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FamGuard’s group of companies provides a wide range of products
and services to manage risk and build wealth:

• Life Insurance
• Health Insurance
• Annuities
• Employee Benefits
• Home, Auto & Commercial Insurance
• Residential & Commercial Mortgages

Family Guardian Insurance Company
Life & Health Insurance
www.familyguardian.com

FG Insurance Agents & Brokers
Property & Casualty Insurance
www.fgiagentsandbrokers.com

BahamaHealth 
Group & Individual Insurance
www.bahamahealth.com

CORPORATE PROFILE
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2022 BOARD OF DIRECTORS
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The Most Honourable Dodridge D. Miller, FB, FCCA, 
MBA, LLM - Chairman

Wendy Craigg, MBE

Director since 2005
Director
Sagicor Financial Corporation
Barbados

Director since 2017
Economic Advisor
Ministry of Finance
New Providence, The Bahamas

Norbert F. Boissiere Glen O. A. Ritchie, CPA

Director since 1983
Chairman Emeritus
FamGuard Corporation Ltd. &
Family Guardian Insurance Company
New Providence, The Bahamas

Director since 2017
President
FamGuard Corporation Ltd. &
Family Guardian Insurance Company
New Providence, The Bahamas

M. Craig Roberts Andre G. Mousseau, MBA

Director since 1986
Consultant Counsel
Graham Thompson & Co.
New Providence, The Bahamas

Director since 2021
President & CEO
Sagicor Financial Corporation
Toronto, Canada

A. Christine Woodman M. Carmen Butler

Director since 2000
Property Management 
New Providence, The Bahamas

Director since 2021
Private Consultancy Services
New Providence, The Bahamas

Bennet R. Atkinson, MBA, CPA Raymond L. Winder

Director since 2005
Chartered Accountant
Ronald Atkinson & Co.
New Providence, The Bahamas

Director since 2022
Chartered Accountant
New Providence, The Bahamas

Sandra K. Osborne, SC, BSc, LLB, FCG Catherine E. Pyfrom

Director since 2005
Attorney-at-Law
Barbados

Director since 2022
Artist
Quispamsis, NB, Canada

Click here to view our current Board of Directors



CORPORATE GOVERNANCE

Duties of the Board of Directors
The Board of Directors of the Company has the obligation to oversee the conduct of the business of the 
Group and its subsidiaries and to supervise senior management, which is responsible for the day-to-day 
conduct of the business.  The Board of Directors deals with all matters that materially impact the Company 
including overseeing the Company’s performance, risk management and governance frameworks.  The 
Board also has responsibility for setting the strategic objectives and risk appetite for the Company, and 
leading the culture and behaviour of the Company’s employees.  The Board is also obligated to comply with 
the Company’s rules of business conduct and ethics and confirms that it has not breached this obligation.

The Board of Directors continuously reviews and enhances the Company’s Corporate Governance 
Framework in light of evolving stakeholder expectations, legislative changes and the dynamic operating 
environment.   

The Board of Directors has delegated certain of its responsibilities to committees of the Board.   The 
Board’s committees are generally responsible for reviewing matters specified in their mandates and making 
recommendations to the Board, which retains ultimate decision-making authority.   The determination as 
to whether Board approval needs to be sought on a particular matter is the responsibility of the Board 
Chairman, the President, the Chairman of the Audit Committee and the Chairman of the Corporate 
Governance & Conduct Review Committee. 
 

The Board of Directors has constituted the following committees:

 • Human Resource & Compensation Committee
 • Audit Committee
 • Corporate Governance & Conduct Review Committee
 • Technology Committee
 • Investment & Risk Committee

Human Resource & Compensation Committee
The Human Resource & Compensation Committee is primarily responsible for approval of and, where 
appropriate, for making recommendations for approval by the Board of Directors with respect to matters 
related to compensation and benefit programs, the appointment and compensation of key members of 
senior management and the appointment of officers of the Company and its subsidiaries.  

The Chairman of the Human Resource & Compensation Committee is Ms. M. Carmen Butler and the 
Committee members are Mrs. A. Christine Woodman, Ms. Sandra Osborne, SC and Ms. Catherine Pyfrom.
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Audit Committee
The Audit Committee is responsible for the oversight of the financial reporting and internal controls of 
the Company, which includes the review and evaluation of the appropriate accounting principles and 
practices to be observed in the preparation of the accounts of the Company and its subsidiaries. The 
Audit Committee is responsible for the initial review of the Company’s annual audited consolidated financial 
statements prior to consideration thereof by the Board of Directors. It approves the scope of the audit 
activities proposed each year to be conducted by the independent auditors. It also recommends the 
appointment and approves the terms of engagement of the independent auditors. 

The Chairman of the Audit Committee is Mr. Bennet Atkinson and the Committee members are Mrs. 
Wendy Craigg, Mr. Andre Mousseau, and Mr. Raymond Winder. 

Corporate Governance & Conduct Review Committee
This Committee oversees the development and the implementation of a sound Corporate Governance 
Architecture which complies with the laws of The Bahamas and international best practice. The purpose 
of the Committee is to develop and recommend to the Board policies and procedures to establish and 
maintain best practice standards of corporate governance and to direct the processes relating to director 
succession planning, director performance evaluation, communications and stakeholder engagement, 
insider trading and conduct review.  

The Corporate Governance Architecture deals with: 

 (a)  the ethical and business values that shape and guide the Company; 

 (b)  policies and procedures governing essential operations; 

 (c)  the structure, composition and internal operation of the Board; 

 (d)  the respective roles and responsibilities of the Board and Management; and 

 (e)  accountability and performance for both the Board and Management in the way they   
  discharge their respective responsibilities. 

The Chairman of the Corporate Governance & Conduct Review Committee is Ms. Sandra Osborne, SC 
and the Committee members are Mr. M. Craig Roberts and Mr. Raymond Winder. 

CORPORATE GOVERNANCE (CONTINUED)
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CORPORATE GOVERNANCE (CONTINUED)

Technology Committee
The Technology Committee is responsible for ensuring a best-practice approach to aligning the investments 
in information technology with business goals as determined by the Board of Directors of the Company. 
The goal is to effectively utilize state-of-the-art technology to provide superior customer service to the 
Company’s clients and employees.  

The Chairman of the Technology Committee is Mr. Raymond Winder and the Committee members are Mr. 
Bennet Atkinson, Mr. Dodridge Miller, Mrs. A. Christine Woodman and Mr. Glen Ritchie. 
 

Investment & Risk Committee
The mandate of the Investment and Risk Committee is to oversee the investment of excess funds and 
clients’ investment funds to ensure that such investment provides both short- and long-term returns that 
meet the reasonable investment expectations of policyholders, clients, pensioners and other investors 
while maintaining portfolio risks within acceptable limits. 

The Committee also oversees the enterprise risk management framework that defines the Company’s risk 
policies, risk appetite and risk limits.  The Investment and Risk Committee assists the Board in ensuring 
that the results of regular enterprise-wide risk assessments are used to update the company’s risk 
management framework.  
 
The Chairman of the Investment and Risk Committee is Mrs. Wendy Craigg and the Committee members 
are Mrs. A. Christine Woodman, Mr. Andre Mousseau and Ms. M. Carmen Butler.

Any responsibility that is not delegated to a committee of the Board of Directors or senior management 
remains with the full Board of Directors. 

Board Appointments & Training
The Board’s induction process is set out in the Corporate Governance Manual, which is reviewed annu-
ally by the Corporate Governance and Conduct Review Committee.  The Board of Directors is appointed 
annually by the Company’s shareholders and the Board Chairman and the Chairmen of each Board Com-
mittee are selected by the Board of Directors.  

Directors receive training at least once per year to ensure that they remain informed around key matters 
that impact their ability to perform their duties effectively.  Additionally, to ensure that the Board has the 
skills and expertise needed to ensure its effectiveness in addressing business and governance issues, the 
Board uses a Skills Matrix which sets out the desired skills and experience the Board needs to carry out 
its duties and note which directors have the identified skills and experience.  The Skills Matrix is reviewed 
on an annual basis.
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CORPORATE GOVERNANCE (CONCLUDED)

Meetings of Board of Directors and Board Committees and their Conduct 
The Board of Directors and its Committees aim to meet formally at least 4 times per year. The table below 
indicates current Director attendance at meetings during the year 2023. 

Director

Number 
of Board 
Meeting 

Invitations

Number 
of Board 
Meetings 
Attended

Number of 
Committee 

Meeting 
Invitations

Number of 
Committee 
Meetings 
Attended

Dodridge D. Miller 4 4 4 2
Norbert F. Boissiere 4 2 0 0
M. Craig Roberts 4 4 4 4
A. Christine Woodman 4 4 12 12
Bennet R. Atkinson 4 4 10 10
Sandra K. Osborne, SC 4 3 8 8
Wendy M. Craigg 4 3 10 10
M. Carmen Butler 4 4 8 8
Andre Mousseau 4 2 10 7
Raymond Winder 4 4 14 13
Catherine Pyfrom 4 3 4 3
Glen O. A. Ritchie 4 4 4 3

The Board and Board Committee Chairmen establish meeting agendas to ensure adequate coverage of 
financial, strategic and other key risk areas throughout the year.  The Board confirms that it, together with 
its various Committees has effectively carried out the Board and Board Committee Mandates during the 
year 2023 and has effectively given oversight to the Company’s management of key risks. 
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AUDIT COMMITTEE REPORT
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The Audit Committee is comprised of four Directors whose general scope and purpose is to assist the 
Board in fulfilling its oversight responsibilities in the monitoring of the following:

(1) The integrity of the Company’s financial statements;
(2) The Company’s compliance with legal and regulatory requirements;
(3) The independent Auditor’s qualifications and independence;
(4) The adequacy of the Company’s internal audit functions and the External Auditor’s scope, and
(5) The adequacy and effectiveness of risk management systems and the Company’s internal controls.

YEAR IN REVIEW

Financial Reporting
During the year, the Audit Committee reviewed any significant reporting issues to gain an understanding 
of their impact on the financial statements.  Such issues include: changes in the selection or application 
of accounting principles; the effect of regulatory and legal requirements; reviewing reports and analysis 
prepared by management and the independent auditor setting forth significant financial reporting issues 
and judgments made in connection with the preparation of the financial statements; reviewing the effect 
of new IFRS standards and amendments to existing standards; reviewing scope limitations, if any, of 
the independent auditor’s activities; and, discussing with management and the independent auditor the 
annual audit report.  

New IFRS Accounting Standards
The Group has adopted IFRS 17 and IFRS 9, which establish the principles for the recognition, measurement, 
presentation, and disclosure of insurance contracts and financial instruments. The adoption of these 
standards required significant changes to the accounting and reporting process.  The Audit Committee 
has been actively engaged in monitoring the implementation of IFRS 17 and IFRS 9, their combined impact 
on the financial statements and the effect they have had on the Group’s underlying profit and solvency. 

Internal Audit and Internal Controls
During the year the Committee reviewed with management and the internal auditors; the internal audit 
charter, plans, activities, staffing, and organizational structure of the internal audit function.  The Committee 
held meetings with the  internal auditors to review quarterly internal audit reports on significant findings and 
recommendations together with management’s responses.  The Committee is satisfied that the Company’s 
internal controls and the internal audit department are functioning adequately in order to provide effective 
risk management.

External Audit
The Committee reviewed the performance and independence of the external auditors and recommended 
to the Board that PricewaterhouseCoopers be reappointed as the Company’s auditors.  The Committee 
reviewed all communications of the external auditors and met where necessary to discuss the scope and 
results of the audit.  The Committee confirmed that appropriate practices are being followed to ensure the 
independence of the external auditors.  
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Compliance
The Committee reviewed the effectiveness of the system for monitoring compliance with laws and 
regulations and the results of management’s investigation and follow up (including disciplinary action) 
of any instances of non-compliance.  The Committee reviewed the findings of any examinations by 
regulatory agencies and the reports from management and legal counsel regarding compliance matters.  
The Committee is satisfied that the compliance systems are functioning efficiently and effectively.

Reporting Responsibilities
The Committee provided quarterly reports to the board of directors about committee activities and any 
issues arising.  The committee approved the quarterly and annual financial statements for presentation 
to the Board and for the Board’s ultimate approval for issuance to the shareholders and regulators. The 
Committee reviews and approves the annual audited financial statements with the external auditors prior 
to publication.  The Committee also reviews with the Board and the external auditors the going concern 
assumptions and is satisfied that the Company meets those assumptions as a going concern.  The 
Committee is responsible for providing an open avenue of communication between the internal audit 
function, the external auditors and the board of directors.

The Committee together with the Board of Directors and management acknowledge responsibility for 
compliance with the rules of the Insurance Commission of The Bahamas and those of the Securities 
Commission of The Bahamas.  The Committee is satisfied that the Company is in compliance with those 
rules.

The Audit Committee is satisfied that it has appropriately fulfilled its mandate to the best of its ability for the 
year ended December 31, 2023.

Bennet R. Atkinson
Chairman
Audit Committee



Dear Shareholders,

We are pleased to report that the Group recorded profits of $4.9 million for the year ended 31 December 
2023, representing earnings of $0.16 per share for ordinary shareholders of the Company. These results 
reflect a 119.4% increase in profit over the corresponding prior period. Our financial results reflect the 
prudent management and strategic leadership by the Executive Team and the commitment and support 
of our staff and agents, which has allowed the Company to maintain its stability and strength amid change 
and economic uncertainties.

Effective 1 January 2023, the Group transitioned to the new International Financial Reporting Standards 
(IFRS) 9 and 17.  These new standards materially changed the recognition and measurement of insurance 
contracts and financial assets and the corresponding presentation and disclosure in the financial statements.  
The Group restated the prior year comparative results and recognized the total impact on initial application 
in the opening consolidated statement of financial position as at 1 January 2022.  

Underlying the Group’s performance for 2023 was an increase in insurance revenue by 3.7% for the year 
to reach $100.4 million., This was supported by increased performance in both life and health business 
segments year over year. Return on common shareholders’ equity totaled 4.20% an increase from the 
1.95% reported at year-end 2022. The Group’s statement of financial position remains strong with total 
assets of $377.4 million, and its solvency ratio measured at 234% is well in excess of the 150% minimum 
requirement of the Insurance Commission of the Bahamas. 

Our success, however, is not only measured by our strong financial results but the positive impact that we 
make in our community and the lives of our customers by providing superior solutions that strengthen their 
financial security and enhance their quality of life.  Our Doc Talk Series continues to provide an educational 
platform for members, staff, and the public to learn about various wellness initiatives and strategies to stay 
healthy. Within our communities, the Group continued with its annual Founders’ Day initiative as well as 
other financial contributions to numerous social programs that positively impact the lives of Bahamians.  

The digitization of new technology platforms implemented during the year, has also improved our customer 
service and optimized efficiencies in our operations. Over the next three years, The Company’s strategic 
initiatives will be centered around growth and customer service, with the launch of new products to enhance 
the level of service we provide to our customers. 

CHAIRMAN’S REPORT
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During the year, the Board of Directors approved a three-for-one stock split, increasing the outstanding and 
issued common shares to 30 million. An increase in outstanding shares provides greater marketability and 
liquidity for FamGuard shares.   The Company’s share price increased to $4.20 per share at year-end compared 
to the split-adjusted price of $3.78, delivering increased market value to our shareholders. FamGuard also 
returned $4.4 million to shareholders through dividends declared during the year, representing dividends per 
share of $0.36.

As we reflect on the achievements of the Company over the past year, I would like to extend sincere thanks 
on behalf of the Board of Directors to our management, staff, and sales team for their continued hard work 
and commitment to serving our clients. I also wish to thank our shareholders and clients for their continued 
confidence.

Dodridge D. Miller,
Chairman
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Dear Shareholders,

I am pleased to highlight the financial performance and operational achievements of the Group for the year 
ending 31 December 2023.

The financial reporting for fiscal 2023 reflects the transition to the new International Financial Reporting 
Standards (IFRS) 9 and 17 effective 1 January 2023 which replaced International Accounting Standards 
(IAS) 39 and IFRS 4, respectively. As we advised at the initial implementation and continuing through 2023, 
the new standards affect business operations globally and have a significant impact on the presentation and 
disclosures of financial statements.

In accordance with the transition provisions of IFRS 9 and 17, the Group has restated its prior year 
comparative results to reflect the application of the new reporting standards. 

FamGuard’s 2023 performance highlights include:

• The Group recorded profits totaling $4.9 million, an increase of $2.7 million compared to the profit
 of $2.2 million recorded for the prior year.

• Insurance revenues increased to $100.4 million compared to $96.8 million in 2022. The results 
 represent a 3.7% positive variance reflecting growth in all insurance business lines.

• FamGuard continued to fulfil its commitment to policyholders, incurring more than $86.0 million in
 insurance services expenses during the year.

• Net investment income increased by 21.6% to $18.0 million.

• Investment assets increased $8.5 million to $309.6 million.

• Total assets grew by $11.8 million to $377.4 million.

• Under the new IFRS 17 standard, total equity has increased by 15.8% to $120 million as of 
 31 December 2023, versus $103.6 million under the previous IFRS 4 standard at year-end 2022.   
  

The strong results for 2023 are a testimony to the commendable efforts of our staff and sales team and 
reflect year-over-year premium revenue growth and persistency coupled with positive investment returns. 
The Group’s performance aligns with key indicators that the country’s post-pandemic economic recovery 
efforts are bearing fruit, notably the return to single-digit unemployment figures in 2023. 

FamGuard continues to provide value to shareholders, with consistent dividend payments and an increasing 
share price. During 2023, the Company paid total dividends of $4.4 million with the Board declaring a 20% 
increase in dividends payable – from the previous $0.10 per share to $0.12 – for 23 August 2023. The 
Board also approved a 3-to-1 stock split effective 1 September 2023 to facilitate greater affordability and 
availability of shares for new and current investors. Since this date, the Company’s share price, adjusted for 
the stock split, has seen a 31% increase in value. 

PRESIDENT’S REPORT
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As we continue to reinforce our operational efficiencies and service delivery through innovative technology, I am 
pleased to report that we rolled out our Illustrations and E-App on 1 October 2023 allowing all 160 of our sales 
agents in our Home Service and Financial Services divisions to submit insurance applications electronically via 
personal tablets. 

Additionally, we have enhanced our BahamaHealth member experience with the launch of BH Pulse, our group 
administration portal which will eliminate numerous manual and paper-driven functionalities and streamline 
enrollment and claim submission processes. 

In 2021, following the guidelines of International Organization for Standards (ISO) 27001, we developed a multi-
year plan to strengthen Family Guardian’s security posture and management of its client data. ISO specifies 
the requirements for establishing, implementing, maintaining and continually improving information security 
management systems. Our multi-year plan is scheduled for completion in 2025.

The Board approved our 3-Year Strategic Plan (2024 – 2026) which will emphasize growth and customer service 
with specific initiatives that focus on achieving targeted performance, preserving capital adequacy, maintaining 
a sound enterprise risk framework, and protecting franchise value. Moving ahead, we remain committed to 
adhering to sound corporate governance principles and dedicated to improving shareholder value.

We are ever committed to assisting in nation building and are pleased to support a broad range of programs 
that positively impact vulnerable citizens, youth development, and environmental protection. A highlight of 
our social outreach initiative is Founders’ Day when we set aside one business day each year for our entire 
team to actively participate in volunteerism. In May, our sales and administrative staff provided fellowship, 
entertainment, and corporate contributions to eighteen organizations across the communities we serve. Our 
staff’s personal commitment is also demonstrated through the Staff Charity Fund where voluntary financial 
contributions support charitable projects selected by the Fund’s committee. 

As we look forward to our 60th anniversary in 2025, we are excited to continue building on the Company’s solid 
foundation of financial strength and stability. We are well positioned to meet the challenges of ever-changing 
economic and regulatory environments and remain resolved to increase value for our stakeholders and the 
communities we serve. 

I extend my appreciation to our directors, management team, sales and administrative staff for their ongoing 
loyalty and support. I also thank our clients and shareholders for their continued confidence.

Glen O. A. Ritchie
President
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2023 EXECUTIVE TEAM

President
Glen O. A. Ritchie, CPA

Senior Vice President, Administration
(Human Resources, Public Relations & Marketing)
Kerry Higgs, Ph.D.

Senior Vice President, Legal, Audit, Risk & Compliance
Corporate Secretary
Bryinda Russell, MSc., PGDL, MICA, FLMI

Vice President, Systems Development & Architecture
Michael Hanna, ACS

Vice President, Technology
Jayson Clarke, MSc.

Vice President, Finance & Investments
Ramon Curtis, BSc., CPA, ALMI

Vice President, Home Service Sales
Ramona Neely 

Vice President, Financial Services
Michael Adderley, B.Acc.

Vice President, BahamaHealth
Charlene Rodgers, FLMI, FLHC 

Assistant Vice President, Projects and 
Business Support, Operations
Marion Chestnut, ACS, AIAA 

Assistant Vice President, Information Technology
Glen Pratt

Financial Controller
Sandra Payne, MSc., CPA

Assistant Vice President, Operations & 
Customer Service
Renee Davis, CPA
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Click here to view our current Executive Team



….the Company’s share price, 
adjusted for the stock split has seen 
a 31% increase in value.
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“
Glen O. A. Ritchie

President

“



MANAGEMENT DISCUSSION & ANALYSIS

OVERVIEW
FamGuard Corporation Limited (the “Company”) is incorporated under the laws of the Commonwealth of 
The Bahamas and serves as an investment holding company with three wholly owned subsidiaries; Family 
Guardian Insurance Company Limited (FG), BahamaHealth Insurance Brokers Limited, and FG Insurance 
Agents & Brokers Limited (FGIAB) (together, “the Group”).  FG is the principal operating unit and is licensed 
as an insurance company under the Insurance Act, 2005.  FG sells life and health insurance products in 
The Bahamas.  FGIAB operates as an agent and broker for general insurance products in the Bahamas.  
Effective 16 June 2023, the Company’s subsidiaries FG Financial Limited and FG Capital Markets Limited 
were dissolved.  The other wholly owned subsidiary within the group is inactive.

BASIS OF PRESENTATION AND SUMMARY OF ACCOUNTING POLICIES
The consolidated financial statements, on which the information presented in this report is based, incorporate 
the financial statements of the Company, entities controlled by the Company, and its subsidiaries.  The 
consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (“IFRS”).

The Group transitioned to IFRS 17, Insurance Contracts, effective 1 January 2023.  The adoption of the 
new standard has altered the timing and measurement of the recognition of insurance contracts. The 
presentation and disclosures within the financial statements have also been modified to conform with the 
standard. For further details of how the Group applied IFRS 17 and the impact on the financial statements, 
see Note 3 of the consolidated financial statements.

IFRS 9 replaced IAS 39 Financial Instruments: Recognition and Measurement for annual periods beginning 
on or after 1 January 2018. However, the Group elected, under the amendments to IFRS 4 Insurance 
Contracts (IFRS 4), to apply the temporary exemption from IFRS 9, deferring the initial application date of 
IFRS 9 to align with the initial application of IFRS 17.

The Group has applied IFRS 9 retrospectively and restated comparative information for financial instruments 
in the scope of IFRS 9. Differences arising from the adoption of IFRS 9 have been recognised in retained 
earnings as at 1 January 2022. 

The application of all other new standards, amendments, and interpretations to existing standards that 
have been published but are not yet effective are not expected to have a material impact on the Group’s 
accounting policies or financial statements in the financial period of initial application. 

For the year ended 31 December 2023
 This Management Discussion and Analysis is dated 26 June 2024
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CRITICAL ACCOUNTING POLICIES AND ESTIMATES
The preparation of the consolidated financial statements under IFRS requires management to make 
estimates and assumptions that affect the reported amounts of assets and liabilities, as well as the disclosure 
of contingent assets and liabilities, at the date of the consolidated financial statements, and the reported 
amounts of revenue and expenses during the reporting period.  

The Group evaluates such estimates on an ongoing basis, based upon historical results and experience, 
consultation with experts, trends and other methods considered reasonable in the particular circumstances, 
as well as the forecasts as to how these might change in the future.

Due to the inherent uncertainty of the assumptions and estimates, the effect of certain accounting policies 
under different conditions or assumptions could be materially different from those reported in the consolidated 
financial statements.

RISK MANAGEMENT 
The Group’s risk management structure promotes making sound business decisions that balance risks and 
reward for the Group and its stakeholders.  The objectives of the Group’s risk management framework are 
to enhance its capital base through competitive earnings growth and to protect capital against inherent 
business risks. This means that the Group accepts certain levels of risk in order to generate returns, and 
it manages the levels of risk assumed through enterprise-wide risk management policies and procedures. 

The Group’s risk profile and risk appetite are reviewed and approved on an annual basis by the Board of 
Directors. The risk appetite is defined as the amount and type of risk that an organization is prepared to 
pursue, retain or take. Identified risks are assessed as to their potential financial impact and as to their 
likelihood of occurrence.  Individual risks are assessed for their contribution to aggregate exposures by 
nature of risk or by correlation with other risks, before acceptance.

The management of risks within the Group is summarized in note 6 of the consolidated financial statements.

INTRODUCTION
This Management’s Discussion and Analysis (“MD&A”) contains important information about FamGuard’s 
business and its performance for the twelve months ended 31 December 2023 with comparative analysis 
for the corresponding periods ended 31 December 2022.  The MD&A should be read in conjunction with 
the Group’s annual financial statements, prepared in accordance with IFRS accounting standards in effect 
on the date of such information. 

The MD&A includes “forward-looking information” and forward-looking statements” and assumptions 
about the Group’s business, operations, and financial performance.   This forward-looking information 
and assumptions include but are not limited to statements about the Group’s objectives and strategies to 
achieve those objectives, its plans, expectations, estimates, or intentions.  
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For the twelve months ended 31 December 2023, FamGuard Corporation reported profits of $4.9 million, an 
increase of $2.7 million compared to the restated profit of the comparative prior period. These results reflect 
another strong financial year despite the impacts of global inflation, changes to financial reporting standards 
which impact the measurement and recognition of profit, and other external factors which continue to 
impact the economic environment in which we operate.  

Earnings per share increased to $0.16 and reflect the increase in the number of shares outstanding due 
to the 3-for-1 share split which occurred in the third quarter of 2023.  The Group’s performance reflects 
strong year-over-year insurance revenue growth driven by an increase in core business in the life divisions, 

SUMMARY OF FINANCIAL PERFORMANCE

MANAGEMENT DISCUSSION & ANALYSIS (CONTINUED)
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combined with positive investment returns and critical case management of health claims in our health 
division.

The Group’s results reflect the implementation of IFRS 9 and 17 effective 1 January 2023.  The new standards 
replace IAS 39 and IFRS 4 respectively, and materially changes the recognition and measurement of financial 
assets, financial liabilities, and insurance contracts, along with the corresponding presentation and disclosure 
in the financial statements.  In accordance with the transition provisions, the Group restated the prior year 
comparative results and recognized the total impact on initial application in the opening consolidated 
statement of financial position as at 1 January 2022.  
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The Group reported Insurance revenue of $100.4 million for the twelve months ended 31 December 2023, 
compared to $96.8 million for the prior year.  The results represent a 3.7% positive variance, which reflects 
insurance revenue growth for all divisions of the insurance company over 2022.

Under IFRS 17, insurance revenue in each reporting period represents the changes in the liabilities for 
remaining coverage that relates to services for which the Group expects to receive consideration and an 
allocation of premiums that relate to recovering insurance acquisition cash flows. The Group applies the 
premium allocation approach (PAA) to simplify the measurement of contracts where the policy’s contract 
boundary is one year or less. This includes contracts, such as group life and health.  Other insurance 
contracts are measured using the General Measurement Model (GMM).  This includes individual life, and 
annuities and their associated reinsurance contracts held.  Under GMM, the Group measures a group of 
insurance contracts as the total of the fulfillment cash flows, and the CSM.

BSD, 000
RETAINED EARNINGS

$
CLOSING BALANCE AT 31 DECEMBER 2021 64,465
IMPACT OF INITIAL APPLICATION OF IFRS 17 22,322
IMPACT OF INITIAL APPLICATION OF IFRS 9 (4,125)
OPENING BALANCE AS AT 1 JANUARY 2022 82,661



    
Insurance service expenses increased by $5.5 million during the year, from $80.8 million to $86.2 million.  
Benefits incurred for the group division outpaced the prior period reflecting an uptick in both local and USD 
claims and an increase in medical costs.  Net expenses from reinsurance contracts held totaled $6.1 million 
compared to $7.7 million in 2022.  The positive variance reflects the reduction in reinsurance premium rates 
on the group and individual medical line of business during the 2023 renewal period and an increase in 
reinsurance recovered during the year from the reinsurer for policies that exceeded their retention.

Net investment income totaling $18.0 million was recorded for the year, a positive variance of $3.2 million 
compared to 2022. The investment portfolio was significantly impacted by the net fair value changes arising 
from fluctuations in international equity and bond market prices for assets the group held in international 
mutual funds. Unrealized gains for this fund during the period totaled $176,587 compared to a loss of 
$718,561 in 2022. Additionally, interest income on fixed-rate high-yielding debt securities, purchased during 
the prior and current periods, continued to contribute significantly to the investment income earned on the 
portfolio.  The impact of these investment assets provides long-term fixed returns at high interest rates and 
is beneficial for risk management as a part of the Group’s Asset Liability Management.
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MANAGEMENT DISCUSSION & ANALYSIS (CONTINUED)

Revenue from PAA ended the year at $75.3 million, a 1.1% increase over the prior year, mainly due to 
adjustments to premium rates on renewal of group medical premiums.  GMM revenue reflected a 12.5% 
increase over 2022 and ended the year at $25.1 million.  Positive variances reflect the recovery of acquisition 
expenses and an increase in the contractual service margin amortized into profits during the year. These 
positive variances were primarily emanating from the Home Service division which posted another strong 
year of performance. 
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Net insurance finance expenses, which reflect the impact of interest rate movements and the returns 
earned by policyholders with insurance products with an investment component, totaled $12.1 million, a 
positive variance over 2022, primarily due to the changes in the yield curve during the period. 

The loan portfolio of Family Guardian totaled $52.1 million at the end of December 2023, a net decline 
of $2.3 million over the 12-month period ending 31 December 2022 as principal payments in the normal 
course of debt servicing and loan repayments outpaced the disbursements of new loans during the year.

At year end, Family Guardian’s mortgage portfolio delinquencies accounted for 20.8% of the loan portfolio 
representing 83 accounts, a decline over the 22.9% reported in December 2022. Family Guardian’s non-
performing ratio on the mortgage portfolio totaled 9.06% at quarter end.

The Group generated fees and other revenues for the year totaling $2.2 million, in line with the comparable 
prior period. Included in other income are commissions earned on property and casualty insurance 
business sold through FG Insurance Agents & Brokers totaling $906,919, an increase over the $809,986 
recorded in the comparable period of 2022.  Despite some limitations on reinsurance capacity within the 
property and casualty local market, net business written for the period increased by 11% compared to the 
comparative period of 2022 primarily due to an increase in premium rates and business sold on motor and 
home insurances.

Other operating expenses reflect an increase of 3.8% over 2022 and ended the year at $11.2 million.  
Throughout the year, the Group continued its strategic investments in information technology infrastructure 
and preparations for the implementation of the new International Financial Reporting Standard (IFRS) 17. 
As a result, increased consulting and professional fees were incurred as a part of these initiatives.  

BSD, 000
NET INVESTMENT INCOME 2023 2022

(Restated)
$ $

INTEREST INCOME FROM FINANCIAL ASSETS MEASURED AT 
    AMORTIZED  COST AND FVOCI 3,469 3,680

OTHER INVESTMENT INCOME 13,987 11,649
NET CHANGE IN INVESTMENT CONTRACT LIABILITIES (63) 114
(REVERSAL OF) / CREDIT IMPAIRMENT LOSSES ON FINANCIAL 
ASSETS 612 (642)

NET INVESTMENT INCOME 18,005 14,801
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MANAGEMENT DISCUSSION & ANALYSIS (CONTINUED)

Other comprehensive income included gains and losses on available-for-sale investment assets, actuarial 
reserve movements for post-employment benefits, and the revaluation of the Group’s land and buildings.  
Unrealized gains on available-for-sale equities totaled $2.4 million, a $1.3 million positive variance over 
the prior year due to increases in share prices for local equities held.  Movements in the post-retirement 
benefit liability resulted in a loss of $21 thousand thousand as obligations remained relatively unchanged 
over the prior period.  Revaluation of land and buildings of the group contributed $2.7 million to total other 
comprehensive income. 

The Group is organised into three main business segments; life insurance, health insurance and other.  
 

The segment results for the period ended 31 December are as follows:

BSD, 000
OTHER COMPREHENSIVE INCOME 2023 2022

(Restated)
$ $

NET INCOME 4,915 2,241
CHANGES IN FAIR VALUE OF EQUITY INVESTMENTS AT FVOCI 2,438 1,136
REVALUATION OF PROPERTY & EQUIPMENT 2,775 -
REMEASUREMENT OF DEFINED BENEFIT OBLIGATION (21) 259
TOTAL OTHER COMPREHENSIVE INCOME 5,193 1,395
TOTAL COMPREHENSIVE INCOME 10,108 3,636

PERFORMANCE BY SEGMENT (BSD ,000) DEC-2023 DEC-2022
Restated

$ $

Profitability Line Of BusinessProfitability Line Of Business
Insurance Service ResultInsurance Service Result
Life Segment 4,902 4,876
Health Segment 3,133 3,454
Profit (Loss)Profit (Loss)
Life Segment 5,074 2,368
Health Segment 1,407 1,260
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BSD ,000
FINANCIAL PERFORMANCE Q1 Q2 Q3 Q4 2023

$ $ $ $ $
INSURANCE REVENUE  25,669  25,080  25,933  23,685  100,367 
INSURANCE SERVICE EXPENSES  (21,996)  (24,056)  (22,138)  (18,046)  (86,236)
NET EXPENSE FROM REINSURANCE 
CONTRACTS HELD

 (980)  (907)  (1,483)  (2,725)  (6,095)

     INSURANCE SERVICE RESULT 2,693 117 2,312 2,914 8,036 
NET INVESTMENT INCOME 5,235 4,732 4,090 3,948  18,005 
NET INSURANCE FINANCE EXPENSES  (3,072)  (2,366)  (3,356)  (3,284)  (12,078)

     NET INSURANCE & INVESTMENT RESULT 4,856 2,483 3,046 3,578 13,963 
OTHER INCOME 456 465 646 587  2,154 
OTHER EXPENSES  (3,097)  (2,924)  (1,882)  (3,299)  (11,202)
NET INCOME  2,215  24  1,810  866  4,915 

*QUARTERLY EARNINGS PER ORDINARY
  SHARE  0.07  0.00  0.06  0.03  0.16 

The Group’s quarterly resiults are summarized in the tables below:
*Quarterly earnings per ordinary share data is not shown in BSD,000.

SUMMARY OF QUARTERLY RESULTS

BSD ,000
FINANCIAL PERFORMANCE Q1 Q2 Q3 Q4 2022

$ $ $ $ $
INSURANCE REVENUE  24,484  24,484  24,484  23,333  96,785 
INSURANCE SERVICE EXPENSES  (20,540)  (20,540)  (20,540)  (19,156)  (80,776)
NET EXPENSE FROM REINSURANCE 
CONTRACTS HELD

 (1,919)  (1,919)  (1,919)  (1,922)  (7,679)

     INSURANCE SERVICE RESULT 2,025 2,025 2,025 2,255 8,330 
NET INVESTMENT INCOME 4,269 3,094 4,403 3,035  14,801 
NET INSURANCE FINANCE EXPENSES  (2,956)  (2,956)  (2,956)  (3,529)  (12,397)

     NET INSURANCE & INVESTMENT RESULT 3,338 2,163 3,472 1,760 10,733 
OTHER INCOME 416 441 530 911  2,298 
OTHER EXPENSES  (2,513)  (2,446)  (2,506)  (3,325)  (10,790)
NET INCOME  1,241  158  1,496  (654)  2,241 

*QUARTERLY EARNINGS PER ORDINARY
 SHARE  0.04  0.01  0.05  (0.02)  0.07 
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The Group’s balance sheet remains strong with total assets of $391.8 million, a growth of 4.3% over the 
prior year.  Investment assets comprise $324 million, representing 83% of our total asset base, and are the 
primary driver for the increase in total assets.  The increase in investment assets was mainly attributed to 
net purchases and changes in fair values in the equity portfolio.

MANAGEMENT DISCUSSION & ANALYSIS (CONTINUED)

CSM represents a source of stored value for future insurance profits and is a component of insurance 
contract liabilities. The following table shows the change in CSM including its recognition into net income 
in the period, as well as the growth from new insurance sales activity. 

BSD ,000
FINANCIAL POSITION 2023 2022

(Restated)
2021

(Restated)

$ $ $
INVESTMENT ASSETS  309,592  301,107  285,530 
TOTAL ASSETS  377,434  365,650  347,347 
INSURANCE CONTRACT LIABILITIES  248,920  242,299  221,351 
TOTAL LIABILITIES  257,449  251,372  231,705 
TOTAL EQUITY  119,985  114,278  115,642 

BSD ,000
CONTRACTUAL SERVICE MARGIN 2023 2022

$ $

CONTRACTUAL SERVICE MARGIN, BEGINNING OF YEAR 21,663 14,237
CSM RECOGNIZED FOR SERVICES PROVIDED (4,187) (3,295)
CONTRACTS INITIALLY RECOGNIZED IN THE PERIOD 2,828 936
TOTAL CHANGES IN ESTIMATES THAT ADJUST THE CSM 5,068 9,209
INSURANCE FINANCE EXPENSES 995 576
TOTAL CHANGES IN THE STATEMENT OF PROFIT OR LOSS AND OCI 4,705 7,426
CONTRACTUAL SERVICE MARGIN AS AT YEAR END 26,368 21,663
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The CSM increased by 21.7% compared to 31 December 2022, from $21.7 million to $26.4 million.  This 
represents the unearned profit on long-term contracts that will be recognized over the life of the contracts.  
The growth in the CSM was driven by new business contributions of $2.75 million by traditional life contracts 
and $77,000 by annuities, and $5.1 million from changes in estimates that adjust the CSM.  This was offset 
by the CSM release of $4.2 million, representing insurance services provided as of year-end. 

The Group’s insurance contract liabilities are supported by investment assets which are allocated across 
different investment classes, the majority of which are debt and equity instruments and loans.  The 
investment in these assets is consistent with our investment strategy which seeks to obtain long-term 
high-yielding assets with fixed rates to back our insurance policy liabilities.  

RESTATED
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MANAGEMENT DISCUSSION & ANALYSIS (CONTINUED)

On transition to the new standards, total capital of $97.4 million as at 1 January 2022 increased by $20.7 
million mainly driven by changes in the insurance contract liabilities to comply with IFRS 17. The Group’s 
total capital comprises CSM, revaluation reserves and common shareholders’ equity. The Group’s 
capital base consists of issued shares plus retained profits.  As at 31 December 2023, total capital was 
$122.4 million, an increase of $5.7 million compared to 1 January 2023. The increase to total capital 
included reported net income of $4.9 million, an increase of $4.2 million in CSM, and an increase in other 
comprehensive income of $5.2 million, representing net unrealized gains on Fair Value through Other 
Comprehensive Income (FVOCI) assets, revaluation of property and equipment, and remeasurement 
of defined benefit obligations. This was partially offset by the payment of $4.4 million of dividends on 
common shares.

During the year, the Board of Directors approved a three-for-one stock split for all ordinary shares with 
a record date of 15 August 2023 and an effective date of 1 September 2023. After the stock split, the 
authorised ordinary shares of the Company were 45 million, of which 30 million shares were issued.

FINANCIAL STRENGTH DEC-2023 DEC-2022
(Restated)

Local Solvency RatioLocal Solvency Ratio
Minimum Requirement 150% 150%
Excess Capital Ratio 84% 76%
Solvency Ratio 234% 226%
Capital (BSD,000)Capital (BSD,000)
Common shareholder’s equity 67,089 71,299
Revaluation Reserve 26,528 21,315
Contractual service margin 26,368 21,663
Total Capital 119,985 114,278
DividendsDividends
Dividend per common share $0.36 $0.50
Dividend yield  8.6%  13.4%



The Company’s insurance subsidiary Family Guardian continues to maintain capital solvency measures 
above the local regulatory requirements prescribed by the Insurance Act of 2005.  Family Guardian recorded 
a ratio of 234% for the local solvency ratio, well above the minimum requirement of 150%.  During the year, 
Family Guardian’s financial strength and creditworthiness rating was reaffirmed by AM Best, the insurance 
industry’s leading global rating agency, at BBB+ (2022: BBB+).  
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BSD ,000
SHAREHOLDER RETURNS 2023 2022

(Restated)

$ $
EARNINGS PER ORDINARY SHARE 0.16 0.07
MARKET VALUE PER SHARE 4.20 3.74
DIVIDENDS PER ORDINARY SHARE 0.36 0.50
RETURN ON ORDINARY SHAREHOLDER’S EQUITY 4.20% 1.95%
DIVIDEND YIELD 0.06 0.04
PRICE EARNINGS RATIO (P/E) 25.64 50.08
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MANAGEMENT DISCUSSION & ANALYSIS (CONCLUDED)

“
MD&A

“For the twelve months ended 
31 December 2023, FamGuard 
Corporation reported profits 
of $4.9 million, an increase of 
$2.7 million... 
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APPOINTED ACTUARY’S REPORT
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INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)



FAMGUARD CORPORATION LIMITED  ::  2023 ANNUAL REPORT             36



  37                  FAMGUARD CORPORATION LIMITED  ::  2023 ANNUAL REPORT

INDEPENDENT AUDITOR’S REPORT (CONTINUED)
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
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INDEPENDENT AUDITOR’S REPORT (CONCLUDED)
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
10

The accompanying notes are an integral part of these consolidated financial statements.

FamGuard Corporation Limited
(Incorporated under the laws of the Commonwealth of The Bahamas)

Consolidated Statement of Financial Position
As at 31 December 2022
(Expressed in Bahamian dollars)

Notes 2022 2021
$ $

ASSETS
Financial investment assets:

Fair value through profit or loss 6 17,098,470 18,528,713 
Available-for-sale 6 11,760,659 10,624,554 
Held-to-maturity 6 224,257,841 203,666,764 
Loans, net 6 70,575,386 77,270,823 

Total financial investment assets 323,692,356 310,090,854 

Cash on hand and at banks 13,987,239 13,180,153 
Receivables and other assets, net 7, 24 11,436,344 13,465,632 
Reinsurance assets 10 2,725,772 1,500,648
Right-of-use assets 18 570,830 617,743
Property and equipment, net 8 29,287,102 30,502,863 
Intangible asset, net 9 10,116,232 6,409,214

Total assets 391,815,875 375,767,107 

LIABILITIES
Policy liabilities:

Reserves for future policyholders' benefits 10 253,125,284 241,133,613 
Other policyholders' funds 11 23,842,044 25,758,186 

276,967,328 266,891,799 
Payables and accruals 12, 24, 25 10,620,055 10,774,298 
Lease liabilities 18 619,772 656,229

Total liabilities 288,207,155 278,322,326 
EQUITY

Ordinary shares 15 2,000,000 2,000,000
Share premium 15 10,801,080 10,801,080 
Revaluation reserve 14 21,315,130 20,179,112 
Retained earnings 69,492,510 64,464,589 

Total equity 103,608,720 97,444,781 
Total liabilities and equity 391,815,875 375,767,107 

These consolidated financial statements were approved by the Board of Directors on 17 April 2023, and
signed on its behalf by:



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
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10

The accompanying notes are an integral part of these consolidated financial statements.

FamGuard Corporation Limited
(Incorporated under the laws of the Commonwealth of The Bahamas)

Consolidated Statement of Financial Position
As at 31 December 2022
(Expressed in Bahamian dollars)

Notes 2022 2021
$ $

ASSETS
Financial investment assets:

Fair value through profit or loss 6 17,098,470 18,528,713 
Available-for-sale 6 11,760,659 10,624,554 
Held-to-maturity 6 224,257,841 203,666,764 
Loans, net 6 70,575,386 77,270,823 

Total financial investment assets 323,692,356 310,090,854 

Cash on hand and at banks 13,987,239 13,180,153 
Receivables and other assets, net 7, 24 11,436,344 13,465,632 
Reinsurance assets 10 2,725,772 1,500,648
Right-of-use assets 18 570,830 617,743
Property and equipment, net 8 29,287,102 30,502,863 
Intangible asset, net 9 10,116,232 6,409,214

Total assets 391,815,875 375,767,107 

LIABILITIES
Policy liabilities:

Reserves for future policyholders' benefits 10 253,125,284 241,133,613 
Other policyholders' funds 11 23,842,044 25,758,186 

276,967,328 266,891,799 
Payables and accruals 12, 24, 25 10,620,055 10,774,298 
Lease liabilities 18 619,772 656,229

Total liabilities 288,207,155 278,322,326 
EQUITY

Ordinary shares 15 2,000,000 2,000,000
Share premium 15 10,801,080 10,801,080 
Revaluation reserve 14 21,315,130 20,179,112 
Retained earnings 69,492,510 64,464,589 

Total equity 103,608,720 97,444,781 
Total liabilities and equity 391,815,875 375,767,107 

These consolidated financial statements were approved by the Board of Directors on 17 April 2023, and
signed on its behalf by:
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
10

The accompanying notes are an integral part of these consolidated financial statements.

FamGuard Corporation Limited
(Incorporated under the laws of the Commonwealth of The Bahamas)

Consolidated Statement of Financial Position
As at 31 December 2022
(Expressed in Bahamian dollars)

Notes 2022 2021
$ $

ASSETS
Financial investment assets:

Fair value through profit or loss 6 17,098,470 18,528,713 
Available-for-sale 6 11,760,659 10,624,554 
Held-to-maturity 6 224,257,841 203,666,764 
Loans, net 6 70,575,386 77,270,823 

Total financial investment assets 323,692,356 310,090,854 

Cash on hand and at banks 13,987,239 13,180,153 
Receivables and other assets, net 7, 24 11,436,344 13,465,632 
Reinsurance assets 10 2,725,772 1,500,648
Right-of-use assets 18 570,830 617,743
Property and equipment, net 8 29,287,102 30,502,863 
Intangible asset, net 9 10,116,232 6,409,214

Total assets 391,815,875 375,767,107 

LIABILITIES
Policy liabilities:

Reserves for future policyholders' benefits 10 253,125,284 241,133,613 
Other policyholders' funds 11 23,842,044 25,758,186 

276,967,328 266,891,799 
Payables and accruals 12, 24, 25 10,620,055 10,774,298 
Lease liabilities 18 619,772 656,229

Total liabilities 288,207,155 278,322,326 
EQUITY

Ordinary shares 15 2,000,000 2,000,000
Share premium 15 10,801,080 10,801,080 
Revaluation reserve 14 21,315,130 20,179,112 
Retained earnings 69,492,510 64,464,589 

Total equity 103,608,720 97,444,781 
Total liabilities and equity 391,815,875 375,767,107 

These consolidated financial statements were approved by the Board of Directors on 17 April 2023, and
signed on its behalf by:
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CONSOLIDATED STATEMENT OF CASH FLOWS
10

The accompanying notes are an integral part of these consolidated financial statements.

FamGuard Corporation Limited
(Incorporated under the laws of the Commonwealth of The Bahamas)

Consolidated Statement of Financial Position
As at 31 December 2022
(Expressed in Bahamian dollars)

Notes 2022 2021
$ $

ASSETS
Financial investment assets:

Fair value through profit or loss 6 17,098,470 18,528,713 
Available-for-sale 6 11,760,659 10,624,554 
Held-to-maturity 6 224,257,841 203,666,764 
Loans, net 6 70,575,386 77,270,823 

Total financial investment assets 323,692,356 310,090,854 

Cash on hand and at banks 13,987,239 13,180,153 
Receivables and other assets, net 7, 24 11,436,344 13,465,632 
Reinsurance assets 10 2,725,772 1,500,648
Right-of-use assets 18 570,830 617,743
Property and equipment, net 8 29,287,102 30,502,863 
Intangible asset, net 9 10,116,232 6,409,214

Total assets 391,815,875 375,767,107 

LIABILITIES
Policy liabilities:

Reserves for future policyholders' benefits 10 253,125,284 241,133,613 
Other policyholders' funds 11 23,842,044 25,758,186 

276,967,328 266,891,799 
Payables and accruals 12, 24, 25 10,620,055 10,774,298 
Lease liabilities 18 619,772 656,229

Total liabilities 288,207,155 278,322,326 
EQUITY

Ordinary shares 15 2,000,000 2,000,000
Share premium 15 10,801,080 10,801,080 
Revaluation reserve 14 21,315,130 20,179,112 
Retained earnings 69,492,510 64,464,589 

Total equity 103,608,720 97,444,781 
Total liabilities and equity 391,815,875 375,767,107 

These consolidated financial statements were approved by the Board of Directors on 17 April 2023, and
signed on its behalf by:



  45                  FAMGUARD CORPORATION LIMITED  ::  2023 ANNUAL REPORT

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
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LEGAL ADVISORS
E. Dawson Roberts & Company
Magna Carta Court
Parliament & Shirley Sts.
P. O. Box N-918
Nassau, The Bahamas

Graham Thompson & Company
Sassoon House
Shirley St. & Victoria Ave.
P. O. Box N-272
Nassau, The Bahamas

REGISTRAR & TRANSFER AGENT
Bahamas Central Securities Depository (BCSD)
Suite 202, Fort Nassau Centre
British Colonial Hilton
P. O. Box N-9307
Nassau, The Bahamas

AUDITORS
PriceWaterhouseCoopers
2 Bayside Executive Plaza
West Bay Street & Blake Road
P. O. Box N3910
Nassau, The Bahamas

PRINCIPAL BANKERS
First Caribbean International Bank (Bahamas)
Shirley Street
P. O. Box N-8350
Nassau, The Bahamas

Royal Bank of Canada
East Hill Street
P. O. Box N-7549
Nassau, The Bahamas

REINSURERS
Munich Reinsurance Company
Munich Re Centre
390 Bay Street, 22nd Floor
Toronto, Ontario M5H 2Y2
Canada

International Reinsurance Managers, LLC
1000 NW 57th Ct.
Suite 190
Miami, Florida 33126
U.S.A.

Hartford Life and Accident Insurance Company
One Hartford Plaza
Hartford, CT 06155
U.S.A.

Swiss Re Life & Health Canada
150 King Street West, Suite 1000
Toronto, Ontario M5H 1J9
Canada

Nexus Re
89 Headquarters Plaza North
Suite 310
Morristown, New Jersey 07960
U.S.A.

ACTUARIAL CONSULTANTS
Eckler
110 Sheppard Avenue East, Suite 900
Toronto, Ontario M2N 7A3
Canada

David E. Norton, FSA, Health Care Consultant
471 Green Meadows
Dahlonega, Georgia 30533
U.S.A.

ADVISORS & CONSULTANTS
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COMPANY ADDRESSES

Marathon District Sales Office
Marathon Road, P.O. Box SS6232
Nassau, The Bahamas
T 242-393-0091

Chippingham District Sales Office
Thompson Boulevard, P.O. Box SS6232
Nassau, The Bahamas
T 242-325-1811

Carmichael District Sales Office
Blue Hill Road South, P.O. Box SS6232
Nassau, The Bahamas
T 242-341-4429

Freeport District Office, Financial Services,
Mortgages and FG Insurance Agents & Brokers
East Mall Drive, P.O. Box F42479
Freeport, Grand Bahama
The Bahamas
T 242-688-1500

Abaco Sales Office
Abaco Shopping Plaza North
Don McKay Boulevard
Marsh Harbour, Abaco
T 242-367-3264

Eleuthera Sales Office
Renaldo House P.O. Box EL89
Palmetto Point, Eleuthera
The Bahamas
T 242-332-2258

Exuma Sales Office
Turnquest Plaza, P.O. Box EX29346
George Town, Exuma
The Bahamas
T 242-336-3418

Corporate Office
No. 1 Shirley Street
P.O. Box SS6232
Nassau, The Bahamas
T 242-396-4000 / F 242-393-1100

     Bryinda Russell
     SVP, Legal, Risk & Compliance, and
     Corporate Secretary
     bryinda.russell@familyguardian.com

     •   Mortgages
          T 242-396-4044

Family Guardian Financial Centre
East Bay & Church Streets
P.O. Box SS6232
Nassau, The Bahamas

     •   Financial Services
          Ordinary Life & Annuities
          T 242-396-1400

     •   FG Insurance Agents & Brokers
          Property & Casualty Insurance
          T 242-396-1490

     •   BahamaHealth
          Group Operations
          P.O. Box SS19079
          T 242-396-1315


