK�YMJ�YFGQJ�WJHTSHNQJX�YMJ�HZRZQFYN[J�HQFNRX�YT�YMJ�FRTZSY�FUUJFWNSL�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��
&�HFQJSIFW�^JFW�GFXNX�NX�HTSXNIJWJI�YT�GJ�RTXY�FUUWTUWNFYJ�KTW�YMJ�GZXNSJXX�\WNYYJS�G^�YMJ�,WTZU�

,WTXX�QTXX�IJ[JQTURJSY

&HHNIJSY�^JFW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 9TYFQ
*XYNRFYJ�TK�ZQYNRFYJ 
� HQFNRX�HTXY�� 	� 	� 	� 	� 	� 	� 	� 	� 	� 	� 	

&Y�YMJ�JSI�TK�FHHNIJSY�^JFW� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� �
4SJ�^JFW�QFYJW� ������� ������� ������� ������� ������� ������� ������� �������� ������� �� �
9\T�^JFWX�QFYJW� ������� ������� ������� ������� ������� ������� ������� �������� �� �� �
9MWJJ�^JFWX�QFYJW� ������� ������� ������� ������� ������� ������� ������� �� �� �� �
+TZW�^JFWX�QFYJW� ������� ������� ������� ������� ������� ������� �� �� �� �� �
+N[J�^JFWX�QFYJW� ������� ������� ������� ������� ������� �� �� �� �� �� �
8N]�^JFWX�QFYJW� ������� ������� ������� ������� �� �� �� �� �� �� �
8J[JS�^JFWX�QFYJW� ������� ������� ������� �� �� �� �� �� �� �� �
*NLMY�^JFWX�QFYJW� ������� ������� �� �� �� �� �� �� �� �� �
3NSJ�^JFWX�QFYJW� ������� �� �� �� �� �� �� �� � � �
Current estimates of  
� HZRZQFYN[J�HQFNRX� ������� ������� ������� ������� ������� ������� ������� �������� ������� �������� ���������
(ZRZQFYN[J�UF^RJSYX� 
 to date (16,684) (28,855) (16,620) (17,551) (44,878) (15,920) (75,294) (578,803) (8,558) (164,311) (967,474)

Gross Liability recognised  
 in the consolidated  
� XYFYJRJSY�TKܪ�SFSHNFQ� 
 position 25 252 105 362 237 741 1,604 16,324 7,953 439,877 467,480
7JXJW[J�NS�WJXUJHY�TK� 
� UWNTW�^JFWX� �� �� �� �� �� �� �� �� �� �� ���

9TYFQ�WJXJW[J�NSHQZIJI�NS�YMJ� 
� HTSXTQNIFYJI�XYFYJRJSY�TK 
� �SFSHNFQ�UTXNYNTSܪ �� �� �� �� �� �� �� �� �� �� �������
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3JY�QTXX�IJ[JQTURJSY

&HHNIJSY�^JFW� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 9TYFQ
*XYNRFYJ�TK�ZQYNRFYJ 
� HQFNRX�HTXY�� 	� 	� 	� 	� 	� 	� 	� 	� 	� 	� 	

&Y�YMJ�JSI�TK�FHHNIJSY�^JFW� ������ ������ ������ ������� ������� ������� ������� ������� ������� ������� �
4SJ�^JFW�QFYJW� ������ ������ ������ ������� ������� ������� ������� ������� ������� �� �
9\T�^JFWX�QFYJW� ������ ������ ������ ������� ������� ������� ������� ������� �� �� �
9MWJJ�^JFWX�QFYJW� ������ ������ ������ ������� ������� ������� ������� �� �� �� �
+TZW�^JFWX�QFYJW� ������ ������ ������ ������� ������� ������� �� �� �� �� �
+N[J�^JFWX�QFYJW� ������ ������ ������ ������� ������� �� �� �� �� �� �
8N]�^JFWX�QFYJW� ������ ������ ������ ������� �� �� �� �� �� �� �
8J[JS�^JFWX�QFYJW� ������ ������ ������ �� �� �� �� �� �� �� �
*NLMY�^JFWX�QFYJW� ������ ������ �� �� �� �� �� �� �� �� �
3NSJ�^JFWX�QFYJW� ������ �� �� �� �� �� �� �� �� �� �

Current estimates of  
� HZRZQFYN[J�HQFNRX� ������ ������ ������ ������� ������� ������� ������� ������� ������� ������� �������
(ZRZQFYN[J�UF^RJSYX� 
 to date (7,833) (8,718) (8,723) (10,662) (15,611) (10,661) (17,370) (22,269) (10,209) (12,012) (124,068)

Net Liability recognised  
 in the consolidated  
� XYFYJRJSY�TKܪ�SFSHNFQ� 
 position 25 243 10 270 65 494 1,195 1,964 2,511 8,659 15,436
7JXJW[J�NS�WJXUJHY�TK� 
� UWNTW�^JFWX� �� �� �� �� �� �� �� �� �� �� ���

9TYFQ�WJXJW[J�NSHQZIJI�NS�YMJ� 
� HTSXTQNIFYJI�XYFYJRJSY�TK� 
� �SFSHNFQ�UTXNYNTSܪ �� �� �� �� �� �� �� �� �� �� ������

��� (FUNYFQ�RFSFLJRJSY�FSI�WJLZQFYTW^�HTRUQNFSHJ
9MJ�,WTZUѣX�UTQNH^�NX�YT�RFNSYFNS�F�XYWTSL�HTSXTQNIFYJI�HFUNYFQ�GFXJ��9MJ�,WTZU�RFSFLJX�NYX�HFUNYFQ�YT�JSXZWJ�NYX�HTSYNSZJI�FGNQNY^�YT�UWT[NIJ�
FS�FIJVZFYJ�WJYZWS�YT�XMFWJMTQIJWX��J]HJJI�NSXZWFSHJ�WJLZQFYTW^�HFUNYFQ�WJVZNWJRJSYX��UWT[NIJܫ�J]NGNQNY^�YT�YFPJ�FI[FSYFLJ�TK�LWT\YM�
TUUTWYZSNYNJX��RFNSYFNS�F�XYWTSL�HWJINY�WFYNSL��FSI�YT�XZUUTWY�YMJ�WNXPX�FXXTHNFYJI�\NYM�YMJ�GZXNSJXX�TK�YMJ�,WTZU��9MJ�,WTZUѣX�HFUNYFQ�GFXJ�
NX�IJܪSJI�FX�8MFWJMTQIJWXѣ�*VZNY^�FX�INXHQTXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�

9MJ�'JWRZIF�2TSJYFW^�&ZYMTWNY^�Ѧ'2&ѧ��NX�YMJ�WJLZQFYTW�TK�YMJ�,WTZU��:SIJW�YMJ�QF\X�FSI�WJLZQFYNTSX�TK�'JWRZIF��YMJ�,WTZU�RZXY�
RFNSYFNS�F�RNSNRZR�FRTZSY�TK�XYFYZYTW^�HFUNYFQ�FSI�XZWUQZX�GFXJI�TS�YMJ�JSMFSHJI�HFUNYFQ�WJVZNWJRJSY��&X�FY����)JHJRGJW�������YMJ�
,WTZU�J]HJJIJI�YMJ�RNSNRZR�WJVZNWJRJSY��

2FSFLJRJSY�RTSNYTWX�YMJ�FIJVZFH^�TK�YMJ�,WTZUѣX�HFUNYFQ�KWTR�YMJ�UJWXUJHYN[J�TK�YMJ�'JWRZIF�NSXZWFSHJ�WJLZQFYNTSX�FSI�YMJ�'JWRZIF�
(TRUFSNJX�&HY�������FX�\JQQ�FX�YMJ�WJLZQFYTW^�WJVZNWJRJSYX�TK�YMJ�TYMJW�OZWNXINHYNTSX�NS�\MNHM�NY�TUJWFYJX��9MJ�,WTZUѣX�UWFHYNHJ�NX�YT�
RFNSYFNS�YMJ�HFUNYFQNXFYNTS�TK�NYX�WJLZQFYJI�TUJWFYNSL�XZGXNINFWNJX�FY�F�QJ[JQ�YMFY�\NQQ�J]HJJI�YMJ�WJQJ[FSY�RNSNRZR�WJLZQFYTW^�HFUNYFQ�
WJVZNWJRJSYX�\NYMNS�YMJ�[FWNTZX�OZWNXINHYNTSX��

9MJ�,WTZUѣX�NS[JXYRJSY�UTQNHNJX�JRUMFXNXJ�YMJ�UWJXJW[FYNTS�TK�HFUNYFQ�FSI�YMJ�RFNSYJSFSHJ�TK�F�IN[JWXNܪJI�NS[JXYRJSY�UTWYKTQNT��\MNHM�
YTLJYMJW�XJW[J�YT�RNSNRNXJ�YMJ�WNXP�YMFY�NS[JXYRJSY�FHYN[NYNJX�UTXJ�YT�YMJ�,WTZUѣX�HFUNYFQ��.S�TWIJW�YT�RFNSYFNS�TW�FIOZXY�YMJ�HFUNYFQ�XYWZHYZWJ��
YMJ�,WTZU�RF^�FIOZXY�YMJ�FRTZSY�TK�IN[NIJSIX�UFNI�YT�XMFWJMTQIJWX�TW�NXXZJ�SJ\�XMFWJX�

9MJ�WJLZQFYTW^�WJVZNWJRJSYX�KTW�OZWNXINHYNTSX�\NYM�XNLSNܪHFSY�FHYN[NYNJX�FWJ�FX�KTQQT\X�

&��� 'JWRZIF
Under The Insurance Act 1978 (Bermuda), amendments thereto and the Insurance Account Rules 2016 (“the Legislation”), the Group and  
YMJ�,WTZUѣX�'JWRZIF�GFXJI�NSXZWFSHJ�XZGXNINFWNJX�FWJ�WJVZNWJI�YT�FSSZFQQ^�UWJUFWJ�FSIܪ�QJ�F�XYFYZYTW^ܪ�SFSHNFQ�WJYZWS��F�HFUNYFQ�FSI�
XTQ[JSH^�WJYZWS�FSI�FZINYJIܪ�SFSHNFQ�XYFYJRJSYX�UWJUFWJI�ZSIJW�,JSJWFQQ^�&HHJUYJI�&HHTZSYNSL�5WNSHNUQJX��.S�FIINYNTS��YMJ�,WTZU�XZGRNYX�
F�VZFWYJWQ^ܪ�SFSHNFQ�WJYZWS��9MJ�'JWRZIF�8TQ[JSH^�FSI�(FUNYFQ�7JVZNWJRJSY�Ѧ'8(7ѧ��NX�YMJ�UWJXHWNGJI�KTWR�TK�HFUNYFQ�FSI�XTQ[JSH^�WJYZWS�
NS�'JWRZIF��9MJ�'8(7�NSHQZIJX�F�XYFSIFWINXJI�RTIJQ�KTW�FXXJXXNSL�YMJ�RNSNRZR�HFUNYFQ�WJVZNWJI�YT�GJ�MJQI�G^�F�HTRUFS^�GFXJI�TS�F�
RJFXZWJ�TK�WNXP�FXXTHNFYJI�\NYM�FS�NSXZWFSHJ�HTRUFS^ѣX�FXXJYX��QNFGNQNYNJX��UWJRNZRX�FSI�HFYFXYWTUMJ�WNXP�J]UTXZWJ��9MJ�'2&�WJVZNWJX�
FQQ�,WTZUX�FSI�NSXZWJWX�YT�RFNSYFNS�YMJNW�RNSNRZR�XYFYZYTW^�HFUNYFQ�FSI�XZWUQZX�FY�F�QJ[JQ�\MNHM�NX����
�TK�YMJ�FRTZSY�HFQHZQFYJI�NS�
FHHTWIFSHJ�\NYM�YMJ�'8(7��
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9MJ�&HY�FQXT�WJVZNWJX�YMJ�,WTZUѣX�'JWRZIF�GFXJI�NSXZWFSHJ�XZGXNINFWNJX�\MNHM�\WNYJ�LJSJWFQ�GZXNSJXX��YT�RJJY�RNSNRZR�QNVZNINY^�WFYNTX�
\MJWJG^�IJܪSJI�WJQJ[FSY�FXXJYX�RZXY�J]HJJI���
�TK�IJܪSJI�WJQJ[FSY�QNFGNQNYNJX��

9MJ�&HY�QNRNYX�YMJ�RF]NRZR�FRTZSY�TK�FSSZFQ�IN[NIJSIX�FSI�INXYWNGZYNTSX�YMFY�RF^�GJ�UFNI�G^�YMJ�,WTZUѣX�NSXZWFSHJ�XZGXNINFWNJX��9MJXJ�
NSXZWFSHJ�XZGXNINFWNJX�FWJ�UWTMNGNYJI�KWTR�IJHQFWNSL�TW�UF^NSL�FS^�IN[NIJSI�TK�RTWJ�YMFS���
�TK�NYX�YTYFQ�XYFYZYTW^�HFUNYFQ�FSI�XZWUQZX��FX�
XMT\S�NS�YMJ�NS�YMJ�UWJ[NTZX�^JFW�XYFYZYTW^�GFQFSHJ�XMJJY��ZSQJXX�FY�QJFXY�XJ[JS�IF^X�GJKTWJ�UF^RJSY�TK�YMJ�IN[NIJSI�NYܪ�QJX�\NYM�YMJ�'2&�FS�
FKܪIF[NY�YMFY�NY�\NQQ�HTSYNSZJ�YT�RJJY�NYX�RNSNRZR�HFUNYFQ�WJVZNWJRJSY�FX�IJXHWNGJI�FGT[J��.S�FIINYNTS��YMJ�HTRUFSNJX�RZXY�TGYFNS�YMJ�'2&ѣX�
UWNTW�FUUWT[FQ�GJKTWJ�WJIZHNSL�NYX�YTYFQ�XYFYZYTW^�HFUNYFQ��FX�XMT\S�NS�YMJ�UWJ[NTZXܪ�SFSHNFQ�^JFW�XYFYZYTW^�GFQFSHJ��G^���
�TW�RTWJ��

.S�FIINYNTS��9MJ�'JWRZIF�(TRUFSNJX�&HY�������QNRNYX�YMJ�,WTZU�X�FGNQNY^�YT�UF^�IN[NIJSIX�FSI�INXYWNGZYNTSX�YT�XMFWJMTQIJWX�NK�YMJWJ�FWJ�
WJFXTSFGQJ�LWTZSIX�KTW�GJQNJ[NSL�YMFY�YMJ�,WTZU�\TZQI�GJ�ZSFGQJ�YT�UF^�NYX�QNFGNQNYNJX�FX�YMJ^�GJHTRJ�IZJ�TW�NK�YMJ�WJFQNXFGQJ�[FQZJ�TK�NYX�
FXXJYX�\TZQI�GJ�QJXX�YMFS�YMJ�FLLWJLFYJ�TK�NYX�QNFGNQNYNJX��NXXZJI�XMFWJ�HFUNYFQ�FSI�XMFWJ�UWJRNZR�FHHTZSYX�

'��� 'FWGFITX
9MJ�'FWGFITX�.SXZWFSHJ�(FYFXYWTUMJ�7JXJW[J�+ZSI��7JLZQFYNTSX���������WJVZNWJ�YMJ�JXYFGQNXMRJSY�TK�F�HFYFXYWTUMJ�WJXJW[J�KZSI��&SSZFQ�
FRTZSYX�TK�ZU�YT���
�TK�SJY�UWJRNZR�NSHTRJ�KWTR�UWTUJWY^�NSXZWFSHJ�GZXNSJXX�FWJ�FQQTHFYJI�YT�YMJ�KZSI��&XXJYX�WJUWJXJSYNSL�YMJ�KZSI�NS�
YMJ�FRTZSY�TK�	�����������ў�	�������FWJ�UQFHJI�NS�YWZXY�NS�FHHTWIFSHJ�\NYM�YMJ�WJLZQFYNTSX�TK�YMJ�'FWGFITX�.SXZWFSHJ�&HY��

8JHYNTS�����TK�YMJ�'FWGFITX�.SXZWFSHJ�&HY�WJVZNWJX�YMJ�FUUWTUWNFYNTS�YT\FWIX�F�XZWUQZX�WJXJW[J�TK�FY�QJFXY���
�TK�SJY�NSHTRJ�ZSYNQ�XZHM�
YNRJ�FX�YMJ�XZWUQZX�WJXJW[J�TK�YMJ�.('1�JVZFQX�TW�J]HJJIX�YMJ�QNFGNQNY^�NS�WJXUJHY�TK�ZSJFWSJI�UWJRNZRX��&�XZWUQZX�WJXJW[J�TK�	�������FX�FY�
����������ў�	��������NX�NSHQZIJI�NS�.('1ѣX�XMFWJMTQIJWXѣ�JVZNY^�NS�FHHTWIFSHJ�\NYM�YMJ�WJVZNWJRJSYX�

(��� (F^RFS�NXQFSIX
9MJ�(F^RFS�.XQFSIX�2TSJYFW^�&ZYMTWNY^�Ѧ(.2&ѧ��MFX�XYFYZYTW^�UT\JWX�YMFY�JSFGQJ�NY�YT�ZXJ�NYX�INXHWJYNTS�YT�WJVZNWJ�YMJ�,WTZU�YT�HTSIZHY�
NYX�(F^RFS�TUJWFYNTSX�NS�FHHTWIFSHJ�\NYM�LJSJWFQ�TW�XUJHNܪH�HTSINYNTSX�\MNHM�RF^�GJ�NRUTXJI�G^�(.2&�TW�RF^�GJ�FLWJJI�GJY\JJS�(.2&�
FSI�YMJ�,WTZU��9MJ�,WTZU�NX�WJVZNWJI�YT�RFNSYFNS�HFUNYFQ�NS�J]HJXX�TK�YMJ�LWJFYJW�TK�FUUWT]NRFYJQ^�	����KTW�ITRJXYNH�NSXZWJWX�TW�	������KTW�
J]YJWSFQ�NSXZWJWX��FSI�FS�FRTZSY�IJYJWRNSJI�FX�UJW�F�UWJXHWNGJI�KTWRZQF�XJY�TZY�NS�QJLNXQFYNTS��9MJ�KTWRZQF�UWJXHWNGJX�YMJ�RNSNRZR�HFUNYFQ�
WJVZNWJRJSYX�KTW�YMJ�,WTZUѣX�FXXJYX�FSI�QNFGNQNYNJX�TS�F�WNXP�GFXNX�FSI�FQXT�UWT[NIJX�KTW�F�RFWLNS�TK�HFYFXYWTUMJ��9MJ�,WTZU�MTQIX�GTYM�
F�ITRJXYNH�NSXZWJW�QNHJSXJ�FSI�FS�J]YJWSFQ�NSXZWJW�(QFXX�&�QNHJSXJ��&IINYNTSFQQ^��.-.(�MFX�WJLZQFYJI�NSXZWFSHJ�TUJWFYNTSX�NS�XJ[JWFQ�TYMJW�
OZWNXINHYNTSX�YMWTZLMTZY�YMJ�(FWNGGJFS��&X�FY����)JHJRGJW�������YMJ�,WTZU�\FX�NS�HTRUQNFSHJ�\NYM�WJLZQFYTW^�WJVZNWJRJSYX�NS�YMJ�[FWNTZX�
OZWNXINHYNTSX�NS�\MNHM�NY�TUJWFYJX��J]HJUY�KTW�YMJ�'FMFRFX�KTW�\MNHM�WJLZQFYTW^ܪ�QNSLX�WJUTWY�FS�J]HJUYNTS�NS�WJXUJHY�TK�XTQ[JSH^�HTRUQNFSHJ��
9MNX�UTXNYNTS�NX�J]UJHYJI�YT�GJ�F�YJRUTWFW^�TSJ�\MNQJ�-ZWWNHFSJ�)TWNFS�HQFNRX�FWJ�XJYYQJI�

��� 8JLRJSYFQ�NSKTWRFYNTS
Management has determined the operating segments based on a combination of factors, including products, geographical areas and 
WJUTWYX�WJ[NJ\JI�G^�YMJ�,WTZU�(MNJK�*]JHZYN[J�4KܪHJW�Ѧ(*4ѧ��ZXJI�YT�RFPJ�XYWFYJLNH�IJHNXNTSX��&QQ�YMJ�TUJWFYNSL�XJLRJSYX�RJJY�YMJ�
IJܪSNYNTS�TK�F�WJUTWYFGQJ�XJLRJSY�

Health, life, annuity and pension
9MNX�TUJWFYNSL�XJLRJSY�NSHQZIJX�LWTZU�FSI�NSIN[NIZFQ�MJFQYM�FSI�FHHNIJSY��QNKJ��INXFGNQNY^��FSSZNY^�FSI�UJSXNTS�UWTIZHYX�TKKJWJI�NS�'JWRZIF��
Bahamas and Cayman.

Property and casualty (Bermuda)
9MNX�TUJWFYNSL�XJLRJSY�NSHQZIJX�YMJ�KTQQT\NSL�UWTIZHYX��UJWXTSFQ�FSI�HTRRJWHNFQܪ�WJ��\NSIXYTWR��GZWLQFW^��UZGQNH�QNFGNQNY^��RFWNSJ��XUJHNFQ�
Y^UJX��UJWXTSFQ�FZYTRTGNQJ��UJWXTSFQ�FZYT�H^HQJ��\TWPRJSѣX�HTRUJSXFYNTS�FSI�HTRRJWHNFQ�[JMNHQJX�

Real estate (Bermuda)
9MNX�TUJWFYNSL�XJLRJSY�NSHQZIJX�YMJ�,WTZUѣX�WJFQ�JXYFYJ�TUJWFYNTSX�NS�'JWRZIF��9MJ�,WTZU�HZWWJSYQ^�T\SX�FSI�THHZUNJX�TSJ�GZNQINSL�FSI�NX�
F�RFOTWNY^�T\SJW�NS�Y\T�GZNQINSLX�YMFY�FWJ�QJFXJI�UWNSHNUFQQ^�YT�STS�WJQFYJI�UFWYNJX�

Barbados operations
9MNX�TUJWFYNSL�XJLRJSY�NX�NIJSYNܪJI�G^�NYX�LJTLWFUMNHFQ�QTHFYNTS��.SXZWFSHJ�HT[JWFLJ�NSHQZIJX�RTYTW��UWTUJWY^��RFWNSJ��RNXHJQQFSJTZX�
FHHNIJSY��LWTZU�FSI�NSIN[NIZFQ�MJFQYM��LWTZU�FSI�NSIN[NIZFQ�QNKJ��FSI�UJSXNTS�GZXNSJXX��9MNX�TUJWFYNSL�XJLRJSY�NX�ST\�HQFXXNܪJI�FX�MJQI�KTW�
sale and discontinued operations, refer to Note 4.

Cayman Islands and other Caribbean operations
9MNX�TUJWFYNSL�XJLRJSY�NX�NIJSYNܪJI�G^�NYX�LJTLWFUMNHFQ�QTHFYNTS��.SXZWFSHJ�HT[JWFLJ�NSHQZIJX�RTYTW��UWTUJWY^��RFWNSJ��FSI� 
casualty business.
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Corporate and other
(TWUTWFYJ�TUJWFYNTSX�HTSXNXY�TK�HTWUTWFYJ�QJ[JQ�NSHTRJ�FSI�J]UJSXJX�FSI�WJYZWSX�KWTR�NS[JXYRJSYX�STY�FQQTHFYJI�YT�FS^�TUJWFYNSL�
XJLRJSYX��.Y�FQXT�WJUWJXJSYX�YMJ�HTRGNSJI�TUJWFYNTSX�TK�Y\T�MTQINSL�HTRUFSNJX��F�RFSFLJRJSY�HTRUFS^��FSI�FS�NS[JXYRJSY�
RFSFLJRJSY�HTRUFS^��9MJ�,WTZU�RFSFLJX�XMFWJI�XJW[NHJX�HJSYWFQQ^�\NYM�RTXY�HTXYX�FQQTHFYJI�GFXJI�TS�JNYMJW�SJY�FXXJYX��MJFI�HTZSY��
J]UJSXJX�TW�WJ[JSZJX��8TRJ�HJSYWFQ�HTXYX�FWJ�STY�FQQTHFYJI�FSI�WJRFNS�\NYMNS�YMJ�HTWUTWFYJ�,WTZU�

Measurement basis
9MJ�FHHTZSYNSL�UTQNHNJX�TK�YMJ�XJLRJSYX�FWJ�LJSJWFQQ^�YMJ�XFRJ�FX�YMTXJ�KTW�YMJ�,WTZU�FX�F�\MTQJ��FIOZXYRJSYX�FWJ�RFIJ�FY�YMJ�,WTZU�QJ[JQ�
\MJWJ�INKKJWJSHJX�J]NXY��9MJ�,WTZU�J[FQZFYJX�UJWKTWRFSHJ�TK�TUJWFYNSL�XJLRJSYX�TS�YMJ�GFXNX�TK�UWTܪY�TW�QTXX�KWTR�TUJWFYNTSX�GJKTWJ�YF]��

.SYJWXJLRJSY�NSHTRJ�NX�WJHTWIJI�FY�RFSFLJRJSYѣX�JXYNRFYJ�TK�HZWWJSY�RFWPJY�UWNHJX�

9MJ�XJLRJSYFQ�NSKTWRFYNTS�UWT[NIJI�YT�YMJ�(*4�KTW�YMJ�WJUTWYFGQJ�XJLRJSYX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW������NX�FX�KTQQT\X�

� � � � � � � � (F^RFS� �
� � � � -JFQYM��QNKJ�� � � � FSI�TYMJW� �
� � � � FSSZSNY^��FSI� 5WTUJWY^�FSI� � 'FWGFITX� (FWNGGJFS� (TWUTWFYJ�
� � � � UJSXNTS� HFXZFQY^� 7JFQ�JXYFYJ� TUJWFYNTSX� TUJWFYNTSX� FSI�TYMJW� 9TYFQ
    2019 2019 2019 2019 2019 2019 2019
8JLRJSYX� 	� 	� 	� 	� 	� 	� 	

Income earned from  
� J]YJWSFQ�HZXYTRJWX�� �������� ������� ������ �� ������� ����� �������
.S[JXYRJSY�NSHTRJ� � ������� ������ �� �� ������ ���� ������
9TYFQ�NSHTRJ� � �������� ������� ������ �� ������� ���� �������
Insurance contracts  
� GJSJܪYX�FSI�J]UJSXJX� �������� ������ �� �� ������� �� �������
(TRRNXXNTS�FSI�FHVZNXNYNTS�J]UJSXJ� ������ ������ �� �� ������� �� ������
4UJWFYNSL�J]UJSXJX� � ������� ������� ���� �� ������ ������ ������
&RTWYNXFYNTS�J]UJSXJ�� ������ ������ ���� �� ���� ���� ������
.SYJWJXY�J]UJSXJ� � �� �� �� �� ��� ��� ���
.SHTRJ�YF]JX�� � �� �� �� �� ���� ��� ���
1TXX�KWTR�INXHTSYNSZJI�TUJWFYNTSX� �� �� �� ������� �� �� ������
3TS�HTSYWTQQNSL�NSYJWJXY� �� �� ���� ���� �� ���� �����
8MFWJMTQIJWXѣ�SJY�NSHTRJ� ������� ������ ������ ������� ���� ���� ������
Impairment losses recognised  
� NS�NSHTRJ�� � ������ �� �� �� �� �� �����
Assets   1,675,181 138,438 31,159 175,375 694,190 13,211 2,727,554

+N]JI�FXXJY���NSYFSLNGQJ� 
� J]UJSINYZWJX�� � ���� ���� ���� �� ���� ������ �����
Liabilities  1,572,696 57,422 871 126,531 641,629 8,702 2,407,851

�9MJ�YFGQJ�GJQT\�XZRRFWNXJX�NRUFNWRJSY�QTXXJX�G^�FXXJY�Y^UJ�

� � � � � � � � � � -JFQYM��QNKJ��
� � � � � � � � � � FSSZNY^��FSI�
� � � � � � � � � � UJSXNTS� 9TYFQ
          2019 2019
8JLRJSYX� � � � � � � 	� 	

 Mortgages       4,962 4,962
 Residential properties      10 10 
� &[FNQFGQJ�KTW�XFQJ�NS[JXYRJSYX� � � � � � �� �
� .S[JXYRJSY�UWTUJWYNJX� � � � � � �� �
9TYFQ�� � � � � � � � ������ �����
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9MJ�XJLRJSYFQ�NSKTWRFYNTS�UWT[NIJI�YT�YMJ�(*4�KTW�YMJ�WJUTWYFGQJ�XJLRJSYX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW������NX�FX�KTQQT\X�

� � � � � � � � (F^RFS� �
� � � � -JFQYM��QNKJ�� � � � FSI�TYMJW� �
� � � � FSSZSNY^��FSI� 5WTUJWY^�FSI� � 'FWGFITX� (FWNGGJFS� (TWUTWFYJ�
� � � � UJSXNTS� HFXZFQY^� 7JFQ�JXYFYJ� TUJWFYNTSX� TUJWFYNTSX� FSI�TYMJW� 9TYFQ
� � � � ����� ����� ����� ����� ����� ����� ����
8JLRJSYX� 	� 	� 	� 	� 	� 	� 	

Income earned from  
� J]YJWSFQ�HZXYTRJWX�� �������� ������� ������ �� ������� ����� �������
.S[JXYRJSY�NSHTRJ� � ������� ���� �� �� ���� ���� ������
9TYFQ�NSHTRJ� � �������� ������� ������ �� ������� ��� �������
Insurance contracts  
� GJSJܪYX�FSI�J]UJSXJX� ������� ������ �� �� ������ �� ������
(TRRNXXNTS�FSI�FHVZNXNYNTS�J]UJSXJ� ������ ������ �� �� ������� �� ������
4UJWFYNSL�J]UJSXJX� � ������� ������� ��� �� ������ ������ ������
&RTWYNXFYNTS�J]UJSXJ�� ������ ������ ���� �� ���� ���� �����
.SYJWJXY�J]UJSXJ� � �� �� �� �� �� �� �
.SHTRJ�YF]JX� � �� �� �� �� ��� ���� ���
1TXX�KWTR�INXHTSYNSZJI�TUJWFYNTSX� �� �� �� ������� �� �� �
3TS�HTSYWTQQNSL�NSYJWJXY� �� �� ���� ������ �� ������� ������
8MFWJMTQIJWXѣ�SJY�NSHTRJ� ������� ������ ������ ������� ������� ������ ������
Impairment losses recognised  
� NS�NSHTRJ�� � ������ �� �� �� �� �� �����
Assets   1,411,579 134,585 27,842 186,477 245,658 12,887 2,019,028

+N]JI�FXXJY���NSYFSLNGQJ� 
� J]UJSINYZWJX�� � ������ ������ ���� ������ ���� ���� �����
Liabilities   1,319,028 51,380 672 129,693 194,102 8,810 1,703,685

�9MJ�YFGQJ�GJQT\�XZRRFWNXJX�NRUFNWRJSY�QTXXJX�G^�FXXJY�Y^UJ�

� � � � � � � � � � -JFQYM��QNKJ��
� � � � � � � � � � FSSZNY^��FSI�
� � � � � � � � � � UJSXNTS� 9TYFQ
� � � � � � � � � � ����� ����
8JLRJSYX� � � � � � � 	� 	

 Mortgages       1,938 1,938
 Residential properties      (34) (34)
� &[FNQFGQJ�KTW�XFQJ�NS[JXYRJSYX� � � � � � �� �
� .S[JXYRJSY�UWTUJWYNJX� � � � � � �� �
9TYFQ�� � � � � � � � ������ �����

��� +FNW�[FQZJ�RJFXZWJRJSYX
&��� +FNW�[FQZJ�RJYMTITQTLNJX�FSI�FXXZRUYNTSX�
2FSFLJRJSY�MFX�FXXJXXJI�YMFY�YMJ�HFWW^NSL�[FQZJX�TK�HFXM�FSI�HFXM�JVZN[FQJSYXܪ��]JI�IJUTXNYX��WJLZQFYTW^�IJUTXNYX��FSI�WJXYWNHYJI�HFXM�
FUUWT]NRFYJ�YMJNW�KFNW�[FQZJX�

9MJ�KFNW�[FQZJ�TKܪ�]JI�NSHTRJ�XJHZWNYNJX�\MNHM�FWJ�HFWWNJI�FY�+;951�NX�IJYJWRNSJI�ZXNSL�VZTYJI�UWNHJX�NS�FHYN[J�RFWPJYX�KTW�NIJSYNHFQ�
TW�XNRNQFW�XJHZWNYNJX��<MJS�VZTYJI�UWNHJX�NS�FHYN[J�RFWPJYX�FWJ�STY�F[FNQFGQJ��KFNW�[FQZJ�NX�IJYJWRNSJI�ZXNSL�RFWPJY�XYFSIFWI�[FQZFYNTS�
RJYMTITQTLNJX��\MNHM�NSHQZIJ�INXHTZSYJI�HFXMܫ�T\�FSFQ^XNX��HTSXJSXZX�UWNHNSL�KWTR�[FWNTZX�GWTPJW�IJFQJWX�YMFY�FWJ�Y^UNHFQQ^�YMJ�RFWPJY�
RFPJWX��TW�TYMJW�XNRNQFW�YJHMSNVZJX��9MJ�FXXZRUYNTSX�FSI�[FQZFYNTS�NSUZYX�NS�FUUQ^NSL�YMJXJ�RFWPJY�XYFSIFWI�[FQZFYNTS�RJYMTITQTLNJX�FWJ�
IJYJWRNSJI�UWNRFWNQ^�ZXNSL�TGXJW[FGQJ�RFWPJY�NSUZYX��\MNHM�NSHQZIJ��GZY�FWJ�STY�QNRNYJI�YT��GJSHMRFWP�^NJQIX��WJUTWYJI�YWFIJX�TK�NIJSYNHFQ�TW�
XNRNQFW�NSXYWZRJSYX��GWTPJW�IJFQJW�VZTYJX��NXXZJW�XUWJFIX��GNI�UWNHJX��FSI�WJKJWJSHJ�IFYF�NSHQZINSL�RFWPJY�WJXJFWHM�UZGQNHFYNTSX��.S�QNRNYJI�
HNWHZRXYFSHJX��STS�GNSINSL�GWTPJW�VZTYJX�FWJ�ZXJI��

9MJ�KFNW�[FQZJ�TK�JVZNY^�FSI�KZSI�XJHZWNYNJX�NX�IJYJWRNSJI�ZXNSL�VZTYJI�UWNHJX�NS�FHYN[J�RFWPJYX�KTW�NIJSYNHFQ�XJHZWNYNJX�TW�XNRNQFW�XJHZWNYNJX��
<MJS�VZTYJI�UWNHJX�NS�FHYN[J�RFWPJYX�FWJ�STY�F[FNQFGQJ��KFNW�[FQZJ�NX�IJYJWRNSJI�ZXNSL�JVZNY^�[FQZFYNTS�RTIJQX��\MNHM�NSHQZIJ�INXHTZSYJI�
HFXMܫ�T\�FSFQ^XNX�FSI�TYMJW�YJHMSNVZJX�YMFY�NS[TQ[J�GJSHMRFWP�HTRUFWNXTS��;FQZFYNTS�NSUZYX�UWNRFWNQ^�NSHQZIJ�UWTOJHYJI�KZYZWJ�TUJWFYNSL�
HFXMܫ�T\X�FSI�JFWSNSLX��IN[NIJSIX��RFWPJY�INXHTZSY�WFYJX��FSI�JFWSNSLX�RZQYNUQJX�TK�HTRUFWFGQJ�HTRUFSNJX�
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+TW�INXHQTXZWJ�UZWUTXJX��YMJ�KFNW�[FQZJ�KTWܪ�]JI�NSHTRJ�XJHZWNYNJX�HQFXXNܪJI�FX�JNYMJW�MJQI�YT�RFYZWNY^�TW�QTFSX�FSI�WJHJN[FGQJX��FSI�
RTWYLFLJX�FSI�QTFSX�HQFXXNܪJI�FX�QTFSX�FSI�WJHJN[FGQJX�NX�IJYJWRNSJI�G^�INXHTZSYNSL�YMJ�J]UJHYJI�KZYZWJ�HFXMܫ�T\X�ZXNSL�F�HZWWJSY�
RFWPJY�NSYJWJXY�WFYJ�FUUQNHFGQJ�YTܪ�SFSHNFQ�NSXYWZRJSYX�\NYM�F�XNRNQFW�^NJQI��HWJINY�VZFQNY^�FSI�RFYZWNY^�HMFWFHYJWNXYNHX��;FQZFYNTS�NSUZYX�
Y^UNHFQQ^�NSHQZIJ�GJSHMRFWP�^NJQIX�FSI�WNXP�FIOZXYJI�XUWJFIX�KWTR�HZWWJSY�QJSINSL�FHYN[NYNJX�TW�QTFS�NXXZFSHJX��+TW�NRUFNWJI�RTWYLFLJX�� 
KFNW�[FQZJ�WJܫJHYX�YMJ�HFXMܫ�T\X�YMFY�RF^�WJXZQY�KWTR�KTWJHQTXZWJ�QJXX�HTXYX�KTW�TGYFNSNSL�FSI�XJQQNSL�YMJ�HTQQFYJWFQ�

+FNW�[FQZJX�KTW�NS[JXYRJSY�UWTUJWYNJX�FSI�WJXNIJSYNFQ�FSI�HTRRJWHNFQ�UWTUJWYNJX�MJQI�KTW�XFQJ�FWJ�FXXJXXJI�FSSZFQQ^�FSI�WJ[NJ\JI�VZFWYJWQ^�
KTW�RFYJWNFQ�HMFSLJX��9MJ�KFNW�[FQZJ�NX�FXXJXXJI�ZXNSL�YMJ�RTXY�WJHJSYQ^�F[FNQFGQJ�WJUTWYX�KWTR�VZFQNܪJI�J]YJWSFQ�FUUWFNXFQ�XJW[NHJX��9MJXJ�
UWTUJWYNJX�FWJ�FUUWFNXJI�J]YJWSFQQ^�FY�QJFXY�TSHJ�J[JW^�YMWJJ�^JFWX��9MJ�RTXY�WJHJSY�FUUWFNXFQX�KTW�YMJ�UWTUJWYNJX�QTHFYJI�NS�'FWGFITX�\JWJ�
UJWKTWRJI�IZWNSL�)JHJRGJW�������9MJ�'JWRZIF�UWTUJWYNJX�\JWJ�J]YJWSFQQ^�[FQZJI�FX�FY����)JHJRGJW�������;FQZJX�FWJ�JXYNRFYJI�ZXNSL����
YMJ�NSHTRJ�FUUWTFHM�YT�JXYNRFYJ�YMJ�UWJXJSY�[FQZJ�TK�INXHTZSYJI�UWTOJHYJI�KZYZWJ�HFXMܫ�T\X�ZXNSL�HZWWJSY�WJSYFQ�[FQZJX��FXXJXXJI�WJSYFQ�
[FQZJX�TW�RFWPJY�WJSYFQ�[FQZJX�FY�F�RFWPJY�INXHTZSY�WFYJ �TW����IJYJWRNSJI�MF[NSL�WJLFWI�YT�WJHJSY�RFWPJY�YWFSXFHYNTSX�KTW�XNRNQFW�UWTUJWYNJX�
NS�XNRNQFW�QTHFYNTSX�TW�\MJWJ�XZHM�NSKTWRFYNTS�NX�STY�WJFINQ^�F[FNQFGQJ��TYMJW�[FQZFYNTS�YJHMSNVZJX�XZHM�FX�YMJ�NSHTRJ�HFUNYFQNXFYNTS�RTIJQ�
FWJ�ZXJI��9MJ�RJYMTITQTLNJX�FSI�NSUZYX�ZXJI�NS�YMJXJ�RTIJQX�FWJ�NS�FHHTWIFSHJ�\NYM�WJFQ�JXYFYJ�NSIZXYW^�[FQZFYNTS�XYFSIFWIX��;FQZFYNTS�
NSUZYX�NSHQZIJ�JXYNRFYJI�WJSYFQ�[FQZJ��WJSYFQ�LWT\YM�WFYJX��[FHFSH^�WFYJX��INXHTZSY�WFYJX��KZYZWJ�TUJWFYNSL�J]UJSXJX�FSI�YJWRNSFQ�LWT\YM�
WFYJX��(MFSLJX�NS�[FQZFYNTS�NSUZYX�HFS�MF[J�F�XNLSNܪHFSY�NRUFHY�TS�KFNW�[FQZJ�FXXJXXJI�

9MJ�KFNW�[FQZJ�TK�NS[JXYRJSYX�KTW�FHHTZSYX�TK�XJLWJLFYJI�KZSI�MTQIJWX�NX�IJYJWRNSJI�ZXNSL�VZTYJI�UWNHJX�NS�FHYN[J�RFWPJYX�TW� 
NSIJUJSIJSY�[FQZFYNTS�NSKTWRFYNTS�UWT[NIJI�G^�NS[JXYRJSY�RFSFLJWX��9MJ�KFNW�[FQZJ�TK�INWJHY�NS[JXYRJSYX�\NYMNS�NS[JXYRJSYX�KTW� 
FHHTZSYX�TK�XJLWJLFYJI�KZSI�MTQIJWX��XZHM�FX�XMTWY�YJWR�XJHZWNYNJX�FSI�LT[JWSRJSY�FSI�HTWUTWFYJ�IJGY�XJHZWNYNJX��NX�IJYJWRNSJI� 
FHHTWINSL�YT�[FQZFYNTS�RJYMTITQTLNJX�FSI�NSUZYX�IJXHWNGJI�FGT[J�NS�YMJ�WJXUJHYN[J�FXXJY�Y^UJ�XJHYNTSX��

9MJ�RJYMTITQTLNJX�FSI�FXXZRUYNTSX�KTW�IJYJWRNSNSL�YMJ�KFNW�[FQZJX�TK�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�FWJ�NSHQZIJI�NS�3TYJ���4NN��

'��� +FNW�[FQZJ�MNJWFWHM^�
9MJ�,WTZU�HFYJLTWNXJX�NYX�KFNW�[FQZJ�RJFXZWJRJSYX�FHHTWINSL�YT�F�YMWJJ�QJ[JQ�MNJWFWHM^��9MJ�MNJWFWHM^�UWNTWNYNXJX�YMJ�NSUZYX�ZXJI�G^�YMJ�
,WTZUX�[FQZFYNTS�YJHMSNVZJX��&�QJ[JQ�NX�FXXNLSJI�YT�JFHM�KFNW�[FQZJ�RJFXZWJRJSY�GFXJI�TS�YMJ�QT\JXY�QJ[JQ�NSUZY�XNLSNܪHFSY�YT�KFNW�[FQZJ�
measurement in its entirety.

9MJ�YMWJJ�QJ[JQX�TK�YMJ�KFNW�[FQZJ�MNJWFWHM^�FWJ�IJܪSJI�FX�KTQQT\X�

i)  Level 1
+FNW�[FQZJ�NX�GFXJI�TS�VZTYJI�RFWPJY�UWNHJX�KTW�NIJSYNHFQ�FXXJYX�FSI�QNFGNQNYNJX�NS�FS�FHYN[J�RFWPJY�FY�YMJ�GFQFSHJ�XMJJY�IFYJ��&�RFWPJY�NX�
WJLFWIJI�FX�FHYN[J�NK�VZTYJI�UWNHJX�FWJ�WJFINQ^�FSI�WJLZQFWQ^�F[FNQFGQJ�KWTR�FS�J]HMFSLJ��IJFQJW��GWTPJW��NSIZXYW^�LWTZU��UWNHNSL�XJW[NHJX��
TW�WJLZQFYTW^�FLJSH^�FSI�YMTXJ�UWNHJX�WJUWJXJSY�FHYZFQ�FSI�WJLZQFWQ^�THHZWWNSL�RFWPJY�YWFSXFHYNTSX�TS�FS�FWRѣX�QJSLYM�GFXNX��9MJ�VZTYJI�
RFWPJY�UWNHJ�ZXJI�KTWܪ�SFSHNFQ�FXXJYX�MJQI�G^�YMJ�,WTZU�NX�YMJ�HZWWJSY�GNI�UWNHJ�

ii)  Level 2
+FNW�[FQZJ�NSUZYX�KTW�QJ[JQ���FWJ�NSUZYX��TYMJW�YMFS�VZTYJI�UWNHJX�NSHQZIJI�\NYMNS�QJ[JQ����YMFY�FWJ�TGXJW[FGQJ�KTW�YMJ�FXXJY�TW�QNFGNQNY^�JNYMJW�
INWJHYQ^�TW�NSINWJHYQ^��.K�FQQ�XNLSNܪHFSY�NSUZYX�WJVZNWJI�YT�KFNW�[FQZJ�FS�NSXYWZRJSY�FWJ�TGXJW[FGQJ��YMJ�NSXYWZRJSY�NX�NSHQZIJI�NS�QJ[JQ����9MJXJ�
NSUZYX�NSHQZIJ�YMJ�KTQQT\NSL�

Ѭ� 6ZTYJI�UWNHJX�KTW�XNRNQFW�FXXJYX�FSI�QNFGNQNYNJX�NS�FS�FHYN[J�RFWPJY�

Ѭ� �6ZTYJI�UWNHJX�KTW�NIJSYNHFQ�TW�XNRNQFW�FXXJYX�NS�F�RFWPJY�YMFY�NX�STY�FHYN[J��YMJ�UWNHJX�FWJ�STY�HZWWJSY��TW�UWNHJ�VZTYFYNTSX�[FW^�XZGXYFSYNFQQ^�
T[JW�YNRJ�TW�KTW�\MNHM�QNYYQJ�NSKTWRFYNTS�NX�WJQJFXJI�UZGQNHFQQ^�

Ѭ� .SUZYX�TYMJW�YMFS�VZTYJI�UWNHJX�YMFY�FWJ�TGXJW[FGQJ�KTW�YMJ�FXXJY�TW�QNFGNQNY^�XZHM�FX�NSYJWJXY�WFYJX�FSI�^NJQI�HZW[JX�

iii)  Level 3
.K�TSJ�TW�RTWJ�TK�YMJ�XNLSNܪHFSY�NSUZYX�NX�STY�GFXJI�TS�TGXJW[FGQJ�RFWPJY�IFYF��YMJܪ�SFSHNFQ�FXXJYX�FWJ�NSHQZIJI�NS�QJ[JQ����<MJWJ�JXYNRFYJX�
FWJ�ZXJI��YMJXJ�FWJ�GFXJI�TS�F�HTRGNSFYNTS�TK�NSIJUJSIJSY�YMNWI�UFWY^�J[NIJSHJ�FSI�NSYJWSFQQ^�IJ[JQTUJI�RTIJQX�ZXNSL�RFWPJY�TGXJW[FGQJ�
IFYF�\MJWJ�UTXXNGQJ��&�YWFSXKJW�KWTR�QJ[JQ���YT�QJ[JQ���\TZQI�THHZW�UWNRFWNQ^�IZJ�YT�IJHWJFXJI�TGXJW[FGNQNY^�TK�NSUZYX�NS�YMJ�[FQZFYNTS�
RJYMTITQTL^��(TS[JWXJQ^��YWFSXKJWX�TZY�TK�QJ[JQ���\TZQI�UWNRFWNQ^�THHZW�IZJ�YT�NSHWJFXJI�TGXJW[FGNQNY^�TK�NSUZYX�
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(��� &XXJYX�FSI�QNFGNQNYNJX�RJFXZWJI�FY�KFNW�[FQZJ
9MJ�KTQQT\NSL�YFGQJ�UWJXJSYX�YMJ�,WTZUѣX�FXXJYX�FSI�QNFGNQNYNJX�RJFXZWJI�FY�KFNW�[FQZJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��
HFYJLTWNXJI�G^�QJ[JQ�ZSIJW�YMJ�KFNW�[FQZJ�MNJWFWHM^�

� � � � � � � 1J[JQ��� 1J[JQ��� 1J[JQ��� 9TYFQ
���)JHJRGJW������� � � � 	� 	� 	� 	

&XXJYX
(FXM�FSI�HFXM�JVZN[FQJSYX� � � �������� �� �� �������
+N]JI�IJUTXNYX� � � � �� �� �� �
7JLZQFYTW^�IJUTXNYX� � � � ������� ������� �� ������
7JXYWNHYJI�HFXM� � � � �� �� �� �
Financial assets at FVTPL    
� +N]JI�NSHTRJ�XJHZWNYNJX�� � � ������� �������� �� �������
� *VZNYNJX� � � � ������� ������� �� ������
&[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX
� *VZNYNJX� � � � �� �� �� �
� 7JXNIJSYNFQ�UWTUJWYNJX� � � �� �� ���� ���
8JLWJLFYJI�KZSI�FXXJYX� � � �������� �������� �� ���������

9TYFQ�FXXJYX�RJFXZWJI�FY�KFNW�[FQZJ� � � ���������� �������� ���� ���������

1NFGNQNYNJX�    

.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � �� �������� �� �������

8JLWJLFYJI�KZSI�QNFGNQNYNJX� � � �� ���������� �� ���������

9TYFQ�QNFGNQNYNJX�RJFXZWJI�FY�KFNW�[FQZJ� � � �� ���������� �� ���������

* In 2019 assets and liabilities held by the Barbados operation have been reclassed to Assets/Liabilities Held for Sale.

� � � � � � � 1J[JQ��� 1J[JQ��� 1J[JQ��� 9TYFQ
���)JHJRGJW������ � � � 	� 	� 	� 	

&XXJYX
(FXM�FSI�HFXM�JVZN[FQJSYX� � � �������� �� �� �������
+N]JI�IJUTXNYX� � � � ������ �� �� �����
7JLZQFYTW^�IJUTXNYX� � � � ������� ������ �� ������
7JXYWNHYJI�HFXM� � � � ������� �� �� ������
Financial assets at FVTPL    
� +N]JI�NSHTRJ�XJHZWNYNJX�� � � ������� �������� �� �������
� *VZNYNJX� � � � ������� ������� �� ������
&[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX� � � �
� *VZNYNJX� � � � ������ ���� �� �����
� 7JXNIJSYNFQ�UWTUJWYNJX� � � �� �� ������ �����
8JLWJLFYJI�KZSI�FXXJYX� � � �������� �������� �� �������

9TYFQ�FXXJYX�RJFXZWJI�FY�KFNW�[FQZJ� � � �������� �������� ������ ���������

1NFGNQNYNJX    

.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � �� �������� �� �������

8JLWJLFYJI�KZSI�QNFGNQNYNJX� � � �� �������� �� �������

9TYFQ�QNFGNQNYNJX�RJFXZWJI�FY�KFNW�[FQZJ� � � �� ���������� �� ���������
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9MJ�KTQQT\NSL�YFGQJ�UWJXJSYX�YMJ�HMFSLJ�NS�1J[JQ���NSXYWZRJSYX�7JXNIJSYNFQ�UWTUJWYNJX�MJQI�KTW�XFQJ��

         2019 2018
         $ $

4UJSNSL�GFQFSHJ� � � � � � ������ 3,479
9WFSXKJWX�NSYT�1J[JQ��� � � � � � - 367
5ZWHMFXJX���XFQJX�� � � � � � ����� (2,006)
,FNSX���QTXXJX��WJHTLSNXJI�NS�NSHTRJ� � � � � ���� (309)
9TYFQ�       ���� 1,531

7JXNIJSYNFQ�UWTUJWYNJX�FWJ�FXXJYX�HFWWNJI�FY�KFNW�[FQZJ�TS�F�WJHZWWNSL�GFXNX�YMFY�FWJ�HFYJLTWNXJI�FX�QJ[JQ����9WFSXKJWX�NSYT�QJ[JQ���WJUWJXJSY�
UWJ[NTZX�RTWYLFLJX�FSI�QTFSX�STY�RJFXZWJI�FY�KFNW�[FQZJ��8NLSNܪHFSY�ZSTGXJW[FGQJ�NSUZYX�NSHQZIJ�XFQJ�UWTHJJIX��HTXYX�YT�XJQQ��FSI�YNRNSL�
TK�XFQJ��&�IJHWJFXJ�NS�J]UJHYJI�XFQJ�UWTHJJIX�\TZQI�WJXZQY�NS�F�IJHWJFXJ�NS�KFNW�[FQZJ��&�IJHWJFXJ�NS�JNYMJW�HTXYX�YT�XJQQ�TW�YNRJ�YT�XFQJ�\TZQI�
WJXZQY�NS�FS�NSHWJFXJ�NS�KFNW�[FQZJ�

)��� &XXJYX�FSI�QNFGNQNYNJX�STY�RJFXZWJI�FY�KFNW�[FQZJ
+TW�FXXJYX�FSI�QNFGNQNYNJX�STY�RJFXZWJI��FY�KFNW�[FQZJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��YMJ�KTQQT\NSL�YFGQJ�INXHQTXJX�KFNW�
[FQZJ�NSKTWRFYNTS�HFYJLTWNXJI�G^�QJ[JQ�NS�YMJ�UWJHJINSL�MNJWFWHM^�

� � � � � � � 1J[JQ��� 1J[JQ��� 1J[JQ��� 9TYFQ
���)JHJRGJW������� � � � 	� 	� 	� 	

&XXJYX
-JQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX
� +N]JI�NSHTRJ�XJHZWNYNJX� � � �� ���� �� ���
1TFSX�FSI�WJHJN[FGQJܪ�SFSHNFQ�FXXJYX� � � �
� +N]JI�NSHTRJ�XJHZWNYNJX� � � �� �� �� �
� 2TWYLFLJX� � � � �� �� ������� ������
� 5TQNH^MTQIJW�QTFSX� � � � �� �� ������ �����
.S[JXYRJSY�UWTUJWYNJX�� � � �� �� ������� ������

9TYFQ�FXXJYX�STY�RJFXZWJI�FY�KFNW�[FQZJ� � � �� ���� ������� ������

1NFGNQNYNJX
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � �� �� �� �

9TYFQ�QNFGNQNYNJX�STY�RJFXZWJI�FY�KFNW�[FQZJ� � � �� � � �

* In 2019 assets and liabilities held by the Barbados operation have been reclassed to Assets/Liabilities Held for Sale.

� � � � � � � 1J[JQ��� 1J[JQ��� 1J[JQ��� 9TYFQ
���)JHJRGJW������ � � � 	� 	� 	� 	

&XXJYX
-JQI�YT�RFYZWNY^ܪ�SFSHNFQ�FXXJYX
� +N]JI�NSHTRJ�XJHZWNYNJX� � � �� ������� �� ������
1TFSX�FSI�WJHJN[FGQJܪ�SFSHNFQ�FXXJYX� � � �
� +N]JI�NSHTRJ�XJHZWNYNJX� � � �� �� ������� ������
� 2TWYLFLJX� � � � �� �� ������� ������
� 5TQNH^MTQIJW�QTFSX� � � � �� �� ������ �����
.S[JXYRJSY�UWTUJWYNJX�� � � �� �� ������� ������

9TYFQ�FXXJYX�STY�RJFXZWJI�FY�KFNW�[FQZJ� � � �� ������� �������� �������

1NFGNQNYNJX
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX� � � �� ������� �� ������

9TYFQ�QNFGNQNYNJX�STY�RJFXZWJI�FY�KFNW�[FQZJ� � � �� ������� �� ������
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��� (FXM�FSI�HFXM�JVZN[FQJSYX
         2019* 2018
         $ $

Cash at bank and in hand     �������� 138,565
8MTWY�YJWR�GFSP�IJUTXNYX� � � � � ����� 22,147

9TYFQ�� � � � � � � 143,333� �������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

����7JLZQFYTW^�FXXJYXܪ��]JI�IJUTXNYX�FSI�WJXYWNHYJI�HFXM
         2019* 2018
         $ $

+N]JI�IJUTXNYX� � � � � � - 4,102
Regulatory assets      ������ 22,457
Restricted cash      - 19,926

9TYFQ�       23,258 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

7JLZQFYTW^�FXXJYX�WJUWJXJSY�HFXM�FSIܪ�]JI�NSHTRJ�XJHZWNY^�FRTZSYX�UQFHJI�TS�IJUTXNY�\NYM�GFSPX�FSI�LT[JWSRJSY�GTINJX�YT�XFYNXK^�
QNHJSXNSL�HWNYJWNF�NS�HJWYFNS�OZWNXINHYNTSX�NS�\MNHM�YMJ�,WTZU�TUJWFYJX��9MJXJ�FXXJYX�HFSSTY�GJ�WJRT[JI�STW�YMJ�FHHTZSYX�WJIZHJI�\NYMTZY�
YMJ�UWNTW�\WNYYJS�HTSXJSY�TK�YMJ�WJQJ[FSY�WJLZQFYTW�

9MJ������^]JI�IJUTXNYX�MF[J�[FWNTZX�RFYZWNYܪ�SFSHNFQ�NSXYNYZYNTSX��9MJܪ�JI�IJUTXNYX�MFI�YJWRX�TK�����IF^X�\NYM�[FWNTZX�NSIJUJSIJSY[ܪ�
IFYJX��FSI�JFWS�NSYJWJXY�TK�����
������
�UJW�FSSZR��+TW�������YMJܪ�]JI�IJUTXNYX�MF[J�GJJS�WJHQFXXNܪJI�FX�FXXJYX�MJQI�KTW�XFQJ��WJKJW� 
to Note 4.

Restricted cash represents funds held in trust for and on behalf of policyholders of certain pension plans in Barbados. The liabilities of these 
UJSXNTS�UQFSX�FWJ�WJUTWYJI�NS�YMJ�,WTZUѣX�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�FX�NS[JXYRJSY�HTSYWFHYX��7JXYWNHYJI�HFXM�NSHQZIJX�HFXM�NS�MFSI��
IJUTXNYX�MJQI�TS�HFQQ�\NYM�GFSPX�FSI�TYMJW�XMTWY�YJWR�MNLMQ^�QNVZNIܪ�SFSHNFQ�FXXJYX�\NYM�TWNLNSFQ�RFYZWNYNJX�TK�QJXX�YMFS�YMWJJ�RTSYMX��9MJ�
HFWW^NSL�[FQZJ�TK�WJXYWNHYJI�HFXM�FUUWT]NRFYJX�NYX�KFNW�[FQZJ��+TW�������YMJ�WJXYWNHYJI�HFXM�MFX�GJJS�WJHQFXXNܪJI�FX�FXXJYX�MJQI�KTW�XFQJ��WJKJW�
to Note 4.

����.S[JXYRJSYX
&��� (FWW^NSL�FRTZSY�FSI�KFNW�[FQZJ�TK�NS[JXYRJSYX

.S[JXYRJSYX�HTRUWNXJ�       
       2019*� � �����
       (FWW^NSL� +FNW� (FWW^NSL� +FNW
       FRTZSY� [FQZJ� FRTZSY� [FQZJ
���)JHJRGJW    $ $ $ $

&Y�KFNW�[FQZJ�YMWTZLM�UWTܪY�FSI�QTXX
� �� +N]JI�NSHTRJ�XJHZWNYNJX� � � �������� �������� 473,806 473,805
� �� *VZNYNJX� � � � ������� ������� 33,627 33,627
-JQI�YT�RFYZWNY^
� �� +N]JI�NSHTRJ�XJHZWNYNJX� � � ������ ��� 12,045 12,042
1TFSX�FSI�WJHJN[FGQJX�
� �� 5TQNH^MTQIJW�QTFSX�� � � ������ ����� 3,539 3,539
� �� 2TWYLFLJX� � � � ������� ������ 59,782 59,814
� �� +N]JI�NSHTRJ�XJHZWNYNJX(1)   - - 44,449 45,688
       �������� ������� �������� �������
&[FNQFGQJ�KTW�XFQJ
� �� *VZNYNJX� � � � - - 4,801 4,801
� �� 7JXNIJSYNFQ�UWTUJWYNJX� � � ���� ��� 1,531 1,531
       ���� ��� ������ �����
9TYFQ�     �������� ������� �������� �������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
(1)�����.SHQZIJX�	�������TK�,T[JWSRJSY�TK�'FWGFITX�IJGY�XJHZWNYNJX�KTW�\MNHM�YMJ�HFWW^NSL�[FQZJ�FUUWT]NRFYJX�KFNW�[FQZJ��
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9MJ�KFNW�[FQZJ�TK�YMJ�FXXJYX�YMFY�UFXX�YMJ�855.�YJXY�GZY�FWJ�SJNYMJW�RFSFLJI�TW�MF[J�YMJNW�UJWKTWRFSHJ�J[FQZFYJI�TS�F�KFNW�[FQZJ�GFXNX�FWJ� 
FX�KTQQT\X�
      2019*   ����
     9TYFQ�+FNW�;FQZJ� 855.� 3TS�855.� 9TYFQ�+FNW�;FQZJ� 855.� 3TS�855.
     $ $ $ $ $ $

-JQI�YT�RFYZWNY^
� �� +N]JI�NSHTRJ�XJHZWNYNJX� 940 940 -� ������� ������� �
1TFSX�FSI�WJHJN[FGQJX�
� �� 5TQNH^MTQIJW�QTFSX� ������ ������ �� ������ ������ �
� �� 2TWYLFLJX� � ������� ������� �� ������� ������� � 
� �� +N]JI�NSHTRJ�XJHZWNYNJX� - - -� ������� ������� �
9TYFQ�� � � ������� ������� �� �������� �������� �

* In 2019 assests held by the Barbados operation have been reclassed to Assets Held for Sale.

'��� .S[JXYRJSY�NSHTRJ
         2019 2018
          (restated)*
         $ $

.SYJWJXY�NSHTRJ
� +N]JI�NSHTRJ�XJHZWNYNJX�ў�FY�+;951� � � � � ������ 12,111
 Mortgages and loans     ����� 3,915
 Bank deposits and policyholder loans     ����� 980
         ������ 17,006
)N[NIJSI�NSHTRJ
� *VZNYNJX�ў�FY�+;951� � � � � ��� 626
         ��� 626
3JY�WJFQNXJI�LFNSX���QTXXJX��TS�XFQJ�TK�NS[JXYRJSYX
� *VZNYNJX�ў�FY�+;951� � � � � ��� 101
� +N]JI�NSHTRJ�XJHZWNYNJX�ў�FY�+;951� � � � � ����� (2,791)
� 7JXNIJSYNFQ�UWTUJWYNJX�ў�F[FNQFGQJ�KTW�XFQJ� � � � � ���� �
         ����� (2,690)
(MFSLJ�NS�KFNW�[FQZJ�FWNXNSL�KWTR�
� +N]JI�NSHTRJ�XJHZWNYNJX� � � � � ������ (12,003)
� *VZNYNJX� � � � � � ����� (1,155)
 Regulatory asset trusts     ���� �
         ������ (13,158)
.RUFNWRJSYX�FSI�IJIZHYNTSX
� 1JXX��.RUFNWRJSY�QTXX�TS�NS[JXYRJSYX� � � � � ������ (1,905)
� 1JXX��.RUFNWRJSY�QTXX�TS�NS[JXYRJSY�UWTUJWYNJX� � � � � ���� �
� 1JXX��(WJINYNSL�NSYJWJXY�TS�LZFWFSYJJI�HTSYWFHYX�KTW�YMJ�FHHTZSY�TK�HZXYTRJWX� � � ������ (2,197)
         ������ (4,102)
9TYFQ�.S[JXYRJSY�NSHTRJ     50,718 ������

��8JJ�3TYJ���YT�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX

����.SXZWFSHJ�WJHJN[FGQJX�FSI�TYMJW�FXXJYX
         2019* 2018
         $ $

.SXZWFSHJ�WJHJN[FGQJX��� � � � � ������� 74,553
&HHTZSYX�WJHJN[FGQJ� � � � � � ����� 7,662
&HHWZJI�NS[JXYRJSY�NSHTRJ� � � � � ����� 4,728
9TYFQ�       120,992 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
��������GFQFSHJX�TK�	������TK�WJNSXZWFSHJ�FXXJYX�\JWJ�WJHQFXXNܪJI�YT�NSXZWFSHJ�WJHJN[FGQJX�
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����)JKJWWJI�FHVZNXNYNTS�HTXYX�
&�WJHTSHNQNFYNTS�TK�YMJ�HMFSLJ�NS�IJKJWWJI�FHVZNXNYNTS�HTXYX�NX�XMT\S�GJQT\�

         2019* 2018
         $ $

At 1 January      ������ 9,577
Adjustment for change in accounting policy     - 944
7J[NXJI�GFQFSHJ�FX�FY���/FSZFW^� � � � � ������ 10,521
Transfer to held for sale assets     ������� �
7JHTLSNXJI�IJKJWWJI�FHVZNXNYNTS�HTXYX� � � � � ������ 25,085
Amortisation charge through income     ������� (24,684)

&Y����)JHJRGJW�      11,614 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

����7JNSXZWFSHJ�FXXJYX
7JNSXZWFSHJ�FXXJYX�FWJ�HTRUWNXJI�TK�YMJ�KTQQT\NSL�

         2019* 2018
         $ $

8MTWY�YJWR�NSXZWFSHJ�HTSYWFHYX�
(QFNRX�WJUTWYJI�FSI�FIOZXYRJSY�J]UJSXJX��� � � � � ������� 73,436
Unearned premiums ceded     ������ 61,704
Claims incurred but not reported     ������ 14,825

9TYFQ�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX     520,177 �������

1NKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX�
 Participating  
� � .SIN[NIZFQ�QNKJ� � � � � � ������ (1,956) 
3TS�UFWYNHNUFYNSL
� � .SIN[NIZFQ�QNKJ� � � � � � ������ (4,750) 
.SIN[NIZFQ�FSI�LWTZU�FSSZNYNJX� � � � � �
 Group life      ����� 1,827
� -JFQYM�FSI�FHHNIJSY� � � � � - 29

9TYFQ�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX     (6,076) ������

9TYFQ�7JNSXZWFSHJ�FXXJYX     514,101 �������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
��������GFQFSHJX�TK�	������TK�WJNSXZWFSHJ�FXXJYX�\JWJ�WJHQFXXNܪJI�YT�NSXZWFSHJ�WJHJN[FGQJX�
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����.S[JXYRJSY�UWTUJWYNJX

         2019* 2018
         $ $

Cost        ������ 57,096
Accumulated depreciation     ������� (22,536)
3JY�GTTP�[FQZJ      20,097 ������

>JFW�JSIJI����)JHJRGJW
At beginning of year      ������ 35,760
Transfer to held for sale assets     �������� �
3JY�FIINYNTSX�FSI�HFUNYFQ�NRUWT[JRJSYX� � � � � ����� 578
)NXUTXFQX���WJYNWJRJSYX� � � � � ������� �
)NXUTXFQX���WJYNWJRJSYX�ў�FHHZRZQFYJI�FRTWYNXFYNTS� � � � � ������ �
(Impairment)      - (712)
Depreciation      ���� (1,066)
(QTXNSL�SJY�GTTP�[FQZJ     20,097 ������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

.S[JXYRJSY�UWTUJWYNJX�QTHFYJI�NS�'JWRZIF�HTSXNXY�TK�&TS�-TZXJ��T\SJI�G^�8HFWGTWTZLM��F���
�T\SJI�XZGXNINFW^��FSI�&WLT�-TZXJ��T\SJI�
G^�'FWWѣX�'F^��F���
�T\SJI�XZGXNINFW^��&IINYNTSFQQ^��NS[JXYRJSY�UWTUJWYNJX�QTHFYJI�NS�'FWGFITX�NSHQZIJ�QFSI�GJNSL�ZXJI�KTW�HFW�UFWPNSL�
KFHNQNYNJX�FSI�Y\T�GZNQINSLX�GJNSL�ZXJI�KTW�WJSYFQ��4SJ�TK�YMJ�'FWGFITX�UWTUJWYNJX�MFX�GJJS�UQFHJI�NS�YWZXY�\NYM�WJXUJHY�YT�YMJ�XYFYZYTW^�KZSIX�
FSI�NK�YMNX�\FX�YT�GJ�XTQI�YMJ�[FQZJ�TK�YMJ�FXXJY�\TZQI�SJJI�YT�GJ�WJUQFHJI�\NYMNS�YMJ�XYFYZYTW^�KZSI��9MJ�,WTZU�MFX�JSYJWJI�NSYT� 
STS�HFSHJQQFGQJ�TUJWFYNSL�QJFXJX�TS�XUFHJ�\NYMNS�XJ[JWFQ�TK�YMJ�,WTZUѣX�TKܪHJ�GZNQINSLX�FX�F�QJXXTW�

&Y����)JHJRGJW�������NS[JXYRJSY�UWTUJWYNJX�\NYM�F�SJY�GTTP�[FQZJ�TK�	������������ў�	��������\JWJ�JXYNRFYJI�YT�GJ�[FQZJI�FY�	�������
�����ў�	��������TS�YMJ�GFXNX�TK�YMJNW�JXYNRFYJI�TUJS�RFWPJY�[FQZJ�KTW�J]NXYNSL�ZXJ��)ZWNSL�YMJ�^JFW�JSIJI����)JHJRGJW������HJWYFNS�
NS[JXYRJSY�UWTUJWYNJXѣ�HFWW^NSL�[FQZJX�J]HJJIJI�YMJNW�RFWPJY�[FQZJX��\MNHM�WJXZQYJI�NS�NRUFNWRJSY�QTXXJX�TK�	SNQ������ў�	�����

7JSYFQ�NSHTRJ�LJSJWFYJI�KWTR�YMJXJ�NS[JXYRJSY�UWTUJWYNJX�IZWNSL�YMJ�^JFW�FRTZSYJI�YT�	�����������ў�	��������4UJWFYNSL�J]UJSXJX�
NSHZWWJI�NS�XZUUTWY�TK�LJSJWFYNSL�WJSYFQ�NSHTRJ�KWTR�NS[JXYRJSY�UWTUJWYNJX�\FX�	���������ў�	�������
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����5WTUJWY^�FSI�JVZNURJSY

� � � � � � � +ZWSNYZWJ�
� � � � � � � JVZNURJSY� � �
� � � � � � 1FSI�FSI� FSI�QJFXJMTQI� (TRUZYJW� 2TYTW�
� � � � � � GZNQINSLX� NRUWT[JRJSYX� MFWI\FWJ� [JMNHQJX� 9TYFQ
      $ $ $ $ $

&Y���/FSZFW^����� 
Cost     24,920 9,987 8,775 874 44,556 
Accumulated amortisation  (5,449) (7,346) (7,361) (660) (20,816)
3JY�GTTP�[FQZJ� � � ������� ������ ������ ���� ������

>JFW�JSIJI����)JHJRGJW�����
Additions   1,074 180 789 50 2,093
)NXUTXFQX� � � �� ���� ����� ����� ����
)NXUTXFQX�ў�FHHZRZQFYJI�FRTWYNXFYNTS� � �� ��� ���� ���� ���
Amortisation charge   (374) (622) (673) (79) (1,748)
*KKJHY�TK�RT[JRJSY�NS�J]HMFSLJ�WFYJX� � �� ��� ���� �� ���
(QTXNSL�SJY�GTTP�[FQZJ� � ������� ������ ������ ���� ������

&Y����)JHJRGJW����� 
Cost     25,994 10,039 9,111 749 45,893
Accumulated amortisation  (5,823) (7,862) (7,627) (563) (21,875)
3JY�GTTP�[FQZJ� � � ������� ������ ������ ���� ������

&IOZXYRJSY�KTW�HMFSLJ�NS�FHHTZSYNSL�UTQNH^��XJJ�3TYJ��&N�� ������ ���� �� ���� �����

4UJSNSL�SJY�GTTP�[FQZJ�FKYJW�FIOZXYRJSY�� �  
� KTW�HMFSLJ�NS�FHHTZSYNSL�UTQNH^� � ������� ������ ������ ���� ������

>JFW�JSIJI����)JHJRGJW�����
Transfer to held for sale assets – cost  (9,595) (6,078) (5,044) (897) (21,614)
Transfer to held for sale assets – accumulated amortisation 1,373 4,468 4,902 477 11,220
&IINYNTSX� � � ���� ���� ���� �� �����
)NXUTXFQX� � � ����� ����� ����� �� ������
)NXUTXFQX�ў�FHHZRZQFYJI�FRTWYNXFYNTS� � ���� ���� ���� �� �����
Amortisation charge   (520) (339) (613) (12) (1,484)
*KKJHY�TK�RT[JRJSY�NS�J]HMFSLJ�WFYJX� � ��� �� ��� �� ��
(QTXNSL�SJY�GTTP�[FQZJ� � ������� ���� ������ ��� ������

&Y����)JHJRGJW������
Cost     17,966 3,712 3,901 126 25,705
Accumulated amortisation   (4,077) (3,007) (2,484) (98) (9,666)

9TYFQ�SJY�GTTP�[FQZJ� � � ������� ���� ������ ��� ������

'��� 1JFXJX
9MNX�STYJ�UWT[NIJX�NSKTWRFYNTS�KTW�QJFXJX�\MJWJ�YMJ�,WTZU�NX�F�QJXXJJ��+TW�QJFXJX�\MJWJ�YMJ�,WTZU�NX�F�QJXXTW��XJJ�3TYJ����

N�� � &RTZSYX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS� 2019 1 January 2019
$ $

7NLMY�TK�ZXJ�FXXJYX
Land and buildings ����� 2,058
+ZWSNYZWJ��JVZNURJSY�FSI�QJFXJMTQI�NRUWT[JRJSYX ��� 180
2TYTW�[JMNHQJX - 274

2,095 2,512

1JFXJ�QNFGNQNYNJX
4YMJW�QNFGNQNYNJX ����� 2,512

2,044 2,512
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&IINYNTSX�YT�YMJ�WNLMY�TK�ZXJ�FXXJYX�IZWNSL�YMJ�������	�SFSHNFQ�^JFW�\JWJܪ���

NN�� � &RTZSYX�WJHTLSNXJI�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�NSHTRJ�
2019 2018

$ $
&RTWYNXFYNTS�HMFWLJ�TK�WNLMY�TK�ZXJ�FXXJYX
Land and buildings 192 �
+ZWSNYZWJ��JVZNURJSY�FSI�QJFXJMTQI�NRUWT[JRJSYX �� �
2TYTW�[JMNHQJX - �

266 �

.SYJWJXY�J]UJSXJ 101
*]UJSXJ�WJQFYNSL�YT�XMTWY�YJWR�QJFXJX�NSHQZIJI�NS�TUJWFYNSL�J]UJSXJX� �� �

9MJ�YTYFQ�HFXM�TZYܫT\�KTW�QJFXJX�NS������\FX�	����

NNN��� 9MJ�RFYZWNY^�UWTܪQJ�TK�WNLMY�TK�ZXJ�QNFGNQNYNJX�FY����)JHJRGJW������NX�FX�KTQQT\X�

<NYMNS���^JFW ����^JFWX 4[JW���^JFWX 9TYFQ
$ $ $ $

7NLMY�TK�ZXJ�QNFGNQNYNJX 108 739 1,197 2,044

����.SHTRJ�YF]JX
.SHTRJ�YF]�NX�HFQHZQFYJI�FSI�UF^FGQJ�TS�YMJ�UWTܪYX�TK�.('1��'+�2�(FSFIF��FSI�.-.(�\MNHM�TUJWFYJ�NS�OZWNXINHYNTSX�\NYM�HTWUTWFYJ�YF]�
WJVZNWJRJSYX��9MJ�WJXY�TK�YMJ�,WTZU�TUJWFYJX�NS�STS�HTWUTWFYJ�YF]�OZWNXINHYNTSX�

&��� .SHTRJ�YF]
9MJ�NSHTRJ�YF]�WJHT[JWJI��J]UJSXJ�HTRUWNXJX�
         2019 2018
          (restated)*
         $ $

(ZWWJSY�YF]�� � � � � � ��� 415
)JKJWWJI�YF]�� � � � � � �� (118)

9TYFQ�.SHTRJ�YF]�J]UJSXJ�WJHT[JWJI�     219 ���

��8JJ�3TYJ���YT�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�

9MJ�YF]FYNTS�HMFWLJ�TS�YF]FGQJ�NSHTRJ�INKKJWX�KWTR�YMJ�YMJTWJYNHFQ�FRTZSY�YMFY�\TZQI�FWNXJ�ZXNSL�YMJ�FUUQNHFGQJ�YF]�WFYJX�FX�KTQQT\X�

         2019 2018
          (restated)*
         $ $

.('1��'+�2�(FSFIF�FSI�.-.(ѣX�QTXX��NSHTRJ�GJKTWJ�HTWUTWFYNTS�YF]� � � � ����� (1,876)

9F]�HFQHZQFYJI�FY�JKKJHYN[J�WFYJX�TK��
����
�FSI���
�WJXUJHYN[JQ^� � � � ��� (371)
Prior year adjustments     ��� 10
*KKJHY�TK�INKKJWJSY�YF]�WFYJX�TS�YF]FGQJ�NSHTRJ� � � � � -� �
&IOZXYRJSYX�WJXZQYNSL�KWTR�INKKJWJSHJX�NS�FHYZFQ���IJKJWWJI�YF]�WFYJX� � � � -� �
.SHTRJ�STY�XZGOJHY�YT�YF]� � � � � ����� �
*]UJSXJX�STY�IJIZHYNGQJ�KTW�YF]� � � � � - 665
9F]�ZSIJW�FHHWZFQ� � � � � � ��� (8)
4YMJW� � � � � � � ��� 1

9TYFQ�.SHTRJ�YF]�WJHT[JWJI��J]UJSXJ     219 ���

��8JJ�3TYJ���YT�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�
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'��� )JKJWWJI�YF]JX
9MJ�IJKJWWJI�YF]�FXXJY�FSI�IJKJWWJI�YF]�QNFGNQNY^�WJQFYJ�YT�YMJ�KTQQT\NSL�NYJRX��
         2019* 2018
         $ $

)JKJWWJI�YF]�FXXJYX�
9F]FGQJ�QTXXJX�HFWWNJI�KTW\FWI� � � � � - 113
Net unearned premium     ��� 105
Deferred ceding commissions     �� 18
4ZYXYFSINSL�HQFNRX� � � � � � ��� 208
9F]�HMFWLJ�WJQFYJI�YT�HTRUTSJSYX�TK�TYMJW�HTRUWJMJSXN[J�NSHTRJ� � � � ��� 850

)JKJWWJI�YF]�FXXJY      1,181 �����

)JKJWWJI�YF]�QNFGNQNYNJX�
Net unearned premium     -� �
&HHJQJWFYJI�YF]�IJUWJHNFYNTS� � � � � �� (60)
Net pension plan liability     - 20
9F]�HMFWLJ�YT�HTRUTSJSYX�TK�TYMJW�HTRUWJMJSXN[J�NSHTRJ� � � � -� �
)JKJWWJI�FHVZNXNYNTS�HTXY� � � � � ���� (429)

)JKJWWJI�YF]�QNFGNQNY^      (435) ����

3JY�IJKJWWJI�YF]�FXXJY     746 ���

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.

(��� 9F]�WJHT[JWFGQJ�UF^FGQJ�
         2019 2018
         $ $

9F]�WJHT[JWFGQJ�FY�GJLNSSNSL�TK�^JFW� � � � � ����� 3,588
Transfer to held for sale assets     ����� �
9F]�UF^RJSYX�RFIJ���WJHJN[JI�� � � � � ��� (1,817)
(ZWWJSY�YF]�J]UJSXJ���WJHT[JWJI��KTW�^JFW� � � � � ��� (284)
9F]�T[JW���ZSIJW��FHHWZFQ� � � � � - (131)
4YMJW� � � � � � � �� 241
9TYFQ�9F]�WJHT[JWFGQJ�FY�JSI�TK�^JFW     1,378 �����

9F]�UF^FGQJ�FY�GJLNSSNSL�TK�^JFW� � � � � ���� (133)
9F]�UF^RJSYX�RFIJ� � � � � � ��� 372
(ZWWJSY�YF]�J]UJSXJ�KTW�^JFW� � � � � ���� (351)
9F]�T[JW�FHHWZFQ� � � � � � - (53)
4YMJW� � � � � � � - 4
9TYFQ�9F]�UF^FGQJ�FY�JSI�TK�^JFW     (166) ����

3JY�YF]�WJHT[JWFGQJ�      1,212 �����

)��� .RUFHY�YT�TYMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX�
9MJ�YF]�HMFWLJ��HWJINY�WJQFYNSL�YT�HTRUTSJSYX�TK�4(.�NX�FX�KTQQT\X�

      2019
� � � � � 'JKTWJ�YF]� 9F]�HMFWLJ����HWJINY� &KYJW�YF]
     $ $ $

7J�RJFXZWJRJSYX�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX� ����� �� ����
.S[JXYRJSYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ
� +FNW�[FQZJ�LFNSX� � ���� �� ���
(ZWWJSH^�YWFSXQFYNTS�INKKJWJSHJX� ���� �� ���

9TYFQ�4YMJW�HTRUWJMJSXN[J�NSHTRJ� ���� �� ���
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� � � � � � ����
� � � � � 'JKTWJ�YF]� 9F]�HMFWLJ����HWJINY� &KYJW�YF]
     $ $ $

7J�RJFXZWJRJSYX�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX� ������� ������ ���
.S[JXYRJSYX�HQFXXNܪJI�FX�F[FNQFGQJ�KTW�XFQJ
� +FNW�[FQZJ�LFNSX� � ��� �� ��
(ZWWJSH^�YWFSXQFYNTS�INKKJWJSHJX� ����� �� ����

9TYFQ�4YMJW�HTRUWJMJSXN[J�QTXX����NSHTRJ� ������� ������ ��

����,TTI\NQQ�FSI�NSYFSLNGQJ�FXXJYX
9MJ�HFWW^NSL�FRTZSYX�TK�NSYFSLNGQJ�FXXJYX�FWJ�FX�KTQQT\X�
    +NSNYJ�QNKJ
� � � � � (ZXYTRJW� � � 8TKY\FWJ� �
� � � � � WJQFYNTSXMNUX� )NXYWNGZYNTS� � IJ[JQTURJSY� �
� � � � � FSI�HTSYWFHYX� HMFSSJQX� 'WFSIX� HTXY� ,TTI\NQQ� 9TYFQ
     $ $ $ $ $ $

&Y���/FSZFW^�����       
Cost    13,157 14,500 2,737 53,545 10,328 94,267
Accumulated amortisation  (7,517) (8,337) (2,737) (19,925) (2,628) (41,144)

3JY�GTTP�[FQZJ� � ������ ������ �� ������� ������ ������

>JFW�JSIJI����)JHJRGJW�����
Additions(1)� � ���� �� �� ������ �� �����
)NXUTXFQX� � �� �� �� ���� �� ���
)NXUTXFQX�ў�FHHZRZQFYJI�FRTWYNXFYNTS� �� �� �� ��� �� ��
&RTWYNXFYNTS� � ����� ������� �� ������� �� ������
.RUFNWRJSY�QTXXJX� � �� �� �� �� �� �

(QTXNSL�SJY�GTTP�[FQZJ� ������ ������ �� ������� ������ ������

&Y����)JHJRGJW�����
Cost    13,859 14,500 2,737 57,951 10,328 99,375
Accumulated amortisation  (8,516) (9,787) (2,737) (23,888) (2,628) (47,556)

3JY�GTTP�[FQZJ� � ������ ������ �� ������� ������ ������

>JFW�JSIJI����)JHJRGJW�����
9WFSXKJW�YT�MJQI�KTW�XFQJ�FXXJYX�ў�HTXY� ������� �� ����� ������� ������� �������
Transfer to held for sale assets –  
� FHHZRZQFYJI�FRTWYNXFYNTS�� ������ �� ���� ������ ������ �����
&IINYNTSX� � �� �� �� ������ �� �����
)NXUTXFQX� � �� �� �� ���� �� ���
)NXUTXFQX�ў�FHHZRZQFYJI�FRTWYNXFYNTS� �� �� �� ��� �� ��
&RTWYNXFYNTS� � ������� ������� �� ������� �� ������
.RUFNWRJSY�QTXXJX� � �� �� �� �� �� �

(QTXNSL�SJY�GTTP�[FQZJ� ������ ������ �� ������� ������ ������

&Y����)JHJRGJW������      
Cost    8,772 14,500 2,040 55,365 7,700 88,377
&HHZRZQFYJI�FRTWYNXFYNTS�� ������� �������� ������� �������� �� �������

9TYFQ�SJY�GTTP�[FQZJ� � ������ ������ �� ������� ������ ������

7JRFNSNSL�\JNLMYJI�F[JWFLJ� 
� FRTWYNXFYNTS�UJWNTI�NS�^JFWX� ����^JFWX� ����^JFWX� 3NQ�^JFWX� ����^JFWX� S�F

(1)&IINYNTSX�NSHQZIJ�HJWYFNS�LWTZU�MJFQYM�FSI�QNKJ�HZXYTRJW�QNXYX�UZWHMFXJ�KWTR�'JWRZIF�FLJSYX�\NYM�FS�FRTWYNXFYNTS�UJWNTI�TK���^JFWX�

.RUFNWRJSY�QTXXJX�FSI�YMJ�FRTWYNXFYNTS�HMFWLJ�TS�LTTI\NQQ�FSI�NSYFSLNGQJX�FXXJYX�FWJ�NSHQZIJI�NS�FRTWYNXFYNTS�J]UJSXJ�NS�YMJ�HTSXTQNIFYJI�
statement of income.
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&��� ,TTI\NQQ�
,TTI\NQQ�WJUWJXJSYX�YMJ�J]HJXX�TK�YMJ�HTXY�TK�.-.(�FY�FHVZNXNYNTS�T[JW�YMJ�KFNW�[FQZJ�TK�YMJ�SJY�FXXJYX�FHVZNWJI��9MJ�LTTI\NQQ�FY�FHVZNXNYNTS�
\FX�FQQTHFYJI�YT�YMJ�.-.(�TUJWFYNTS�\MNHM�NX�NIJSYNܪJI�FX�F�XJUFWFYJ�(,:��

,TTI\NQQ�NX�FXXJXXJI�KTW�NRUFNWRJSY�FX�UJW�YMJ�FHHTZSYNSL�UTQNH^�IJXHWNGJI�NS�3TYJ��/��G^�HTRUFWNSL�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�(,:�
FLFNSXY�NYX�WJHT[JWFGQJ�FRTZSY��9MJ�WJHT[JWFGQJ�FRTZSY�TK�YMJ�(,:�MFX�GJJS�IJYJWRNSJI�GFXJI�TS�F�[FQZJ�NS�ZXJ�HFQHZQFYNTS��\MNHM�NX�YMJ�
INXHTZSYJI�UWJXJSY�[FQZJ�TK�KZYZWJ�HFXMܫ�T\X�J]UJHYJI�YT�GJ�IJWN[JI�KWTR�YMJ�(,:��9MJXJ�HFQHZQFYNTSX�ZXJ�UWJ�YF]�HFXMܫ�T\�UWTOJHYNTSX�
GFXJI�TS�YMJܪ������SFSHNFQ�GZXNSJXX�UQFS�FUUWT[JI�G^�RFSFLJRJSY�FSI�JXYNRFYJX�TK�HFXMܫ�T\X�KTW�YMJ�XZGXJVZJSY�XN]�^JFWX�YT�\MNHM�
F�YJWRNSFQ�[FQZJ�NX�YMJS�HFQHZQFYJI��9MJ�UQFSX�WJܫJHY�RFSFLJRJSYѣX�GJXY�JXYNRFYJ�TK�KZYZWJ�UWTܪYX�GFXJI�TS�GTYM�MNXYTWNHFQ�J]UJWNJSHJ�
FSI�YFWLJY�LWT\YM�WFYJX��&���^JFW�HFXMܫ�T\�UJWNTI�\FX�ZXJI�FX�YMNX�FQQT\JI�F�GJYYJW�WJܫJHYNTS�TK�XTRJ�TK�YMJ�QTSLJW�YJWR�WJHT[JW^�
HTSXNIJWFYNTSX�UTXY�YMJ�XNLSNܪHFSY�MZWWNHFSJ�J[JSYX�TK�������������FSI�������&�INXHTZSY�WFYJ�TK�����
�\FX�FUUQNJI�WJܫJHYNSL�YMJ�SFYZWJ�
TK�YMJ�TK�YMJ�JS[NWTSRJSY�KTW�YMJ�(,:�FSI�YMJ�J[TQZYNTS�TK�YMJ�GZXNSJXX�UTXY�FHVZNXNYNTS��&�YJWRNSFQ�LWT\YM�WFYJ�TK����
�\FX�ZXJI�\MNHM�
WJUWJXJSYX�YMJ�JXYNRFYJI�QTSL�YJWR�STRNSFQ�LWT\YM�WFYJ�TK�YMJ�JHTSTR^�

&�XJSXNYN[NY^�TS�FXXZRUYNTSX�\FX�STYJI�FX�KTQQT\X�

Impact to recoverable amount

��
�IJHWJFXJ�NS�SJY�ZSIJW\WNYNSL�NSHTRJ� Reduction of $6,900

100 basis point increase discount rate Reduction of $10,507

3TSJ�TK�YMJXJ�WJIZHYNTSX�NSIN[NIZFQQ^�\TZQI�HFZXJ�FS�NRUFNWRJSY��

9MJXJ�XJSXNYN[NYNJX�FWJ�NSINHFYN[J�TSQ^�FSI�XMTZQI�GJ�HTSXNIJWJI�\NYM�HFZYNTS�FX�YMJ�JKKJHY�TK�YMJ�[FWNFYNTS�NS�JFHM�FXXZRUYNTS�NX�HFQHZQFYJI�
NS�NXTQFYNTS�\NYMTZY�HMFSLNSL�FS^�TYMJW�FXXZRUYNTS��\MNHM�NS�UWFHYNHJ�NX�ZSQNPJQ^��9MJ�JXYNRFYNTS�TK�YMJ�WJHT[JWFGQJ�FRTZSY�NX�FS�FWJF�TK�
XNLSNܪHFSY�OZILRJSY��7JIZHYNTSX�NS�YMJ�JXYNRFYJI�WJHT[JWFGQJ�FRTZSY�HTZQI�FWNXJ�KWTR�[FWNTZX�KFHYTWX��XZHM�FX�WJIZHYNTSX�NS�SJY�HFXM�
�T\X��FI[JWXJ�HMFSLJX�YT�INXHTZSY�WFYJX�FSI�LWT\YM�WFYJX�TW�FS^�HTRGNSFYNTSܫ

'��� 8TKY\FWJ�IJ[JQTURJSY�HTXYX
9MJ�,WTZU�NX�JSLFLJI�NS�XNLSNܪHFSY�IJ[JQTURJSY�TK�NYX�SJ\�HTWJ�NSKTWRFYNTS�X^XYJRX��(TXYX�FXXTHNFYJI�\NYM�YMJ�IJ[JQTURJSY�TK�YMJ�
X^XYJR�FWJ�IJKJWWJI��YT�YMJ�J]YJSY�YMFY�YMJ�HTXY�XFYNXܪJX�YMJ�HWNYJWNF�ZSIJW�.&8����ў Intangible assets, until such time that management 
IJYJWRNSJX�YMFY�F�HTRUTSJSY�NX�F[FNQFGQJ�KTW�ZXJ�NS�YMJ�RFSSJW�J]UJHYJI�FSI�YMJS�NY�NX�FRTWYNXJI�T[JW�NYX�ZXJKZQ�QNKJ��&SSZFQQ^��YMJ�,WTZU�
WJ[NJ\X�NYX�XTKY\FWJ�IJ[JQTURJSY�HTXYX�F[FNQFGQJ�KTW�ZXJ��KTW�J[NIJSHJ�TK�NRUFNWRJSY��9MJ�,WTZU�MFX�IJYJWRNSJI�YMJWJ�NX�ST�NSINHFYNTS�TK�
NRUFNWRJSY�NS�����������ў�3NQ���+TW�XNLSNܪHFSY�XTKY\FWJ�IJ[JQTURJSY�HTXYX�STY�F[FNQFGQJ�KTW�ZXJ��RFSFLJRJSY�UJWKTWRX�FS�NRUFNWRJSY�
FXXJXXRJSY�FSSZFQQ^�NS�FHHTWIFSHJ�\NYM�.&8�����ZXNSL�YMJ�RJYMTITQTL^�IJXHWNGJI�NS�3TYJ��/NN��

����8JLWJLFYJI�KZSIX
9MJ�,WTZUѣX�XJLWJLFYJI�KZSIX�SJY�FXXJYX�\JWJ�HTRUWNXJI�JSYNWJQ^�TK�RZYZFQ�KZSIX�KTW�GTYM�YMJ������FSI������^JFWX��

8JLWJLFYJI�KZSIX�ў�HTSXTQNIFYJI�XYFYJRJSYX�TK�HMFSLJX�NS�SJY�FXXJYX

         2019 2018
         $ $

Segregated funds assets – beginning of year     ������� 828,567
&IINYNTSX�
 Pension contributions     ������� 123,085
 Life insurance      2� �
� 3JY�WJFQNXJI�FSI�ZSWJFQNXJI�LFNSX���QTXXJX�� � � � � ������� (51,119)
9TYFQ�FIINYNTSX      294,999 ������
)JIZHYNTSX�
� 5F^RJSYX�YT�UTQNH^MTQIJWX�FSI�YMJNW�GJSJܪHNFWNJX� � � � � ������� (69,183)
 Management fees      ������ (8,737)

9TYFQ�IJIZHYNTSX�      (89,562) �������

3JY�FIINYNTSX�YT�XJLWJLFYJI�KZSIX     205,437 ������

9TYFQ�8JLWJLFYJI�KZSIX�FXXJYX�ў�JSI�TK�^JFW     1,028,050 �������
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����4YMJW�QNFGNQNYNJX

         2019* 2018
         $ $

&I[FSHJX�KWTR�WJNSXZWJWX� � � � � ������ 39,751
Insurance balances payable     ������ 37,006
5F^FGQJX�FSI�FHHWZJI�J]UJSXJX� � � � � ������ 25,641
Deferred commission income     ������ 14,229
5TQNH^MTQIJW�IN[NIJSIX�UF^FGQJ� � � � � ����� 4,990
Lease liabilities      ������ �
)N[NIJSIX�UF^FGQJ� � � � � � ����� 2,614

9TYFQ��       182,465 �������

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale.

Insurance balances payable include amounts payable to reinsurers and brokers.

����7JYNWJRJSY�GJSJܪY�TGQNLFYNTSX
&��� )JܪSJI�HTSYWNGZYNTS�UJSXNTS�UQFS
9MJ�,WTZU�MFX�JXYFGQNXMJI�IJܪSJI�HTSYWNGZYNTS�UJSXNTS�UQFSX�KTW�JQNLNGQJ�VZFQNK^NSL�JRUQT^JJX��(TSYWNGZYNTSX�G^�YMJ�,WTZU�YT�YMJXJ�IJܪSJI�
HTSYWNGZYNTS�UQFSX�FWJ�XZGOJHY�YT�HJWYFNS�[JXYNSL�WJVZNWJRJSYX�FSI�FWJ�LJSJWFQQ^�F�XJY�UJWHJSYFLJ�TK�FS�JRUQT^JJѣX�FSSZFQ�NSHTRJ�FSI�
RFYHMJI�FLFNSXY�JRUQT^JJ�HTSYWNGZYNTSX��9MJ�HTXY�TK�YMJ�IJܪSJI�HTSYWNGZYNTS�UJSXNTS�UQFSX�FWJ�STY�WJܫJHYJI�NS�YMJ�YFGQJX�GJQT\�� 
&S�J]UJSXJ�TK�	�����������ў�	�������JVZFYNSL�YT�YMJ�XJW[NHJ�HTXY�KTW�YMJ�^JFW�KTW�YMJXJ�JRUQT^JJX�\FX�WJUTWYJI�IZWNSL�YMJ�^JFW�

'��� 5TXY�WJYNWJRJSY�RJINHFQ�UQFS�
9MJ�,WTZU�FQXT�XUTSXTWX�F�UTXY�WJYNWJRJSY�RJINHFQ�GJSJܪY�UQFS�KTW�NYX�'JWRZIF�JRUQT^JJX��9MJ�RFNS�GJSJܪY�UWT[NIJI�NX�KTW�MJFQYM�HFWJ��
5WNTW�YT���/FSZFW^�������YMJ�,WTZU�UFNI���
�TK�YMJ�YTYFQ�UWJRNZRX�UFNI�YT�YMJ�NSXZWJW�FSI�YMJ�UJSXNTSJW�UFNI�YMJ�GFQFSHJ��7JYNWJJX�FKYJW� 
���)JHJRGJW������UF^����
�TK�YMJNW�UWJRNZRX�NK�YMJ^�\FSY�YT�HTSYNSZJ�YT�GJ�HT[JWJI�G^�YMJ�UQFS��9MNX�HMFSLJ�WJIZHJI�YMJ�SZRGJW�TK�
HZWWJSY�JRUQT^JJX�\MT�\NQQ�GJ�UWTXUJHYN[JQ^�JSYNYQJI�YT�GJSJܪYX��

9MJ�,WTZU�FQXT�TKKJWX�RJINHFQ�NSXZWFSHJ�GJSJܪYX�YT�WJYNWJI�JRUQT^JJX�NS�'FWGFITX��5WNTW�YT���/FSZFW^�������.('1�UFNI�YT�YMJ�NSXZWJW� 
��
�TK�YMJ�YTYFQ�UWJRNZRX�FSI�YMJ�UJSXNTSJW�UFNI�YMJ�GFQFSHJ��7JYNWJJX�FKYJW����)JHJRGJW������UF^����
�TK�YMJNW�UWJRNZRX�NK�YMJ^�\FSY�
YT�HTSYNSZJ�YT�GJ�HT[JWJI�G^�YMJ�UQFS��9MNX�HMFSLJ�WJIZHJI�YMJ�SZRGJW�TK�HZWWJSY�JRUQT^JJX�\MT�FWJ�JSYNYQJI�YT�GJSJܪYX��9MJ�'FWGFITX�
WJYNWJRJSY�RJINHFQ�UQFS�MFX�GJJS�WJHQFXXNܪJI�YT�QNFGNQNYNJX�MJQI�KTW�XFQJ��WJKJW�YT�3TYJ���

(FXM�HTSYWNGZYNTSX�YT�YMJ�UQFS�G^�YMJ�,WTZU�IZWNSL������\JWJ�	���������ў�	�����

(��� )JܪSJI�GJSJܪY�UJSXNTS�UQFS
9MJ�,WTZU�XUTSXTWX�IJܪSJI�GJSJܪY�UJSXNTS�UQFSX�KTW�JQNLNGQJ�JRUQT^JJX�NS�'JWRZIF�FSI�'FWGFITX�ZSIJW�GWTFIQ^�XNRNQFW�WJLZQFYTW^�
KWFRJ\TWPX��9MJXJ�UQFSX�FWJ�HQTXJI�YT�SJ\�JSYWFSYX�KTW�JRUQT^JJX�MNWJI�FKYJW������KTW�'JWRZIF�FSI������KTW�'FWGFITX��9MJ�IJܪSJI�
GJSJܪY�UQFSX�FWJ�FIRNSNXYJWJI�G^�XJUFWFYJ�+ZSIX�YMFY�FWJ�QJLFQQ^�XJUFWFYJI�KWTR�YMJ�,WTZU��7JXUTSXNGNQNY^�KTW�LT[JWSFSHJ�TK�YMJ�UQFSX�
NSHQZINSL�NS[JXYRJSY�FSI�HTSYWNGZYNTSX�QNJX�OTNSYQ^�\NYM�YMJ�,WTZU�FSI�YMJ�9WZXYJJX�TK�YMJ�UJSXNTS�KZSIX��9MJ�'FWGFITX�IJܪSJI�GJSJܪY�
UJSXNTS�UQFS�MFX�GJJS�WJHQFXXNܪJI�YT�QNFGNQNYNJX�MJQI�KTW�XFQJ��WJKJW�YT�3TYJ���

:SIJW�YMJ�UQFSX��YMJ�UJSXNTS�FRTZSY�FY�WJYNWJRJSY�NX�GFXJI�TS�FS�JRUQT^JJѣXܪ�SFQ�F[JWFLJ�JFWSNSLX��9MJ�XHMJRJX�FWJ�LJSJWFQQ^� 
KZSIJI�YMWTZLM�UF^RJSYX�IJYJWRNSJI�G^�UJWNTINH�FHYZFWNFQ�HFQHZQFYNTSX��(FXM�HTSYWNGZYNTSX�YT�YMJ�UQFS�G^�YMJ�,WTZU�IZWNSL������\JWJ� 
$nil (2018 – $933).

9MJ�,WTZU�RJFXZWJX�YMJ�KFNW�[FQZJ�TK�FXXJYX�FSI�YMJ�FHHWZJI�GJSJܪY�TGQNLFYNTSX�FX�TK����)JHJRGJW��9MJ�RTXY�WJHJSY�FHYZFWNFQ�[FQZFYNTS� 
TK�YMJ�UQFSѣX�FXXJYX�FSI�YMJ�UWJXJSY�[FQZJ�TK�YMJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�\JWJ�HFWWNJI�TZY�FX�TK����)JHJRGJW�������
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9MJ�KTQQT\NSL�YFGQJ�UWT[NIJX�F�XZRRFW^�TK�YMJ�IJܪSJI�GJSJܪY�UJSXNTS�FSI�UTXY�WJYNWJRJSY�RJINHFQ�UQFSXѣ�JXYNRFYJIܪ�SFSHNFQ�UTXNYNTS�FY� 
���)JHJRGJW������FSI������

         2019* 2018
         $ $

)JܪSJI�GJSJܪY�UJSXNTS�UQFS� � � � � ������ (1,234)
2JINHFQ�GJSJܪY�UQFS� � � � � � ����� 3,084

9TYFQ�7JYNWJRJSY�GJSJܪY�TGQNLFYNTSX     1,441 �����

* In 2019 assets and liabilities held by the Barbados operation have been reclassed to Assets/Liabilities Held for Sale.

� � � � )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� �����
(MFSLJX�NS�'JSJܪY�4GQNLFYNTS� � � $ $ $ $

Balance – beginning of year   ������ 56,756 ����� 3,844

Transfer to held for sale assets & liabilities   �������� �� ����� �
(ZWWJSY�XJW[NHJ�HTXY� � � � 269 480 -� �
.SYJWJXY�J]UJSXJ� � � � ����� 2,314 104 120
5FXY�XJW[NHJ�HTXY�FSI�LFNSX�FSI�QTXXJX�TS�XJYYQJRJSYX� � � -� �� -� �
&HYZFWNFQ�LFNSX��FSI�QTXXJX�IZJ�YT�HMFSLJX�NS�
� *]UJWNJSHJ� � � � ���� (76) ��� (448)
 Economic assumption changes   ����� (1,873) ��� (187)
(MFSLJX�NS�FXXJY�HJNQNSL��J]HQZINSL�FRTZSYX�NSHQZIJI�NS�NSYJWJXY�J]UJSXJ�� 121 (1,977) -� �
'JSJܪYX�UFNI� � � � ������ (2,931) ���� (245)

9TYFQ�'JSJܪY�4GQNLFYNTS�ў�JSI�TK�^JFW   38,210 ������ 2,975 �����

    )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� �����
(MFSLJ�NS�5QFS�&XXJYX� � � � $ $ $ $

+FNW�[FQZJ�ў�GJLNSSNSL�TK�^JFW� � � ������ 57,403 -� �

Transfer to held for sale assets & liabilities   �������� �� -� �
Interest income    ����� 1,040 -� �
7JYZWS�TS�UQFS�FXXJYX��J]HQZINSL�FRTZSYX� 
 included in interest income   - (2,462) -� �
 Employer contributions   - 933 ��� 245
� 5QFS�J]UJSXJX� � � � ��� (56) -� �
� 'JSJܪYX�UFNI� � � � ������ (2,931) ���� (245)

9TYFQ�+FNW�[FQZJ�TK�UQFS�FXXJYX�ў�JSI�TK�^JFW   39,744 ������ - -

3JY�GJSJܪY��QNFGNQNY^�WJHTLSNXJI�NS�YMJ� 
� (TSXTQNIFYJI�8YFYJRJSY�TK�+NSFSHNFQ�5TXNYNTS   (1,534) ������ 2,975 �����

&RTZSYX�WJHTLSNXJI�NS�WJXUJHY�TK�YMJXJ�UQFSX�

    )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� �����
3JY�GJSJܪY�HTXY�WJHTLSNXJI�NS�(TSXTQNIFYJI�8YFYJRJSY�TK�.SHTRJ� � $ $ $ $

(ZWWJSY�XJW[NHJ�HTXY� � � � 269 480 -� �
.SYJWJXY�J]UJSXJ���NSHTRJ�� � � ����� 1,163 104 106
*]UJHYJI�WJYZWS�TS�UQFS�FXXJYX� � � ������ (1,190) -� �
&IRNSNXYWFYN[J�J]UJSXJ� � � 46 54 -� �
5FXY�XJW[NHJX�HTXY�FSI�LFNSX�FSI�QTXXJX� � � -� �� -� �

9TYFQ�3JY�GJSJܪY�HTXY�   231 ��� 104 106



Notes to Consolidated Financial Statements
For the year ended 31 December 2019
(in thousands of Bermuda dollars)

77

    )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� �����
7J�RJFXZWJRJSY�JKKJHYX�WJHTLSNXJI�NS�4(.� � � $ $ $ $

7JYZWS�TS�UQFS�FXXJYX�J]HQZINSL�FRTZSYX�NSHQZIJI�NS�NSYJWJXY�NSHTRJ�� � ������ 150 -� �
&HYZFWNFQ�LFNSX�FSI�QTXXJX�IZJ�YT�HMFSLJ�NS��
� *]UJWNJSHJ� � � � ���� 282 ��� (448) 
 Financial assumptions   ����� (1,845) ��� (199)
&IOZXYRJSYX�KTW�WJXYWNHYNTSX�TS�YMJ�IJܪSJI�GJSJܪY�FXXJY�� � 121 (1,410) -� �

9TYFQ�7J�RJFXZWJRJSYX�JKKJHYX   248 ������ 214 ����

&HHWZJI�GJSJܪY�TGQNLFYNTS�FSI�UQFS�FXXJYX�G^�HTZSYW^�FWJ�FX�KTQQT\X�

� � � � � � � � 'JWRZIF� 'FWGFITX�� 9TYFQ
&Y����)JHJRGJW������ � � � � 	� 	� 	

5WJXJSY�[FQZJ�TK�TGQNLFYNTS� � � � ������� �� ������
+FNW�[FQZJ�TK�UQFS�FXXJYX� � � � �������� �� �������

9TYFQ�      ������ �� �����

* In 2019 assets and liabilities held by the Barbados operation have been reclassed to Assets/Liabilities Held for Sale.

� � � � � � � � 'JWRZIF� 'FWGFITX� 9TYFQ
&Y����)JHJRGJW������ � � � � 	� 	� 	

5WJXJSY�[FQZJ�TK�TGQNLFYNTS� � � � ������� ������� ������
+FNW�[FQZJ�TK�UQFS�FXXJYX� � � � �������� �������� �������

9TYFQ��      ���� ���� �����

&XXJY�FQQTHFYNTS�FSI�KFNW�[FQZJX�TK�YMJ�UQFS�FXXJYX�G^�RFOTW�HFYJLTW^�KTW�YMJ�IJܪSJI�GJSJܪY�UJSXNTS�UQFS�NX�FX�KTQQT\X�

      2019� � � ����
     6ZTYJI� :SVZTYJI� 9TYFQ� 6ZTYJI� :SVZTYJI� 9TYFQ
     $ $ $ $ $ $

*VZNY^�FSI�KZSI�NSXYWZRJSYX� ������� �� ������� ������� �� ������
+N]JI�NSHTRJ�NSXYWZRJSYX� ������� �� ������ 20,448 7,035 27,483
Real estate  �� ������ ������ �� ������ �����
4YMJW� � � �� ������ ������ �� ������� ������

9TYFQ�&XXJY�FQQTHFYNTS�� ������� ������ ������� ������� ������� ������

5JSXNTS�FSI�RJINHFQ�UQFS�FXXJYX�NSHQZIJ�YMJ�,WTZUѣX�TWINSFW^�XMFWJX�\NYM�F�KFNW�[FQZJ�TK�	�����������ў�	�����

Risk
9MWTZLM�NYX�IJܪSJI�GJSJܪY�UJSXNTS�UQFSX�FSI�UTXY�JRUQT^RJSY�RJINHFQ�UQFSX��YMJ�,WTZU�NX�J]UTXJI�YT�F�SZRGJW�TK�WNXPX��YMJ�RTXY�
XNLSNܪHFSY�FWJ�IJYFNQJI�GJQT\�

(MFSLJX�NS�GTSI�^NJQIX�ў�&�IJHWJFXJ�NS�HTWUTWFYJ�GTSI�^NJQIX�\NQQ�NSHWJFXJ�UQFS�QNFGNQNYNJX��FQYMTZLM�YMNX�\NQQ�GJ�UFWYNFQQ^�TKKXJY�G^�FS�NSHWJFXJ�
NS�YMJ�[FQZJ�TK�YMJ�UQFSXѣ�GTSI�MTQINSLX�

1NKJ�J]UJHYFSH^�ў�9MJ�RFOTWNY^�TK�YMJ�UQFSXѣ�TGQNLFYNTSX�FWJ�YT�UWT[NIJ�GJSJܪYX�KTW�YMJ�QNKJ�TK�YMJ�RJRGJW��XT�NSHWJFXJX�NS�QNKJ�J]UJHYFSH^�\NQQ�
WJXZQY�NS�FS�NSHWJFXJ�NS�YMJ�UQFSѣX�QNFGNQNYNJX��9MNX�NX�UFWYNHZQFWQ^�XNLSNܪHFSY�\MJWJ�NSܫFYNTSFW^�NSHWJFXJX�WJXZQY�NS�MNLMJW�XJSXNYN[NY^�YT�HMFSLJX�
NS�QNKJ�J]UJHYFSH^�

.SܫFYNTS�WNXP�ў�9MJ�UJSXNTS�TGQNLFYNTS�NX�QNSPJI�YT�NSܫFYNTS��FSI�MNLMJW�NSܫFYNTS�\NQQ�QJFI�YT�MNLMJW�QNFGNQNYNJX��9MJ�RFOTWNY^�TK�YMJ�UQFSѣX�FXXJYX�
FWJ�JNYMJW�ZSFKKJHYJI�G^��FYNTS�\NQQ�FQXTܫFYNTS��RJFSNSL�YMFY�FS�NSHWJFXJ�NS�NSܫJI�NSYJWJXY�GTSIX��TW�QTTXJQ^�HTWWJQFYJI�\NYM�JVZNYNJX�NS[ܪ
NSHWJFXJ�YMJ�IJܪHNY�TK�YMJ�UQFS�TW�WJIZHJ�YMJ�XZWUQZX�TK�YMJ�UQFS�

&X�YMJ�,WTZUѣX�IJܪSJI�GJSJܪY�UQFSX�FWJ�HQTXJI�YT�SJ\�JSYWFSYX��YMJ�[TQFYNQNY^�FXXTHNFYJI�\NYM�KZYZWJ�XJW[NHJ�FHHWZFQX�KTW�FHYN[J�RJRGJWX�
MFX�GJJS�QNRNYJI�FSI�\NQQ�IJHQNSJ�T[JW�YNRJ��
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Actuarial assumptions
9MJ�UWNSHNUFQ�FHYZFWNFQ�FXXZRUYNTSX�ZXJI�NS�RJFXZWNSL�YMJ�,WTZUѣX�IJܪSJI�GJSJܪY�TGQNLFYNTSX�[FW^�IJUJSINSL�TS�\MJYMJW�YMJ�TGQNLFYNTS�NX�
YMJ�WJXZQY�TK�'JWRZIF�TW�'FWGFITX�GFXJI�TUJWFYNTSX��9MJ�XNLSNܪHFSY�\JNLMYJI�F[JWFLJ�FXXZRUYNTSX�FX�TK����)JHJRGJW������FSI������FWJ�

� � � � )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� ����
'JWRZIF� � � � % % % %

'JSJܪY�HTXY�IZWNSL�YMJ�^JFW�
Discount rate    ���� 3.75 ���� 3.75
Compensation increase   ���� 2.25 -� �
2JINHFQ�HQFNRX�NSܫFYNTS� � � -� �� ��� 4.5

)JܪSJI�GJSJܪY�TGQNLFYNTS�FY�JSI�TK�^JFW�
Discount rate    ���� 3.75 ���� 3.75
Compensation increase   ���� 3.25 -� �
2JINHFQ�HQFNRX�NSܫFYNTS� � � -� �� ��� 4.5

� � � � )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� ����
'FWGFITX� � � � % % % %

'JSJܪY�HTXY�IZWNSL�YMJ�^JFW�
Discount rate  * 7.75 * 7.75
Compensation increase * 6.00 *� �
2JINHFQ�HQFNRX�NSܫFYNTS� -� �� * 6.00

)JܪSJI�GJSJܪY�TGQNLFYNTS�FY�JSI�TK�^JFW�    
Discount rate  * 7.75 * 7.75
Compensation increase * 2.50 *� �
2JINHFQ�HQFNRX�NSܫFYNTS� *� �� * 6.00

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held For Sale.

9MJ�J]UJHYJI�WJYZWS�TS�FXXJYX�FXXZRUYNTS�KTW�UJSXNTS�HTXY�UZWUTXJX�NX�YMJ�\JNLMYJI�F[JWFLJ�TK�J]UJHYJI�QTSL�YJWR�FXXJY�WJYZWS�
assumptions by asset class, and is selected from a range of possible future asset returns. 

&XXZRUYNTSX�WJLFWINSL�KZYZWJ�RTWYFQNY^�FWJ�XJY�GFXJI�TS�FHYZFWNFQ�FI[NHJ�NS�FHHTWIFSHJ�\NYM�UZGQNXMJI�XYFYNXYNHX�FSI�J]UJWNJSHJ�NS�JFHM�
YJWWNYTW^��&X�YMJ�IJܪSJI�GJSJܪY�UQFSX�FWJ�HQTXJI�YT�SJ\�JSYWFSYX��YMJXJ�FXXZRUYNTSX�YWFSXQFYJ�NSYT�FS�F[JWFLJ�QNKJ�J]UJHYFSH^�NS�^JFWX�KTW�F�
UJSXNTSJW�\MT�WJYNWJI�FY�FLJ����

� � � � � )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
       2019� ����� 2019� ����
      � .S�^JFWX� .S�^JFWX� .S�^JFWX� .S�^JFWX

'JWRZIF
Male      20.30 20.23 20.23 20.23
Female     22.42 22.38 22.42 22.38

'FWGFITX�       
Male      * 20.23 * 20.23
Female     * 22.38 * 22.38

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale.
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8NLSNܪHFSY�OZILRJSY�NX�ZXJI�NS�XJYYNSL�YMJ�FXXZRUYNTSX�ZXJI�YT�HFQHZQFYJ�YMJ�,WTZUѣX�WJYNWJRJSY�GJSJܪY�TGQNLFYNTSX��9MJ�XJSXNYN[NY^�FSFQ^XNX�
MFX�GJJS�IJYJWRNSJI�GFXJI�TS�WJFXTSFGQ^�UTXXNGQJ�HMFSLJX�TK�YMJ�XNLSNܪHFSY�FXXZRUYNTSX�THHZWWNSL�FY�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI��
(MFSLJX�NS�YWJSI�WFYJ�FXXZRUYNTSX�G^��
�NS�JNYMJW�INWJHYNTS�\NQQ�HMFSLJ�YMJ�WJYNWJRJSY�GJSJܪY�TGQNLFYNTS�FX�KTQQT\X�

� � � � � )JܪSJI�GJSJܪY�UJSXNTS�UQFSX� 2JINHFQ�GJSJܪY�UQFSX
� � � � � � � .SHWJFXJ�� )JHWJFXJ� .SHWJFXJ�� )JHWJFXJ
       2019 2019 2019 2019
       $ $ $ $

Discount rate    4,031 4,912 247 286
(TRUJSXFYNTS�NSHWJFXJ���RJINHFQ�HQFNRX�NSܫFYNTS� � � ���� ���� ���� ���
&[JWFLJ�QNKJ�J]UJHYFSH^� � � ������ ������ ���� ���

9MJ�FGT[J�XJSXNYN[NY^�FSFQ^XNX�NX�GFXJI�TS�F�HMFSLJ�NS�FS�FXXZRUYNTS�\MNQJ�MTQINSL�FQQ�TYMJW�FXXZRUYNTSX�HTSXYFSY��.S�UWFHYNHJ�YMNX�NX�
ZSQNPJQ^�YT�THHZW��FSI�F�HMFSLJ�NS�XTRJ�TK�YMJ�FXXZRUYNTSX�RF^�GJ�HTWWJQFYJI��<MJS�HFQHZQFYNSL�YMJ�XJSXNYN[NY^�TK�YMJ�IJܪSJI�GJSJܪY�
TGQNLFYNTS�YT�XNLSNܪHFSY�FHYZFWNFQ�FXXZRUYNTSX�YMJ�XFRJ�RJYMTI�UWJXJSY�[FQZJ�TK�YMJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�HFQHZQFYJI�\NYM�YMJ�
UWTOJHYJI�ZSNY�HWJINY�RJYMTI�FY�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI��MFX�GJJS�FUUQNJI�FX�\MJS�HFQHZQFYNSL�YMJ�UJSXNTS�QNFGNQNY^�WJHTLSNXJI�NS�YMJ�
XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS�

9MJ�RJYMTIX�FSI�Y^UJX�TK�FXXZRUYNTSX�ZXJI�NS�UWJUFWNSL�YMJ�XJSXNYN[NY^�FSFQ^XNX�INI�STY�HMFSLJ�HTRUFWJI�YT�YMJ�UWJ[NTZX�UJWNTI�

+TW�YMJ�KZSIJI�UQFSX��YMJ�,WTZU�JSXZWJX�YMFY�YMJ�NS[JXYRJSY�UTXNYNTSX�FWJ�RFSFLJI�\NYM�FS�FXXJY�QNFGNQNY^�RFYHMNSL�&12��KWFRJ\TWP�YMFY�
MFX�GJJS�IJ[JQTUJI�YT�FHMNJ[J�QTSL�YJWR�NS[JXYRJSYX�YMFY�FWJ�NS�QNSJ�\NYM�YMJ�TGQNLFYNTSX�ZSIJW�YMJ�UJSXNTS�XHMJRJX��9MJ�,WTZUѣX�&12�
TGOJHYN[J�NX�YT�RFYHM�FXXJYX�YT�YMJ�UJSXNTSѣX�TGQNLFYNTS�G^�NS[JXYNSL�NS�QTSL�YJWRܪ�]JI�NSYJWJXY�XJHZWNYNJX�\NYM�RFYZWNYNJX�YMFY�RFYHM�YMJ�
GJSJܪYX�UF^RJSYX�FX�YMJ^�KFQQ�IZJ��

9MJ�,WTZU�FHYN[JQ^�RTSNYTWX�MT\�YMJ�IZWFYNTS�FSI�YMJ�J]UJHYJI�^NJQI�TK�YMJ�NS[JXYRJSYX�FWJ�RFYHMNSL�YMJ�J]UJHYJI�HFXM�TZYܫT\X�FWNXNSL�
KWTR�YMJ�UJSXNTS�TGQNLFYNTSX��9MJ�,WTZU�MFX�STY�HMFSLJI�YMJ�UWTHJXX�ZXJI�YT�RFSFLJ�NYX�WNXP�KWTR�UWJ[NTZX�UJWNTIX��.S[JXYRJSYX�FWJ�\JQQ�
IN[JWXNܪJI��XZHM�YMFY�KFNQZWJ�TK�FS^�XNSLQJ�NS[JXYRJSY�\TZQI�STY�MF[J�F�RFYJWNFQ�NRUFHY�TS�YMJ�T[JWFQQ�QJ[JQ�TK�FXXJYX�

9MJ�KZSINSL�WJVZNWJRJSYX�FWJ�GFXJI�TS�F�QTHFQ�FHYZFWNFQ�RJFXZWJRJSY�KWFRJ\TWP��.S�YMNX�KWFRJ\TWP�YMJ�INXHTZSY�WFYJ�NX�XJY�TS�F�WNXP�
KWJJ�WFYJ��+ZWYMJWRTWJ��UWJRNZRX�FWJ�IJYJWRNSJI�TS�F�HZWWJSY�XFQFW^�GFXJ��&IINYNTSFQ�QNFGNQNYNJX�XYJRRNSL�KWTR�UFXY�XJW[NHJ�IZJ�YT�XFQFW^�
increase should be paid immediately to the fund. 

*]UJHYJI�HTSYWNGZYNTSX�YT�UTXY�JRUQT^RJSY�GJSJܪY�UQFSX�KTW�YMJ�^JFW�JSINSL����)JHJRGJW������FWJ�	����

9MJ�\JNLMYJI�F[JWFLJ�IZWFYNTS�TK�YMJ�IJܪSJI�GJSJܪY�TGQNLFYNTS�NX�������^JFWX��9MJ�\JNLMYJI�F[JWFLJ�IZWFYNTS�TK�YMJ�RJINHFQ�UQFS�TGQNLFYNTS�
is 8.90 years.

+ZYZWJ�GJSJܪY�UF^RJSYX�
9MJ�KTQQT\NSL�YFGQJ�XJYX�KTWYM�YMJ�J]UJHYJI�KZYZWJ�GJSJܪY�UF^RJSYX�TK�YMJ�IJܪSJI�GJSJܪY�UJSXNTS�FSI�RJINHFQ�UQFSX�

� � � � � � ����� ����� ����� ����� ���������
      $ $ $ $ $

)JܪSJI�GJSJܪY�UJSXNTS� � ������ ������ ������ ������ ������
2JINHFQ�GJSJܪY�UQFS� � � ���� ���� ���� ���� �����

9TYFQ�KZYZWJ�UF^RJSYX� � ������ ������ ������ ������ ������
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����.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX
9MJ�HTRUTXNYNTS�TK�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�FSI�YMJ�RT[JRJSY�NS�QNFGNQNYNJX�FWJ�XMT\S�GJQT\�

         2019* 2018
(TRUTXNYNTS�TK�NS[JXYRJSY�HTSYWFHY�QNFGNQNYNJX     $ $

Guaranteed interest pension   
 Bermuda      ������� 282,493
 Barbados*      - 43,217
Term certain annuities     ����� 1,556

9TYFQ�.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX     299,608 �������

* In 2019 liabilities held by the Barbados operation have been reclassed to Liabilities Held for Sale.
         2019 2018
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�HFWWNJI�FY�FRTWYNXJI�HTXY     $ $

At 1 January       ������ 53,869
 Transfer to held for sale liabilities     �������� ��
 Pension contributions     - 2,334
� 3JY�NS[JXYRJSY�QTXX����NSHTRJ� � � � � - (6,991)
� 'JSJܪYX�UFNI� � � � � � - (5,588)
 Management fees deducted     - (407)

9TYFQ�FY����)JHJRGJW�    � � ������

         2019 2018
.S[JXYRJSY�HTSYWFHY�QNFGNQNYNJX�HFWWNJI�FY�KFNW�[FQZJ     $ $

At 1 January       ������� 281,369
 Pension contributions     ������ 39,292
� 3JY�NS[JXYRJSY�QTXX����NSHTRJ� � � � � ������ (1,437)
� 'JSJܪYX�UFNI� � � � � � ������� (26,268)
 Management fees deducted     ��� (30)
 Net transfers out      ������ (8,877)

9TYFQ�FY����)JHJRGJW��     299,608 �������

����.SXZWFSHJ�HTSYWFHY�QNFGNQNYNJX
&��� (TRUTXNYNTS�TK�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX

      2019� � � ����
     ,WTXX� 7JNSXZWFSHJ� 3JY� ,WTXX� 7JNSXZWFSHJ� 3JY
     $ $ $ $ $ $

8MTWY�YJWR�NSXZWFSHJ�HTSYWFHYX�       
Claims reported and loss  
� FIOZXYRJSY�J]UJSXJX� �������� ��������� ������ 107,833 (73,436) 34,397
Unearned premiums  ������� �������� ������ 91,012 (61,704) 29,308
Claims incurred but not reported ������� �������� ����� 25,613 (14,825) 10,788
9TYFQ�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHYX� �������� ��������� ������ �������� ��������� ������

1NKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX�      
Participating 
� .SIN[NIZFQ�QNKJ� � �������� ������ ������ 30,864  1,956 32,820
3TS�UFWYNHNUFYNSL�
� .SIN[NIZFQ�QNKJ� � ������� ������ ������ 21,583 4,750 26,333
� .SIN[NIZFQ�FSI�LWTZU�FSSZNYNJX� �������� �� �������� �������� �� �������
 Group life  ������ ������� ����� 12,230 (1,827) 10,403
� -JFQYM�FSI�FHHNIJSY� ������� �� ������ 17,715 (29) 17,686
9TYFQ�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHYX �������� ������ ������� �������� ������ �������

9TYFQ�.SXZWFSHJ�HTSYWFHY�QNFGNQNYNJX� �������� ��������� ������� �������� ��������� �������
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'��� (MFSLJX�NS�XMTWY�YJWR�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX

      2019� � � ����
     ,WTXX� 7JNSXZWFSHJ� 3JY� ,WTXX� 7JNSXZWFSHJ� 3JY
     $ $ $ $ $ $

At 1 January 
(QFNRX�FSI�FIOZXYRJSY�J]UJSXJX� �������� �������� ������ 437,104 (397,738) 39,366
Claims incurred but not reported ������� �������� ������ 187,563 (176,271) 11,292
Total at 1 January   �������� �������� ������ 624,667 (574,009) 50,658

Transfer to held for sale liabilities �������� ������� �������� �� �� ��
Cash paid for claims settled in year ��������� �������� ������� (455,989) 425,280 (30,709)
.SHWJFXJ�NS�QNFGNQNYNJX�� � � � � � �
&WNXNSL�KWTR�HZWWJSY�^JFW�HQFNRX� �������� ��������� ������ 32,556 (8,204) 24,352
&WNXNSL�KWTR�UWNTW�^JFW�HQFNRX� ������� ������ �� (67,788) 68,672 884

9TYFQ�FY����)JHJRGJW�� �������� ��������� ������ �������� �������� ������

(QFNRX�FSI�FIOZXYRJSY�J]UJSXJX� �������� ��������� ������ 107,833 (73,436) 34,397
Claims incurred but not reported ������� �������� ����� 25,613 (14,825) 10,788
9TYFQ�FY����)JHJRGJW�� �������� ��������� ������ �������� �������� ������

9MJ�KFNW�[FQZJ�TK�YMJ�SJY�UWT[NXNTS�KTW�HQFNRX�FSI�FIOZXYRJSY�J]UJSXJX�TK�	������������ў�	��������NX�	������������ў�	���������9MJ�KFNW�
[FQZJ�NX�HFQHZQFYJI�G^�YMJ�,WTZUѣX�FHYZFWNJX�FSI�WJUWJXJSYX�YMJ�INXHTZSYJI�[FQZJ�TK�YMJ�SJY�UWT[NXNTS�

(��� :SJFWSJI�UWJRNZR�QNFGNQNY^

      2019� � � ����
     ,WTXX� 7JNSXZWFSHJ� 3JY� ,WTXX� 7JNSXZWFSHJ� 3JY
     $ $ $ $ $ $

At 1 January   ������� �������� ������ 83,362 (54,934) 28,428
Transfer to held for sale liabilities �������� ������ ������� �� �� �� 
5WJRNZR�\WNYYJS�IZWNSL�YMJ�^JFW� �������� ��������� ������ 130,209 (113,559) 16,650 
Premium earned during the year ��������� �������� ������� (122,559) 106,789 (15,770)

9TYFQ�FY����)JHJRGJW� ������� �������� ������ ������� �������� ������

9WFSXKJW�YT�INXHTSYNSZJI�TUJWFYNTSX� �� �� � ���� ���� ���

2T[JRJSY�IZWNSL�YMJ�^JFW���  
� SJY�TK�FHVZNXNYNTS�HTXYX� �������� ������� ������ ������� ������ �����
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)��� (MFSLJX�NS�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX

      2019� � � ����� �
     ,WTXX� 7JNSXZWFSHJ� 3JY� ,WTXX� 7JNSXZWFSHJ� 3JY
     $ $ $ $ $ $

5WT[NXNTS�KTW�UTQNH^�GJSJܪYX�� �������� ������ ������� 205,838 5,240 211,078
Claims payable  ������ �� ������ ������ �� �����
5WT[NXNTS�KTW�UFWYNHNUFYNSL�
 policyholders  ���� �� ���� ���� �� ���
Life and health insurance
 contract liabilities – 1 January �������� ������ ������� 208,123 5,240 213,363
(MFSLJ�NS�UWT[NXNTS�KTW�UTQNH^�GJSJܪYX��
Transfer to held for sale liabilities �������� ��� �������� �� �� �
Aging and changes in balances on  
� NS�KTWHJ�UTQNHNJX� � ������ ���� ����� 3,898 30 3,928
(MFSLJX�NS�FXXZRUYNTSX�� � � � � �
� .S[JXYRJSY�WJYZWSX� � ������� ���� ������ (13,048) (454) (13,502)
 Mortality  ������ ��� ����� (388) 36 (352)
 Lapse  102 4 106 588 15 603
� *]UJSXJ� � ����� ���� ���� (766) (28) (794)
 Premium payment patterns - - -� �� �� �
� 4YMJW� � ����� ���� ���� 224 6 230 
4YMJW�HMFSLJX� � 299 12 311 125 5 130
     ������ ������ ����� (9,367) (390) (9,757)
5WT[NXNTS�KTW�UTQNH^�GJSJܪYX� �������� ������ ������� 196,471 4,850 201,321
Claims payable  ������ �� ������ ������ �� �����
5WT[NXNTS�KTW�UFWYNHNUFYNSL�UTQNH^MTQIJWX� ������ �� ������ ���� �� ���

9TYFQ�QNKJ�FSI�MJFQYM�NSXZWFSHJ 
� HTSYWFHY�QNFGNQNYNJX�ў����)JHJRGJW �������� ������ ������� �������� ������ �������

9MJ�RFOTWNY^�TK�YMJ�KFNW�[FQZJ�TK�KZYZWJ�UTQNH^�GJSJܪYX�NX�IJYJWRNSJI�G^�WJKJWJSHJ�YT�YMJ�KFNW�[FQZJ�TK�YMJ�FXXJYX�XZUUTWYNSL�YMTXJ�QNFGNQNYNJX��
&X�FXXJYX�XZUUTWYNSL�KZYZWJ�UTQNH^�GJSJܪYX�FWJ�WJUTWYJI�FY�KFNW�[FQZJ�NS�YMJ�HTSXTQNIFYJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS��YMJ�HMFSLJ�NS�YMJ�
[FQZJ�TK�YMTXJ�FXXJYX�\TZQI�GJ�QFWLJQ^�TKKXJY�G^�F�HMFSLJ�NS�YMJ�[FQZJ�TK�QNFGNQNYNJX��\MJWJ�YMJ�IZWFYNTS�TK�YMJ�FXXJYX�FSI�QNFGNQNYNJX�FWJ�HQTXJQ^�
matched, resulting in limited changes to surplus.

*��� (TRUTXNYNTS�TK�YMJ�FXXJYX�XZUUTWYNSL�QNFGNQNYNJX
9MJ�HTRUTXNYNTS�TK�YMJ�FXXJYX�XZUUTWYNSL�QNKJ�FSI�MJFQYM�NSXZWFSHJ�HTSYWFHY�QNFGNQNYNJX�NX�FX�KTQQT\X�

� � � � � � � +N]JI�NSHTRJ� 2TWYLFLJX
� � � � � � � XJHZWNYNJX� FSI�QTFSX� (FXM� 9TYFQ
���)JHJRGJW������� � � � 	� 	� 	� 	

Participating
� .SIN[NIZFQ�QNKJ� � � � ������� ������ ������ ������

3TS�UFWYNHNUFYNSL� � � �
� .SIN[NIZFQ�QNKJ� � � � ������� ������ ������ ������
� .SIN[NIZFQ�FSI�LWTZU�FSSZNYNJX� � � �������� ������� ���� �������
 Group life    1,658 451 2,759 4,868
� -JFQYM�FSI�FHHNIJSY� � � �� �� ������� ������

9TYFQ�� � � � � �������� ������� ������� �������

* In 2019 assets held by the Barbados operation have been reclassed to Assets Held for Sale.
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� � � � � � � +N]JI�NSHTRJ� 2TWYLFLJX
� � � � � � � XJHZWNYNJX� FSI�QTFSX� (FXM� 9TYFQ
���)JHJRGJW������ � � � 	� 	� 	� 	

Participating    
� .SIN[NIZFQ�QNKJ� � � � ������� ������ ������ ������

3TS�UFWYNHNUFYNSL
� .SIN[NIZFQ�QNKJ� � � � ������� ������ ������ ������
� .SIN[NIZFQ�FSI�LWTZU�FSSZNYNJX� � � ������� ������� ���� �������
 Group life    3,862 1,646 4,895 10,403
� -JFQYM�FSI�FHHNIJSY� � � ��� ���� ������� ������

9TYFQ�� � � � � �������� ������� ������� �������

����*VZNY^
&��� 8MFWJ�HFUNYFQ
         2019 2018
         $ $

Authorised –  
����������������ў�������������HTRRTS�XMFWJX�TK�F�UFW�[FQZJ�TK�	��JFHM� � � ������ 10,000

Issued and fully paid –
(TRRTS�XMFWJX�TK�F�UFW�[FQZJ�TK�	��JFHM� � � � � ����� 8,827

(TRRTS�XMFWJX�NS�NXXZJ�NS�YMJ�,WTZU�WFSP�UFWN�UFXXZ�\NYM�FS^�SJ\�HTRRTS�XMFWJX�NXXZJI�NS�YMJ�,WTZU��&QQ�YMJ�HTRRTS�XMFWJX�NS�NXXZJ�
HFWW^�YMJ�XFRJ�WNLMY�YT�WJHJN[J�FQQ�IN[NIJSIX�FSI�TYMJW�INXYWNGZYNTSX�IJHQFWJI��RFIJ�TW�UFNI�G^�YMJ�,WTZU�

&�WJHTSHNQNFYNTS�TK�YMJ�SZRGJW�TK�XMFWJX�TZYXYFSINSL�FY�YMJ�GJLNSSNSL�FSI�FY�YMJ�JSI�TK�YMJ�UJWNTI�NX�FX�KTQQT\X�

         2019 2018
         ��TK�XMFWJX # of shares

At 1 January      � ��������� 8,847,036
Shares issued under the employee share purchase plan     ������ 1,849
8MFWJX�NXXZJI�ZSIJW�YMJ�JVZNY^�NSHJSYN[J�UQFS� � � � � ������ 788
8MFWJ�LWFSYX�NXXZJI�ZSIJW�YMJ�JVZNY^�NSHJSYN[J�UQFS� � � � � ������� �
8MFWJ�LWFSYX�KTWKJNYJI�ZSIJW�YMJ�JVZNY^�NSHJSYN[J�UQFS� � � � � ������� (23,095)

9TYFQ�FY����)JHJRGJW�    � ��������� ���������

'��� 8MFWJ�UWJRNZR�FSI�HTSYWNGZYJI�XZWUQZX�
8MFWJ�UWJRNZR�HTRUWNXJX�FIINYNTSFQ�UFNI�NS�HFUNYFQ�NS�J]HJXX�TK�YMJ�UFW�[FQZJ��9MNX�WJXJW[J�NX�STY�TWINSFWNQ^�F[FNQFGQJ�KTW�INXYWNGZYNTS��
Contributed surplus represents additional paid in capital.

(��� 8MFWJ�GZ^�GFHP�
.S�������YMJ�,WTZUѣX�'TFWI�TK�)NWJHYTWX�FZYMTWNXJI�F�XMFWJ�WJUZWHMFXJ�UWTLWFRRJ�ZU�YT�F�RF]NRZR�TK���������XMFWJX��&X�FY����)JHJRGJW�
2019, the Group had repurchased 230,775 shares for a total of $4,217. The repurchased shares are held as treasury shares until reissued 
TW�HFSHJQQJI��9MJ�HZWWJSY�UWTLWFRRJ�J]UNWJX�NS�2F^������FSI�RF^�GJ�WJSJ\JI�FY�YMJ�INXHWJYNTS�TK�YMJ�,WTZU�FSI�ZUTS�FUUWT[FQ�G^�YMJ�
'JWRZIF�8YTHP�*]HMFSLJ��9MJ�WJUZWHMFXJ�TK�XMFWJX�NX�FY�YMJ�INXHWJYNTS�TK�YMJ�,WTZU�

)��� 9WJFXZW^�XMFWJX
Treasury shares are shares of BF&M Limited that are held by the Group primarily for the purpose of issuing shares under the employee 
XMFWJ�UZWHMFXJ�XHMJRJ�TW�YMJ�JVZNY^�NSHJSYN[J�UQFS��8MFWJX�\JWJ�FHVZNWJI�YMWTZLM�UZWHMFXJX�TS�YMJ�'JWRZIF�8YTHP�*]HMFSLJ�

       2019 2019� ����� ����
       	� ��TK�XMFWJX� 	� ��TK�XMFWJX

At 1 January     ���� ������ 2,031 100,076
&HVZNXNYNTS�TK�XMFWJX�YMWTZLM�XMFWJ�GZ^GFHP� � � ���� ������ 325 20,000
Shares issued under the employee share purchase plan   - - (426) (20,665)
8MFWJX�NXXZJI�ZSIJW�YMJ�JVZNY^�NSHJSYN[J�UQFS� � � - - (1,605) (79,411)

9TYFQ�FY����)JHJRGJW�  � ������ ������ ���� ������



Notes to Consolidated Financial Statements
For the year ended 31 December 2019
(in thousands of Bermuda dollars)

84

*��� &HHZRZQFYJI�TYMJW�HTRUWJMJSXN[J�QTXX
This consists of translation adjustments arising from the consolidation of the BF&M Canada operations, unrealised gains and losses on 
F[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX��FSI�FHYZFWNFQ�LFNSX�FSI�QTXXJX�TS�JRUQT^JJ�GJSJܪY�UQFSX�

+�� � *RUQT^JJ�XMFWJ�UZWHMFXJ�UQFS
)ZWNSL�������������������ў���������XMFWJX�\JWJ�UZWHMFXJI�G^�JRUQT^JJX�TK�YMJ�,WTZU��9MJ�KFNW�[FQZJ�TK�YMJ�XMFWJX�\FX�HWJINYJI�YT� 
JNYMJW�XMFWJ�HFUNYFQ�TW�YWJFXZW^�XMFWJX�IJUJSINSL�TS�YMJ�XTZWHJ�TK�YMJ�XMFWJX��FSI�XMFWJ�UWJRNZR��9MJ�INXHTZSY�\FX�HMFWLJI�YT�
HTRUJSXFYNTS�J]UJSXJ�

� � � � � � 8MFWJX� 8MFWJX� 9WJFXZW^� 8MFWJ� (TRUJSXFYNTS
� � � � � � .XXZJI� (FUNYFQ� 8MFWJX� 5WJRNZR� *]UJSXJ
8TZWHJ�TK�XMFWJX�   # $ $ $ $

2019
8MFWJ�HFUNYFQ� � � ������� ��� �� ���� ��
9WJFXZW^�XMFWJX� � � �� �� �� �� �
9TYFQ�� � � � ������� ��� �� ���� ��

�����     
8MFWJ�HFUNYFQ� � � ������ �� �� ��� �
9WJFXZW^�XMFWJX� � � ������� �� ���� ���� ��
9TYFQ�� � � � ������� �� ���� ���� ��

,��� 8MFWJX�MJQI�G^�YMJ�LWTZUѣX�IJܪSJI�GJSJܪY�UJSXNTS�XHMJRJ
&X�FY����)JHJRGJW�������������������ў���������XMFWJX�TK�YMJ�,WTZU�\JWJ�T\SJI�\NYMNS�YMJ�NS[JXYRJSY�UTWYKTQNT�TK�YMJ�,WTZUѣX�IJܪSJI�
GJSJܪY�UJSXNTS�XHMJRJ�

����8MFWJ�GFXJI�UF^RJSYX
7JXYWNHYJI�XMFWJ�LWFSYX�FSI�WJXYWNHYJI�ZSNY�LWFSYX
)ZWNSL�YMJ�^JFW�������������ў���������HTRRTS�XMFWJX�FSI�������ZSNYX������ў���������\JWJ�NXXZJI�YT�HJWYFNS�JRUQT^JJX�NS�WJXUJHY�TK�
restricted share grants and restricted unit grants. These are held by the Group and are restricted from sale or use by the employees for three 
years from the grant date. Restricted unit grants differ from restricted share grants in that no common shares are issued at the time of the 
LWFSY �NSXYJFI�YMJ^�FWJ�NXXZJI�FKYJW�YMJ�[JXYNSL�IFYJ��9MJ�FRTZSY�TK�YMJ�GJSJܪY�YT�YMJXJ�JRUQT^JJX�YTYFQQJI�	�����������ў�	�������FSI�\NQQ�
GJ�FRTWYNXJI�YMWTZLM�JFWSNSLX�T[JW�F�YMWJJ�^JFW�UJWNTI�\NYM�FHHJQJWFYJI�[JXYNSL�KTW�JRUQT^JJX�T[JW����^JFWX�TK�FLJ��9MJ�FRTZSY�HMFWLJI�
YT�HTRUJSXFYNTS�J]UJSXJ�NS�YMJ�HZWWJSY�^JFW�YTYFQQJI�	���������ў�	������9MJ�HFWW^NSL�FRTZSY�TK�YMJ�QNFGNQNY^�NS�WJXUJHY�TK�WJXYWNHYJI�ZSNY�
LWFSYX��\MNHM�NX�NSHQZIJI�NS�TYMJW�QNFGNQNYNJX��NX�	���������ў�	�����

9MJ�KTQQT\NSL�YFGQJ�XZRRFWNXJX�NSKTWRFYNTS�FGTZY�YMJ�TZYXYFSINSL�XMFWJ�FSI�ZSNY�LWFSYX�

7JXYWNHYJI�XMFWJ�FSI�ZSNY�LWFSYX�[JXYNSL� � � � � ��TK�XMFWJX� ��TK�XMFWJ�ZSNYX

04 April 2020      56,385 7,644
01 April 2021      54,176 7,690
01 April 2022      74,091 8,600

9TYFQ�� � � � � � � �������� ������
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����(TRRNXXNTS�FSI�TYMJW�NSHTRJ
9MJ�KTQQT\NSL�YFGQJX�UWJXJSYX�HTRRNXXNTS�JFWSJI�KWTR�WJNSXZWJWX�FSI�KJJ�NSHTRJ�KWTR�XJW[NHJ�HTSYWFHYX�G^�WJUTWYNSL�XJLRJSYX�FX�
disclosed in Note 7.

� � � � � � -JFQYM��QNKJ� � (F^RFS�FSI� ��
� � � � � � FSSZNY^��FSI�� 5WTUJWY^� �4YMJW�(FWNGGJFS�� (TWUTWFYJ�
� � � � � � UJSXNTS� FSI�HFXZFQY^� TUJWFYNTSX� FSI�4YMJW� 9TYFQ
      2019 2019 2019 2019 2019
(TRRNXXNTS�FSI�TYMJW�NSHTRJ  $ $ $ $ $

Commission income from insurance contracts  1 15,088 18,597 1 33,687
Fees earned from management of  
� NSXZWFSHJ�HTSYWFHYX� � ���� �� �� �� ���

+JJ�NSHTRJ�KWTR�XJW[NHJ�HTSYWFHYX�� � � � �
� 5JSXNTS�FIRNSNXYWFYNTS�FXXJY�GFXJI�NSHTRJ� � ������ �� �� �� �����
� &IRNSNXYWFYN[J�XJW[NHJX�FSI�TYMJW�KJJX� � ���� ��� ���� ������ �����
9TYFQ�HTRRNXXNTS�FSI�TYMJW�NSHTRJ  9,607 15,148 19,416 1,600 45,771

� � � � � � -JFQYM��QNKJ� � (F^RFS�FSI� ��
� � � � � � FSSZNY^��FSI�� 5WTUJWY^� �4YMJW�(FWNGGJFS�� (TWUTWFYJ�
� � � � � � UJSXNTS� FSI�HFXZFQY^� TUJWFYNTSX� FSI�4YMJW� 9TYFQ
� � � � � � ����� ����� ����� ����� ����
� � � � � � � � � � WJXYFYJI��
(TRRNXXNTS�FSI�TYMJW�NSHTRJ  $ $ $ $ $

(TRRNXXNTS�NSHTRJ�KWTR�NSXZWFSHJ�HTSYWFHYX� � ��� ������� ������� �� ������
Fees earned from management of  
� NSXZWFSHJ�HTSYWFHYX� � ������ �� �� �� �����
+JJ�NSHTRJ�KWTR�XJW[NHJ�HTSYWFHYX�� � � � �
� 5JSXNTS�FIRNSNXYWFYNTS�FXXJY�GFXJI�NSHTRJ� � ������ �� �� �� �����
� &IRNSNXYWFYN[J�XJW[NHJX�FSI�TYMJW�KJJX� � ���� ���� �� ������ �����
9TYFQ�HTRRNXXNTS�FSI�TYMJW�NSHTRJ  9,641 17,166 16,052 1,340 44,199

* See Note 4 to the Consolidated Financial Statements.

����.SXZWFSHJ�HTSYWFHYX�GJSJܪYX�FSI�J]UJSXJX
         2019 2018
         $ $

,WTXX�QNKJ�FSI�MJFQYM�HQFNRX�FSI�GJSJܪYX�UFNI� � � � � ������� 100,516
7JNSXZWFSHJ�WJHT[JWNJX� � � � � ������ (4,329)
Change in insurance contract liabilities     ������ (10,384)
Change in reinsurance assets     ����� (390)

9TYFQ�QNKJ�FSI�MJFQYM�UTQNH^�GJSJܪYX     118,952 ������

,WTXX�XMTWY�YJWR�HQFNR�FSI�FIOZXYRJSY�J]UJSXJX�UFNI� � � � � ������� 437,396
7JNSXZWFSHJ�WJHT[JWNJX� � � � � �������� (411,776)
Change in insurance contract liabilities     ������� (487,948)
Change in reinsurance assets     �������� 475,823

9TYFQ�XMTWY�YJWR�HQFNR�FSI�FIOZXYRJSY�J]UJSXJX     18,475 ������

9TYFQ�.SXZWFSHJ�HTSYWFHYX�GJSJܪYX�FSI�J]UJSXJX     137,427 ������
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����4UJWFYNSL�J]UJSXJX
         2019 2018
          (restated)*
         $ $

Wages and salaries     � ������ 26,728
Professional and consulting fees     ������ 3,583 
5TXY�WJYNWJRJSY�GJSJܪY�HTXYX� � � � � ����� 1,506
IT maintenance contracts     ����� 3,040
&I[JWYNXNSL�FSI�GZXNSJXX�IJ[JQTURJSY� � � � � ����� 2,179
'FSP�HMFWLJX�FSI�KTWJNLS�HZWWJSH^�UZWHMFXJ�YF]� � � � � ����� 1,944
4KܪHJ�WJSY��GZNQINSL�FSI�ZYNQNYNJX�HTXYX� � � � � ����� 1,964
8MFWJ�J]UJSXJ� � � � � � ��� 981
Compliance, legal and regulatory     ����� 1,453
4KܪHJ�FSI�FIRNSNXYWFYNTS�J]UJSXJX� � � � � ��� 713
Bad debt      ��� (72)
9WF[JQ� � � � � � � ��� 606
Memberships and subscriptions     164 172
9WFNSNSL�FSI�IJ[JQTURJSY� � � � � 232 349
4YMJW� � � � � � � ���� (714)
9TYFQ�TUJWFYNSL�J]UJSXJX     48,610 ������

* See Note 4 to the Consolidated Financial Statements.

����(TRUTSJSYX�TK�FHHZRZQFYJI�TYMJW�HTRUWJMJSXN[J�QTXX
         2019 2018
         $ $

.YJRX�YMFY�\NQQ�STY�GJ�XZGXJVZJSYQ^�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX
7JRJFXZWJRJSY�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTS
 Balance – beginning of year     ������ (5,116) 
� 7J�RJFXZWJRJSY�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTS�ў�HTSYNSZNSL�TUJWFYNTSX� � � ���� 3,470 
� 7J�RJFXZWJRJSY�TK�WJYNWJRJSY�GJSJܪY�TGQNLFYNTS�ў�INXHTSYNSZJI�TUJWFYNTSX� � � ��� (3,192) 
� 3TS�HTSYWTQQNSL�NSYJWJXY� � � � � �� 1,473
 Balance – end of year     ������ (3,365)

.YJRX�YMFY�RF^�GJ�XZGXJVZJSYQ^�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX
(MFSLJX�NS�YMJ�KFNW�[FQZJ�TK�F[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX
 Balance – beginning of year     ������ (1,591)
� (MFSLJX�NS�YMJ�KFNW�[FQZJ�TK�F[FNQFGQJ�KTW�XFQJܪ�SFSHNFQ�FXXJYX�ў�INXHTSYNSZJI�TUJWFYNTSX� � ��� 44
� 3TS�HTSYWTQQNSL�NSYJWJXY� � � � � ���� (21)
 Balance – end of year     ������ (1,568)

(ZWWJSH^�YWFSXQFYNTS�INKKJWJSHJX
 Balance – beginning of year     ���� (252)
� :SWJFQNXJI�KTWJNLS�J]HMFSLJ�LFNSX���QTXXJX��TS�YWFSXQFYNTS�TK�KTWJNLS�TUJWFYNTSX� � � 194 (283)
 Balance – end of year     ���� (535)

9TYFQ��       (5,509) ������
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����*FWSNSLX�UJW�XMFWJ
9MJ�KTQQT\NSL�WJܫJHYX�YMJ�NSHTRJ�FSI�XMFWJ�IFYF�ZXJI�NS�YMJ�GFXNH�FSI�INQZYJI�JFWSNSLX�UJW�XMFWJ�HTRUZYFYNTSX�

      2019� � � ����
     � ��TK�\JNLMYJI� UJW�XMFWJ� � ��TK�\JNLMYJI� UJW�XMFWJ
     .SHTRJ� F[JWFLJ� FRTZSY� .SHTRJ� F[JWFLJ� FRTZSY
     	� XMFWJX� 	� 	� XMFWJX� 	

Net earnings  ������   20,237  
'FXNH�JFWSNSLX�UJW�XMFWJ�� � � � � � �
.SHTRJ�F[FNQFGQJ�YT�HTRRTS�XMFWJMTQIJWX� ������� ���������� ���� 20,237 8,797,342 2.30

*KKJHY�TK�INQZYN[J�XJHZWNYNJX�� � � � � �
Share options  - - -� �� �� �

)NQZYJI�JFWSNSLX�UJW�XMFWJ�� � � � � �

.SHTRJ�F[FNQFGQJ�YT�HTRRTS�XMFWJMTQIJWX� 
� FSI�FXXZRJI�HTS[JWXNTSX� ������� ���������� ���� 20,237 8,797,342 2.30
 
.SHTRJ�F[FNQFGQJ�YT�HTRRTS�XMFWJMTQIJWX�ў� 
 continuing operations ������� ���������� ���� 22,973 8,797,342 2.61
 
.SHTRJ�F[FNQFGQJ�YT�HTRRTS�XMFWJMTQIJWX�ў� 
 discontinued operations ������� ���������� ������ ������� ���������� �����

9MJWJ�FWJ�ST�XMFWJ�TUYNTSX�LWFSYJI�YT�JRUQT^JJX�TK�YMJ�,WTZU�FSI�YMZX�YMJWJ�NX�ST�INQZYN[J�TW�FSYN�INQZYN[J�NRUFHY�TS�JFWSNSLX�UJW�XMFWJ��

����7JQFYJI�UFWYNJX
9MJ�,WTZU�MFX�F�XNLSNܪHFSY�XMFWJMTQIJW��1F\WNJ�'JWRZIF��1YI���NSHTWUTWFYJI�NS�'JWRZIF��\MNHM�T\SX���
�TK�YMJ�,WTZUѣX�XMFWJX�� 
9MJ�WJRFNSNSL�XMFWJX�FWJ�\NIJQ^�MJQI��

&X�INXHQTXJI�NS�3TYJ��(N���F�SZRGJW�TK�YMJ�XZGXNINFWNJX�YWFSXFHYJI�\NYM�YMJ�,WTZU�IZWNSL�YMJ�^JFW�NS�YMJ�STWRFQ�HTZWXJ�TK�GZXNSJXX�� 
These transactions are eliminated on consolidation. 

0J^�RFSFLJRJSY�UJWXTSSJQ�MF[J�GJJS�IJܪSJI�FX�YMJ�J]JHZYN[J�YJFR�FSI�YMJ�GTFWI�TK�INWJHYTWX�TK�YMJ�,WTZU��9MJ�KTQQT\NSL�YWFSXFHYNTSX�
\JWJ�HFWWNJI�TZY�\NYM�PJ^�RFSFLJRJSY�

&��� 8FQJX�TK�NSXZWFSHJ�HTSYWFHYX�FSI�TYMJW�XJW[NHJX
         2019 2018
         $ $

8FQJX�TK�NSXZWFSHJ�HTSYWFHYX�FSI�UJSXNTS�XJW[NHJX�
��0J^�RFSFLJRJSY� � � � � � 194 216
5ZWHMFXJ�TK�XJW[NHJX��
��0J^�RFSFLJRJSY� � � � � � -� �

'��� 0J^�RFSFLJRJSY�HTRUJSXFYNTS
9MJ�KTQQT\NSL�YFGQJ�XMT\X�HTRUJSXFYNTS�YT�PJ^�RFSFLJRJSY�

         2019 2018
         $ $

8FQFWNJX�FSI�TYMJW�XMTWY�YJWR�JRUQT^JJ�GJSJܪYX� � � � � ����� 2,642
5TXY�JRUQT^RJSY�GJSJܪYX� � � � � 104 112
Share based payments     ��� 702

9TYFQ��       4,044 �����

5ZWXZFSY�YT�7JLZQFYNTS��������TK�8JHYNTS���&�TK�YMJ�'JWRZIF�8YTHP�*]HMFSLJ�1NXYNSL�7JLZQFYNTSX��YMJ�YTYFQ�NSYJWJXYX�TK�FQQ�INWJHYTWX�FSI�
TKܪHJWX�TK�YMJ�,WTZU�NS�YMJ�HTRRTS�XMFWJX�TK�YMJ�,WTZU�FY����)JHJRGJW������\JWJ��������������ў����������XMFWJX��3T�WNLMYX�YT�
XZGXHWNGJ�KTW�XMFWJX�NS�YMJ�,WTZU�MF[J�GJJS�LWFSYJI�YT�TW�J]JWHNXJI�G^�FS^�INWJHYTW�TW�TKܪHJW��TYMJW�YMFS�YMTXJ�INXHQTXJI�NS�3TYJ����
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(��� 1TFSX�YT�WJQFYJI�UFWYNJX
1TFSX�FWJ�J]YJSIJI�YT�PJ^�RFSFLJRJSY�TK�YMJ�,WTZU�FSI�YMJNW�KFRNQNJX��FSI�YT�HTRUFSNJX�WJQFYJI�YT�PJ^�RFSFLJRJSY��2TWYLFLJ�YJWRX�
FWJ�Y^UNHFQQ^�ST�RTWJ�YMFS����^JFWX�NS�IZWFYNTS�FSI�NSYJWJXY�WFYJX�FWJ�HTSXNXYJSY�\NYM�WFYJX�HMFWLJI�G^�YMJ�,WTZU�YT�STS�WJQFYJI�UFWYNJX��

         2019 2018
         $ $

At 1 January      ��� 337
Adjustment for changes in key management     -� �
1TFSX�J]YJSIJI�WJUF^RJSYX�WJHJN[JI�� � � � � ��� (31)
Interest charges      20 21

9TYFQ�FY����)JHJRGJW�     316 ���

)��� 8JQK�NSXZWFSHJ
9MJ�,WTZU�XJQK�NSXZWJX�YMJNW�TKܪHJ�GZNQINSLX�WJUTWYJI�NS�UWTUJWY^�FSI�JVZNURJSY�FSI�NS�NS[JXYRJSY�UWTUJWYNJX��9MJ�NSXZWJI�FXXJY�NX�WJNSXZWJI�
YMWTZLM�YMJ�,WTZUѣX�WJNSXZWFSHJ�UWTLWFRRJ�FSI�NX�XZGOJHY�YT�YMJ�XFRJ�YJWRX�FSI�HTSINYNTSX�FX�TYMJW�WJNSXZWJI�NSXZWFSHJ�HTSYWFHYX�

����8ZGXNINFWNJX�\NYM�RFYJWNFQ�STS�HTSYWTQQNSL�NSYJWJXY
8JY�TZY�GJQT\�NX�YMJ�XZRRFWNXJIܪ�SFSHNFQ�NSKTWRFYNTS�KTW�YMJ�FLLWJLFYJ�TK�JFHM�XZGXNINFW^�YMFY�MFX�STS�HTSYWTQQNSL�NSYJWJXYX�YMFY�FWJ�
material to the Group. 

8ZRRFWNXJI�XYFYJRJSY�TKܪ�SFSHNFQ�UTXNYNTS� .('1� 8HFWGTWTZLM���'FWWѣX�'F^
       2019 2018 2019 2018
       $ $ $ $

Total assets    �������� 185,952� ������� 23,825
Total liabilities    �������� 131,030� ������ 834

9TYFQ�3JY�FXXJYX    53,392 ������ 25,191 ������

8ZRRFWNXJI�HTRUWJMJSXN[J�NSHTRJ� .('1� 8HFWGTWTZLM���'FWWѣX�'F^
       2019 2018 2019 2018
       $ $ $ $

Net premium earned    ������ 31,174 -� �
Rental income    ����� 1,100 ����� 3,451
Total income    ������ 36,268 ����� 3,451
9TYFQ�GJSJܪYX���J]UJSXJX� � � ������ 41,716 ����� 1,202
.SHTRJ���QTXX��GJKTWJ�YF]JX� � � ��� (5,448) ����� 2,249
.SHTRJ�YF]JX� � � � �� 112 -� �

3JY�NSHTRJ���QTXX��FKYJW�YF]JX   603 ������ 2,228 �����
4YMJW�HTRUWJMJSXN[J�NSHTRJ���QTXX�    
.YJRX�YMFY�\NQQ�STY�GJ�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX� � � ��� (3,192) ��� 208
.YJRX�YMFY�RF^�GJ�XZGXJVZJSYQ^�WJHQFXXNܪJI�YT�UWTܪY�TW�QTXX� � ��� 44 -� �

9TYFQ�(TRUWJMJSXN[J�NSHTRJ���QTXX�   1,029 ������� ����� �����

9TYFQ�.SHTRJ�FYYWNGZYFGQJ�YT�STS�HTSYWTQQNSL�NSYJWJXY   300 ������ 891 900

8ZRRFWNXJI�XYFYJRJSY�TK�HFXMܫ�T\� .('1� 8HFWGTWTZLM���'FWWѣX�'F^
       2019 2018 2019 2018
       $ $ $ $

3JY�HFXM�LJSJWFYJI�KWTR�TUJWFYNSL�FHYN[NYNJX� � � ����� 13,514 342 2,606
3JY�HFXM�LJSJWFYJI�KWTR�ZXJI�NS��NS[JXYNSL�FHYN[NYNJX� � � ������ (2,886) ����� (843)
3JY�HFXM�ZXJI�NSܪ�SFSHNSL�FHYN[NYNJX�NSHQZINSL�IN[NIJSIX�YT�UFWJSYX�� � ������ (3,568) -� �

3JY�NSHWJFXJ�IJHWJFXJ��NS�HFXM�FSI�HFXM�JVZN[FQJSYX   (858) ����� 2,028 �����

(FXM�FSI�HFXM�JVZN[FQJSYX�FY�GJLNSSNSL�TK�^JFW   26,633 ������ 3,755 �����
(FXM�FSI�HFXM�JVZN[FQJSYX�FY�JSI�TK�^JFW   25,775 ������ 5,783 �����
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����(TRRNYRJSYX�FSI�HTSYNSLJSHNJX
&��� 4UJWFYNSL�QJFXJX
i)   Group as Lessor
9MJ�,WTZU�MFX�JSYJWJI�NSYT�STS�HFSHJQQFGQJ�TUJWFYNSL�QJFXJX�TS�XUFHJ�\NYMNS�XJ[JWFQ�TK�YMJ�,WTZUѣX�TKܪHJ�GZNQINSLX��9MJXJ�FLWJJRJSYX�
NSHQZIJ�FS�J]YJSXNTS�TUYNTS�FSI�YJWRNSFYJ�GJY\JJS������FSI�������9MJ�KZYZWJ�RNSNRZR�QJFXJ�UF^RJSYX�WJHJN[FGQJ�FWJ�FX�KTQQT\X�

         2019 2018
         $ $

No later than 1 year     � ����� 3,363
Later than 1 year and no later than 5 years    � ����� 1,562
Later than 5 years      -� �

9TYFQ�       4,384 �����

'��� (TRRNYRJSYX
9MJ�,WTZU�MFX�HTRRNYRJSYX�RFIJ�NS�YMJ�STWRFQ�HTZWXJ�TK�GZXNSJXX�YMFY�FWJ�YT�GJ�INXGZWXJI�ZUTS�KZQܪQRJSY�TK�HJWYFNS�HTSYWFHY�
HTSINYNTSX��	����NX�UF^FGQJ�NS������YT�KZQܪQ�HTSYWFHYX�\MNHM�MF[Jܪ�]JI�FSI�IJYJWRNSFGQJ�FRTZSYX��+TW�^JFWX������FSI�������YMJ�,WTZU�
MFX�HTRRNYYJI�NS�UWNSHNUQJ�YT�RFPNSL�ITSFYNTSX�YT�[FWNTZX�QTHFQ�HMFWNYNJX��9MJ�FRTZSY�YT�GJ�INXGZWXJI�NX�ZSPST\S�GZY�\NQQ�GJ�IJYJWRNSFGQJ�
TS�FS�FSSZFQ�GFXNX�XZGOJHY�YT�HTSYWFHY�YJWRX��9MJ�,WTZU�FQXT�J]UJHYX�XNLSNܪHFSY�HFUNYFQ�J]UJSINYZWJX�WJQFYJI�YT�WJST[FYNTS�\TWP�TS�NYX�
NS[JXYRJSY�UWTUJWYNJX��9MNX�NX�JXYNRFYJI�FY�	����RNQQNTS��

&X�FY����)JHJRGJW�������YMJ�'FWGFITX�TUJWFYNTS�HQFXXNܪJI�FX�INXHTSYNSZJI�TUJWFYNTSX�MFX�ZSKZSIJI�QTFS�HTRRNYRJSYX�TK�FUUWT]NRFYJQ^�
$1.5 million.

(��� (TSYNSLJSHNJX
The Group and its subsidiaries are from time to time subject to legal actions arising in the normal course of business. It is inherently 
INKܪHZQY�YT�UWJINHY�YMJ�TZYHTRJ�TK�FS^�TK�YMJXJ�UWTHJJINSLX�\NYM�HJWYFNSY^�FSI�NY�NX�UTXXNGQJ�YMFY�FS�FI[JWXJ�WJXTQZYNTS�HTZQI�MF[J�F�
RFYJWNFQ�JKKJHY�TS�YMJ�HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX�TK�YMJ�,WTZU��

����8ZGXJVZJSY�J[JSYX
&��� )N[NIJSIX�
4S����+JGWZFW^�������YMJ�,WTZU��IJHQFWJI�F�IN[NIJSI�YT�GJ�UFNI�YT�XMFWJMTQIJWX�TK�WJHTWI�FY����2FWHM�������9MJ�IN[NIJSI�\NQQ�GJ�UFNI�TS� 
���&UWNQ�������	������\NQQ�GJ�UFNI�TZY�NS�YTYFQ��WJUWJXJSYNSL�F�	�����UJW�XMFWJ�IN[NIJSI�UFNI�TS�����������XMFWJX�

'��� (T[NI����
,QTGFQ�UZGQNH�MJFQYM�NXXZJX��XZHM�FX�YMJ�3T[JQ�(TWTSF[NWZX�ў�(T[NI�����\MNHM�XUWJFI�IZWNSL�6�������HTZQI�MF[J�XNLSNܪHFSY�QTSLJW�YJWR�
HTSXJVZJSHJX�TS�YMJ�LQTGFQ�JHTSTR^�FSI�RF^�NRUFHY�YMJ�TUJWFYNTSX�FSI�XYWFYJLNH�UQFSX�TK�YMJ�,WTZU�FX�\JQQ�FX�YMJ�,WTZUѣX������
HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX��5TYJSYNFQ�NRUFHY�YT�YMJ������HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX��RF^�NSHQZIJ�YMJ�JXYNRFYJX��OZILRJSYX��
FSI�FXXZRUYNTSX�FX�INXHQTXJI�NS�3TYJ��'NN��TK�YMJ�,WTZUѣX������HTSXTQNIFYJIܪ�SFSHNFQ�XYFYJRJSYX��

9MJ�NRUFHY�TS�TZW�GZXNSJXX�NX�IJUJSIJSY�TS�YMJ�ZQYNRFYJ�XUWJFI�FSI�XJ[JWNY^�TK�YMJ�[NWZX�FX�\JQQ�FX�MT\�QTSL�WJXYWNHYN[J�RJFXZWJX�YFPJS�
G^�LT[JWSRJSYX�\NQQ�QFXY��FSI�YMJ�WJXZQYFSY�NRUFHY�TS�YMJ�JHTSTR^��2JFXZWJX�\NQQ�GJ�YFPJS�FX�FUUWTUWNFYJ�G^�YMJ�,WTZU�YT�UWJXJW[J�HFUNYFQ�
FIJVZFH^��G^�N��IJQF^NSL�WJNS[JXYRJSY�TK�NS[JXYRJSY�UTWYKTQNT�RFYZWNYNJX��FSI�NN��IJQF^NSL�FSI�TW�WJIZHNSL�STS�GZXNSJXX�HWNYNHFQ�HFUNYFQ�
J]UJSINYZWJ�FSI�TUJWFYNSL�HTXYX��+ZWYMJWRTWJ��YMJ�,WTZU�MTQIX�ST�YMNWI�UFWY^�GFSP�IJGY��STW�MFX�NY�UWT[NIJI�FS^�YMNWI�UFWY^�LZFWFSYJJX�

9MJ�,WTZU�GJQNJ[JX�YMFY�NYX�HFUNYFQ�FIJVZFH^�MFX�XZKܪHNJSY�RFWLNS�YT�FGXTWG�YMJ�UTXXNGQJܪ�SFSHNFQ�NRUFHYX�TK�(T[NI����

3TYJX�YT�(TSXTQNIFYJI�+NSFSHNFQ�8YFYJRJSYX
For the year ended 31 December 2019
(in thousands of Bermuda dollars)




