


...the Company delivered a 
strong financial performance. 
Net profit attributable to 
shareholders totaled $9.7 million, 
representing earnings of $0.32 
per ordinary share, a notable 
improvement over the prior 
year’s profit of $7.1 million.

- Raymond L. Winder, Chairman
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CORPORATE PROFILE
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

LIFE & HEALTH INSURANCE
www.familyguardian.com 

GROUP & INDIVIDUAL INSURANCE 
www.bahamahealth.com
A division of Family Guardian Insurance Company

PROPERTY & CASUALTY INSURANCE
www.fgiagentsandbrokers.com 

2025 BOARD OF DIRECTORS
RAYMOND L. WINDER | CHAIRMAN

Director since 2022
Chartered Accountant

New Providence, The Bahamas

NORBERT F. BOISSIERE
Director since 1983
Chairman Emeritus

FamGuard Corporation Ltd. & 
Family Guardian Insurance Company 

New Providence, The Bahamas

M. CRAIG ROBERTS
Director since 1986 
Consultant Counsel 

Graham Thompson & Co. 
New Providence, The Bahamas

A. CHRISTINE WOODMAN
 Director since 2000 

Retired Computer Consultant 
New Providence, The Bahamas

BENNET R. ATKINSON, MBA, CPA
 Director since 2005 

Chartered Accountant 
Ronald Atkinson & Co. 

New Providence, The Bahamas

Director since 2005
Attorney-at-Law

New Providence, The Bahamas

WENDY M. CRAIGG, MBE
Director since 2017 

Economic Advisor, Ministry of Finance 
New Providence, The Bahamas

GLEN O. A. RITCHIE, CPA
Director since 2017

President
FamGuard Corporation Ltd. &

Family Guardian Insurance Company
New Providence, The Bahamas

ANDRE G. MOUSSEAU, MBA
Director since 2021 

President & CEO 
Sagicor Financial Corporation 

Toronto, Canada 

M. CARMEN BUTLER
Director since 2021

Private Consultancy Services
New Providence, The Bahamas

CATHERINE E. PYFROM
Director since 2022 

Artist 
Quispamsis, NB, Canada 

Director since 2024
President & CEO

Property and Casualty Insurance 
Compensation Corporation

Calgary, Canada

ALISTER D. CAMPBELL, MBASANDRA K. OSBORNE, SC, BSC, LLB, FCG

CLICK HERE TO VIEW CURRENT 
BOARD OF DIRECTORS
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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 behaviours 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. Carmen Butler and the 
Committee members are Mrs. Christine Woodman, Ms. Sandra Osborne, SC and Ms. Catherine Pyfrom. 

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 and Mr. Alister Campbell. 

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. Craig Roberts and Mr. Raymond Winder. 
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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. Glen Ritchie, and the Committee members are Mr. 
Bennet Atkinson and Mrs. Christine Woodman. 

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. Christine Woodman, Mr. Alister Campbell and Ms. 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 
annually 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 Chair of each 
Board Committee 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 notes which directors have the identified skills and experience. The Skills 
Matrix is reviewed on an annual basis.

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 2025. 

The Board and Board Committee Chairs 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 2025 and has effectively given oversight to the Company’s management of key risks.
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AUDIT COMMITTEE REPORT
The Audit Committee is comprised of three 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.  

IFRS Accounting Standards
Standards, amendments, and interpretations to published standards, that became effective for 
the Group’s financial year, beginning on 1 January 2025, were not relevant or not significant to the 
Group’s operations and accordingly did not have a material impact on the Group’s accounting policies 
or consolidated financial statements. The Audit Committee actively engaged in monitoring new 
standards, amendments and interpretations to ensure the consolidated financial statements are stated 
in accordance with IFRS accounting Standards.

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.  

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, 2025.

Bennet R. Atkinson
Chairman
Audit Committee
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CHAIRMAN’S REPORT
Dear Shareholders,

On behalf of the Board of Directors, I am pleased to present the Annual 
Report of FamGuard Corporation for the year ended 31 December 2025.

The 2025 financial year was marked by continued global and regional 
economic conditions shaped by persistent geopolitical uncertainty. 
Businesses were required to navigate higher operating costs, tighter 
financial conditions, and shifting consumer behavior. Within the 
insurance sector, these challenges were further compounded by rising 
healthcare costs and interest rate volatility, all of which impacted 
underwriting margins and investment returns. Despite these challenging macroeconomic pressures, the 
Company delivered a strong financial performance. Net profit attributable to shareholders totaled $9.7 
million, representing earnings of $0.32 per ordinary share, a notable improvement over the prior year’s 
profit of $7.1 million. This performance reflects sustained growth in core operations, effective management 
of health claims, and strong investment performance. 

Our performance was underpinned by a 14.5% increase in insurance revenue, which rose to $125.5 million 
in 2025. This growth was driven in large part by the continued expansion of our Group Health segment, 
bolstered by a year-over-year increase in membership. Insurance revenue increased in all business segments, 
reflecting strong results from new business growth and persistency. The Group’s core insurance operations 
remain robust with insurance service results that reflect a 26.6% increase over the prior year, ending the 
year at $15 million. 

The Group also saw positive returns in our investment income, fueled by higher net yields across several 
asset classes. During the year, management successfully executed key strategic initiatives that better 
aligned asset and liability durations and reduced exposure to future interest rate volatility. The Group’s 
statement of financial position remains strong and well-capitalized. Total assets stood at $405 million, with 
shareholders’ equity of $121.8 million. Family Guardian’s AM Best rating was also reaffirmed, noting its 
strong balance sheet and operating performance.

We are also pleased to report that the Company’s share price increased from $5.75 to $6.80 over the 
year, reflecting market confidence in our performance and long-term strategy. Additionally, dividends of 
$9 million were paid to shareholders, equivalent to $0.30 per share, underscoring our commitment to 
delivering consistent returns to the Company’s shareholders. The contractual service margin closed the 
year at $37.1 million, providing a solid foundation for future earnings.

During the year, management made meaningful progress towards the Group’s strategic objectives. We 
enhanced our existing product offerings and successfully launched the Essential 300 medical insurance 
plan, designed to improve accessibility and affordability of healthcare coverage. The Group continued to 
strengthen its technology environment, advancing its Information Technology infrastructure in alignment 
with ISO 27001 standards to support operational resilience and data security.

Equally important, we invested in our people. Through our HR Foundations training program and ongoing 
customer service development initiatives, we continued to build a high-performing, service-oriented 
culture across our staff and agency network. Several additional growth initiatives remain underway and are 
expected to contribute positively to future growth and performance.

Corporate social responsibility remains a core pillar of the Company’s identity. Our Founder’s Day initiative 
continues to be a flagship program, bringing together employees and agents to support charitable 
organizations across The Bahamas through both financial contributions and volunteerism. This effort, 
alongside numerous other community-based initiatives undertaken during the year, reflects our enduring 
commitment to making a meaningful impact in the communities we serve.

Looking ahead, we remain optimistic about the Company’s future. Our strategic focus will continue to 
center on sustainable growth, product innovation, operational efficiency, and delivering an exceptional 
customer experience. We are confident that our strong financial position, disciplined risk management, and 
dedicated team will enable us to capitalize on emerging opportunities and navigate potential challenges.

I would like to extend my sincere appreciation to our management team, staff, and agents, whose 
commitment and professionalism continue to drive the success of the Company. I also thank my fellow 
Directors for their guidance and stewardship throughout the year.

Finally, I express our gratitude to our customers, policyholders, and business partners for their continued 
trust and confidence. Your support remains fundamental to our ongoing success.

On behalf of the Board, I thank you for your continued investment in the Company.

Yours faithfully,

Raymond L. Winder
Chairman
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PRESIDENT’S REPORT
Dear Shareholders:

I am pleased to report that 2025 was another excellent year for the 
Company. The Group’s strong performance across all business lines 
attests to the public’s confidence in our 60-year history and our team’s 
commitment to achieving our goals. Management is ever mindful that 
the Company’s founding principles of integrity, reliability, and strength 
are the foundation for our successful strategies and outcomes.

Key performance highlights for 2025 include:
•	 The Group posted net income of $9.7 million representing a 

37.8% increase over the $7.1 million in 2024.
•	 Insurance revenues increased to $125.5 million, a 14.5% 

increase over the $109.7 million recorded in 2024.
•	 Net income attributable to ordinary shareholders totaled $9.7 million representing $0.32 per 

common share, up from $0.24 in 2024.
•	 The Group continued to fulfill its commitment to policyholders incurring $106 million in insurance 

services and benefits paid in 2025.
•	 Total assets grew by $18.6 million to $404.9 million, compared to $386.3 million in 2024, and 

exceeded $400 million for the first time.
•	 Investment assets increased by $11.6 million representing a 3.6% improvement over the previous 

year.
•	 Total common shareholders’ equity stood at $121.8 million at 31 December 2025.
•	 Since the Company’s 3:1 stock split in September 2023, FamGuard’s share price has increased 

by 80.4% to $6.80 at December 2025 ($5.75: 2024) as listed on the Bahamas International Stock 
Exchange (BISX).

•	 FamGuard has consistently paid an annual dividend, now at $0.30 per share in 2025 compared to 
$0.21 in 2024.

•	 The Company’s insurance subsidiary Family Guardian Insurance (FGI) maintains a strong solvency 
profile, consistently exceeding the regulatory requirements of the Insurance Commission of The 
Bahamas (ICB). At 31 December 2025, FGI’s solvency level of 221% was 71% above the ICB’s 150% 
requirement. 

In 2025, the global credit rating agency AM Best reaffirmed that FGI’s balance sheet continues to 
demonstrate a very strong risk-adjusted capital ratio which indicates that the company has a high probability 
of remaining stable in the event of economic downturns. 

Our Strategic Plan, centered on growth and customer service, directs our sales and operational initiatives. 
As we continue to broaden our reach across the islands, we opened a second sales office in Eleuthera in 
September. The new branch in Lower Bogue provides a heightened level of service and convenience to 

clients in North Eleuthera and complements our operations in Palmetto Point.
 
In October we expanded BahamaHealth’s product range with the launch of the new Essential 300 Plan 
to further enhance our members’ healthcare experience. Essential 300 offers a comprehensive local and 
overseas provider network, convenient online enrollment, and competitive premiums.
 
The Company’s technology platforms continue to receive keen focus and upgrades to improve 
administrative efficiencies and the customer experience. Clients from all business lines are increasingly 
using the FG PayGuard portal for premium and loan payments and to identify key policy information.

The Leadership Enhancement and Development (LEAD) Program continues as the cornerstone for building 
a strong and sustainable leadership pipeline within the Company. Designed to develop high-potential 
leaders and people managers, LEAD focuses on strengthening core leadership competencies, including 
business acumen and critical evaluation, communication, relationship management, and collaboration 
and consultation. Since its implementation in 2018, LEAD has continued to support leadership growth 
across the organization, with our 2025 graduates demonstrating its positive impact and success.
 
Family Guardian’s milestone 60th anniversary provided a special opportunity to recognize and thank the 
company’s loyal clients, staff, and community members who have been central to our journey. Anniversary 
celebrations included thanksgiving services in Nassau and Freeport, Client Appreciation Day in all sales 
offices, and our annual Founders’ Day where our entire team shared time and commemorative gifts with 
charities, schools, and civic organizations in the communities we serve.

2025 was a year to reflect on past achievements and future opportunities. We remain committed to 
increasing franchise value for all stakeholders, building on our reputation of integrity, innovation, and 
service.
 
I am happy to have the opportunity to record my appreciation to the management, sales, and administrative 
teams for their support and efforts to ensure our success. 

I am grateful to the directors for their guidance and confidence. Together we thank our clients and 
shareholders for their loyalty over the past sixty years. We look forward to the next decade and beyond 
with renewed excitement and resolve.

Glen O. A. Ritchie
President
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Total assets grew by 
$18.6 million to $404.9 
million, compared to 
$386.3 million in 2024, 
and exceeded $400 
million for the first time.

GLEN O. A. RITCHIE, CPA
President

KERRY I. HIGGS, Ph.D.
Senior Vice President,

Administration
 (Human Resources, Public Relations & Marketing)

BRYINDA K. RUSSELL, MSc., PGDL, FLMI
Senior Vice President, Legal, Audit,

Risk & Compliance Division
and Corporate Secretary

RAMONA NEELY
Senior Vice President,

Life Insurance Sales

RAMON CURTIS, BSc., CPA, ALMI
Senior Vice President,

Finance, Operations and Investments

CHARLENE RODGERS, FLMI, FLHC
Vice President,
BahamaHealth

RENEE DAVIS, CPA, FLMI
Assistant Vice President,

Operations & Projects

ALICIA CULMER, BSc. CERT II
Assistant Vice President,

Customer Experience, FGIAB & Mortgages

KRYSTLE SAUNDERS, LLB (Hons), LEC
Assistant Vice President,

Legal, Risk & Compliance

IRENE PINTARD
Assistant Vice President,

Underwriting, Client Care & Business
Development, BahamaHealth

JAYSON CLARKE, MSc.
Vice President,

Technology

2025 EXECUTIVE TEAM

CLICK HERE TO VIEW CURRENT 
EXECUTIVE TEAM
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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. 

 For the year ended 31 December 2025. 
This Management Discussion and Analysis is dated 30 April 2026

	
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 (FGI), BahamaHealth Insurance Brokers Limited, and FG Insurance 
Agents & Brokers Limited (FGIAB or together, “the Group”).  FGI is the principal operating unit and is 
licensed as an insurance company under the Insurance Act, 2005.  FGI 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 
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”) as issued by the International Accounting Standards Board (“IASB”).  

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. 

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.

MANAGEMENT DISCUSSION & ANALYSIS
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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 2025 with comparative analysis 
for the corresponding periods ended 31 December 2024. 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.  

SUMMARY OF FINANCIAL PERFORMANCE

FINANCIAL PERFORMANCE
For the year ended 31 December 2025, the Group delivered a strong financial performance, reporting 
net profits attributable to shareholders of $9.7 million, representing $0.32 earnings per ordinary share. 
The results reflect a significant improvement over the prior year’s profit of $7.1 million and the planned 
performance for the year. The results reflect strong underlying insurance results primarily driven by growth in 
insurance revenue across all business lines, stable underwriting performance despite portfolio growth, and 
strong investment income supported by active portfolio management and favorable market movements. 
The Group also maintained a strong financial position, with continued growth in total assets and equity, 
reinforcing its capital strength and resilience. Family Guardian’s AM Best rating was also reaffirmed, noting 
the company’s strong balance sheet and operating performance.

BSD ,000
FINANCIAL PERFORMANCE DEC 2025 DEC 2024
Financial Strength $ $

Shareholder’s Equity 121,849 121,169

Total Assets 404,913 386,329

Investment Assets 329,634 318,079

DEC 2025 DEC 2024

Profitability $ $

Insurance Service Result 14,976 11,831

Net Income 9,740 7,067

*Earnings Per Share 0.32 0.24

*Share Price 6.80 5.75
*Amounts not shown in BSD,000

The Group reported insurance revenue of $125.5 million for the twelve months ended 31 December 2025, 
compared to $109.6 million for the prior year.  The results represent a 14.5% positive variance, reflecting 
insurance revenue growth across all divisions of the insurance company.  The Group applies the PAA to 
measure contracts where the policy’s contract boundary is one year or less. Insurance revenue growth was 
primarily driven by contracts measured under the Premium Allocation Approach (PAA), reflecting continued 
growth in the Group Health division. This growth was underpinned by increased group and individual 
membership, strong client retention, and pricing discipline.

Insurance contracts measured using the General Measurement Model (GMM) includes individual life, 
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 Contractual Service Margin (CSM).  
Insurance contracts measured under the GMM increased by 3.3% over the prior year, closing at $30.1 
million. This increase primarily reflects higher CSM amortization into profit during the period, consistent 
with improved profitability and experience relative to assumptions. The growth in the CSM was driven by 
new business sold and changes in estimates including model assumption changes.  The positive variance 
also reflects the impact of benefits and expenses incurred, representing a positive variance over the 
expected amounts and the recovery of acquisition expenses.  Overall, the Group’s revenue growth across 
its insurance divisions highlights successful strategies in rate adjustments, client acquisition, and retention 
of business.

0
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Insurance service expenses for the year totaled $106 million, compared to $92.4 million in the prior 
period. The increase was driven primarily by higher actual benefits and expenses of $10.2 million, or 
11.9%, consistent with growth in membership in the group health division. Notwithstanding higher benefit 
volumes, the group and individual medical portfolio maintained a stable loss ratio broadly in line with the 
prior year, indicating effective pricing, underwriting discipline, and claims management amid portfolio 
growth.

Actuarial assumption changes during the year resulted in a largely neutral net impact on profit, consistent 
with IFRS 17’s CSM deferral mechanics. Reinsurance results continued to reflect a favorable variance year 
over year largely due to lower medical reinsurance premium rates, combined with increased retention 
levels implemented in 2025.  This outcome improved overall cost efficiency while maintaining appropriate 
risk transfer.

Net investment income totaling $24.1 million was recorded for the period, exceeding the prior year by 
$7.0 million.  The investment portfolio delivered a strong overall performance during the year.  The results 
reflect active portfolio management, the recovery of previously impaired investments, and strategic asset-
liability management actions by management. The key highlights for the year included the execution of 
a government debt swap, converting approximately $33.8 million of variable-rate bonds into fixed-rate 
instruments, reducing interest rate volatility and strengthening asset-liability matching and new investment 
purchases across government and corporate debt securities to enhance portfolio yield and diversification.

The mortgage portfolio experienced a net decline in gross loans during the year; however, this was more 
than offset by an improvement in asset quality.   Total delinquency improved slightly, declining from 22.8% 
to 22.4%, despite a lower overall loan balance and a reduced delinquent numerator. Non-performing 
accounts decreased significantly, from 9.65% to 8.51%, with the number of accounts falling from 32 to 
26.  The improvement in non-performing loans was largely attributable to the sale of five properties under 
power of sale.  As a direct result of these improvements, the provision for bad debt decreased, positively 
impacting portfolio yield and overall investment income.

BSD, 000
NET INVESTMENT INCOME 2025 2024

$ $

Interest income from financial assets measured at 
     amortized cost and FVOCI 3,146 3,358

Other investment income 20,825 13,436

Net change in investment contract liabilities (502) 145

Impairment recovery on financial assets 591 141

Net Investment Income 24,060 17,080

Net insurance finance expenses reflect the impact of interest rate movements, and the returns earned by 
policyholders with insurance products with an investment component. Net insurance finance expenses 
increased relative to the prior year, reflecting the impact of interest rate movements on insurance contract 
liabilities, particularly for long-term contracts sensitive to discount rate changes. 

The Group generated fees and other revenues for the year totaling $2.1 million, falling short of prior 
year by 12.0% or $285,774.  Included in other income are commissions earned on property and casualty 
insurance business sold through FG Insurance Agents & Brokers. The decline was mainly due to a decrease 
in commission rates earned on property and casualty business written during the period by the Group’s 
subsidiary.  

Other operating expenses reflect an increase of 0.3% over 2024 and ended the year at $12.3 million.

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 $142,048 due to increases in share prices for local 
equities held.  Movements in the post-retirement benefit liability resulted in a loss of $202,666 as obligations 
remained relatively unchanged over the prior period.  
 

BSD,000
OTHER COMPREHENSIVE INCOME 2025 2024

$ $

Net Income 9,740 7,067

Changes in fair value of equity investments at FVOCI 142 461

Remeasurement of defined benefit obligation (203) (44)

Total other comprehensive income (61) 417

Total comprehensive income 9,679 7,484
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The Group is organised into three main business segments: life insurance, health insurance and other.  
These segments and their respective products are as follows:
•	 Life Insurance – offers a range of ordinary life insurance and industrial life insurance.
•	 Health Insurance – offers a range of group medical, individual medical, sick and accident, and 

hospitalisation insurance.
•	 Other –  includes the operations of its general insurance agency and broker and its other subsidiaries.

PERFORMANCE BY SEGMENT (,000) DEC 25 DEC 24
Profitability Line of Business
Insurance Service Result

Life segment 5,968 5,216

Health segment 9,008 6,616

Profit
Life segment 5,055 4,537

Health segment 6,432 4,173

SUMMARY OF QUARTERLY RESULTS
The Group’s quarterly results are summarized in the tables below:

BSD ,000

FINANCIAL PERFORMANCE Q1 Q2 Q3 Q4 2025
Insurance revenue 31,132 32,284 30,280 31,820 125,515

Insurance service expenses (24,773) (28,030) (27,050) (25,133) (105,986)

Net expense from reinsurance contracts held (831) (2,363) 77 (1,436) (4,553)

     Insurance service result 5,529 1,891 3,306 4,250 14,976

Net investment income 4,662 5,828 5,023 8,547 24,060

Net insurance finance expenses (3,432) (6,032) (3,289) (6,356) (19,109)

     Net insurance and investment result 6,759 1,687 5,039 6,442 19,927

Other income 421 472 467 723 2,083

Other expenses (2,978) (3,112) (2,700) (3,481) (12,271)

NET INCOME/(LOSS) 4,202 (952) 2,806 3,684 9,740
 

BSD, 000

FINANCIAL PERFORMANCE Q1 Q2 Q3 Q4 2024

Insurance revenue 25,757 26,211 27,115 30,581 109,663

Insurance service expenses (21,226) (22,541) (25,062) (23,571) (92,400)

Net expense from reinsurance contracts held (830) (909) (921) (2,772) (5,432)

     Insurance service result 3,700 2,760 1,132 4,239 11,831

Net investment income 4,437 4,465 4,946 3,231 17,080

Net insurance finance expenses (3,189) (3,541) (2,908) (2,340) (11,979)

     Net insurance and investment result 4,949 3,684 3,170 5,130 16,933

Other income 171 (64) 395 1,868 2,369

Other expenses (1,923) (2,004) (2,048) (6,259) (12,235)

NET INCOME 3,196 1,616 1,516 738 7,067

The Group’s balance sheet remains strong with total assets of $404.9 million, a growth of 4.8% over the 
prior year.  Investment assets comprise $329.6 million, representing 81.4% 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.

BSD, 000
FINANCIAL POSITION 2025 2024

$ $

Investment Assets 329,634 318,079

Total Assets 404,913 386,329

Insurance Contract Liabilities 271,372 255,156

Total Liabilities 283,064 265,159

Total Equity 121,849 121,169
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Contractual Service Margin 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
CONTRACTUAL SERVICE MARGIN 2025 2024

$ $

Contractual Service Margin, beginning of year 35,567 26,368

CSM recognized for services provided (5,755) (5,596)

Contracts initially recognized in the period 4,370 (3,775)

Changes in estimates that adjust the CSM 1,446 9,696

Insurance finance expenses 1,885 1,324

Total changes in the statement of profit and loss and OCI 1,568 9,199

Contractual Service Margin as at year end 37,135 35,567

The Contractual Service Margin increased by 4.4% compared to 31 December 2024, from $35.6 million to 
$37.1 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 by traditional life 
contracts and changes in estimates that adjust the CSM.  This was offset by the CSM release of $5.8 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.

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 2025, total capital 
was $121.8 million, an increase of $0.7 million compared to year-end 2024. The increase in total capital 
included reported net income of $9.7 million, an increase of $1.6 million in CSM, and an increase in other 

comprehensive loss of $60,618, representing net unrealized gains on FVOCI assets and remeasurement of 
defined benefit obligations. This was partially offset by the payment of $9 million of dividends on common 
shares.

FINANCIAL STRENGTH DEC 2025 DEC 2024
Local Solvency Ratio $ $

Minimum Requirement 150% 150%

Excess Capital Ratio 71% 92%

Solvency Ratio 221% 242%

Capital (BSD,000)

Common shareholder's equity 57,583 58,613

Revaluation Reserve 27,131 26,989

Contractual service margin 37,135 35,567

Total Capital 121,849 121,169

Dividends

Dividend payout ratio 92% 89%

Dividend per common share $0.30 $0.21

Dividend yield 4.4% 3.7%

BSD

SHAREHOLDER RETURNS 2025 2024

$ $

Earnings per ordinary share 0.32 0.24

Market Value per Share 6.80 5.75

Return on ordinary shareholder's equity 8.0% 5.9%

Price Earnings Ratio (P/E) 20.9 24.4

Return on investment 7.3% 5.4%

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 221% for the local solvency ratio, well above the minimum requirements of 150%.  The 
Company’s AM Best rating provides an independent view of the creditworthiness and financial strength 
of the Company. During the year, Family Guardian’s financial strength and creditworthiness rating was 
reaffirmed by AM Best, the insurance industry’s leading global rating agency.   
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Family Guardian recorded a ratio 
of 221% for the local solvency 
ratio, well above the minimum 
requirements of 150%.  The 
Company’s AM Best rating 
provides an independent view of 
the creditworthiness and financial 
strength of the Company.
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APPOINTED ACTUARY’S REPORT 
 
 
To the Board of Directors and Shareholders of FamGuard Corporation Limited 
 
 
I have valued the actuarial liabilities and other policy liabilities of FamGuard Corporation Limited for its 
consolidated financial statements prepared in accordance with IFRS Accounting Standards for the year 
ended 31 December 2025. 
 
In my opinion, the amount of the insurance contract liabilities is appropriate for this purpose and the 
consolidated financial statements fairly present the results of the valuation. 
 
 
 
 
 
 
 
Ping-Teng Lin 
Fellow, Canadian Institute of Actuaries 
Fellow, Society of Actuaries 
Member, Caribbean Actuarial Association 
28 April 2026 
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Independent auditors' report 

To the Shareholders of FamGuard Corporation 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 FamGuard Corporation Limited (the Company) and its 

subsidiaries (together 'the Group') as at 31 December 2025, and their consolidated financial 

performance and their consolidated cash flows for the year then ended in accordance with IFRS 

Accounting Standards. 

What we have audited 

The Group's consolidated financial statements comprise: 

• the consolidated statement of financial position as at 31 December 2025; 

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

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

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

• the notes to the consolidated financial statements, comprising material accounting 

policy information and other explanatory information. 

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 Auditors' responsibilities for 

the audit of the consolidated financial statements section of our report. 

INDEPENDENT AUDITORS’ REPORT
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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 Code of Ethics for 

Professional Accountants (including International Independence Standards) issued by the 

International Ethics Standards Board for Accountants (IESBA Code) as applicable to audits of 

financial statements of public interest entities. We have also fulfilled our other ethical 

responsibilities in accordance with the IESBA Code. 

Our audit approach 
Overview 

 

  

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. 

  

Overall materiality: $1,226,000 which represents approximately 1% of net assets 

In establishing the overall approach to the group audit, we determined the nature and 

extent of audit work to be performed by us as the auditor of the group and its 

components. 

• Valuation of Insurance Contract Liabilities under General Measurement Model - 

Estimation of Fulfilment Cash Flows 

  

  

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. 

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. 

  

Overall group materiality $1,226,000 

  

How we determined it Approximately 1% of net assets. 

  

Rationale for the materiality 
benchmark applied 

We considered the Group’s financial stability, as represented by the 

net asset position, to be the most relevant benchmark in determining 

materiality and because, in our view, it is the benchmark against 

which the performance of the Group is most commonly measured by 

users and is a generally accepted benchmark. We chose 

approximately 1% which is within a range of acceptable benchmark 

thresholds. 

  
We agreed with the Audit Committee that we would report to them misstatements identified 

during our audit above $61,300, as well as misstatements below that amount that, in our view, 

warranted reporting for qualitative reasons. 
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Key audit matters 

Key audit matters are those matters that, in our professional judgement, 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 Insurance Contract Liabilities 
under General Measurement Model – 
Estimation of Fulfilment Cash Flows 

  

Refer to Notes 4(m), 5(a) and 11 to the consolidated 

financial statements for disclosures of related 

accounting policies and balances. 

Our approach to addressing the matter, with the 

assistance of our actuarial experts, included the 

following procedures amongst others: 

As at 31 December 2025, insurance contract liabilities 

under the general measurement model (GMM) totalled 

$256.9 million or 90.76% of total liabilities. Insurance 

contract liabilities consists of: 

• Contractual service margin (CSM) is a component of 

the carrying amount of the asset or liability for a 

group of insurance contracts issued representing the 

unearned profit that the Group will recognise as it 

provides insurance contract services in the future. 

• Fulfilment cash flows (FCFs) which are the current 

estimates of the future cash flows within the contract 

boundary of a group of contracts that the Group 

expects to collect from premiums and pay out for 

claims, benefits, and expenses, adjusted to reflect 

the timing and uncertainty of those amounts. FCFs 

comprise unbiased and probability-weighted 

estimates of future cash flows, discounted to the 

present value to reflect the time value of money and 

financial risks, plus a risk adjustment for non-

financial risk (risk adjustment).Measurement of the 

FCFs requires management judgements in 

estimating the expected future cash flows on a 

• Updated our understanding of management’s end to 

end process and evaluated the design and 

implementation of relevant controls supporting the 

determination of FCFs. 

• On a sample basis, tested the accuracy and 

completeness of the data used in the estimates of 

future cash flows by tracing to underlying source 

documentation where applicable. 

• Assessed the competency and objectivity of 

management’s appointed actuaries. 

• Assessed the reasonableness of management’s 

best-estimate assumptions for mortality, longevity, 

expenses, and policyholder behaviour, discount 

rates, and the risk adjustment for non-financial risk 

by: 

o Evaluating whether management’s assumptions 

were determined in accordance with the 

requirements of IFRS 17 and accepted actuarial 

methods and practices. 

  

  

present value basis, in addition to applying a risk 

adjustment. 

Estimates of expected cash flows incorporate best 

estimate assumptions for mortality, longevity, expenses, 

and policy holder behaviour (lapse and surrenders), as 

well as assumptions for discount rates and the risk 

adjustment. The assumptions are reviewed and 

updated at least annually. 

We focused on this area due to the judgement applied 

by management, with the assistance of appointed 

actuaries, when determining the FCFs, and the 

assumptions described above. 

o Evaluating the appropriateness of the Group’s 

internal experience studies pertaining to 

mortality, expenses and lapse and 

management’s best estimate of longevity by 

considering published industry studies, market 

data and component specific facts and 

circumstances. 

• Tested the accuracy and completeness of a sample 

of data inputs used in the estimates of FCFs. 

• Evaluated a sample of actuarial models used in 

management’s determination of the FCFs, by: 

o Assessing the appropriateness of the modelling 

of product features including benefits, premium 

and account values used in the actuarial models 

to evaluate consistency with contractual terms. 

o Assessing the appropriateness of the 

application of best-estimate assumptions 

including experience studies, industry tables 

and guidance. 

• Assessed the disclosures within the consolidated 

financial statements against the requirements of 

IFRS 17. 

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 auditors' 

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. 
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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 IFRS Accounting 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. 

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. 

Auditors' 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 auditors' 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 judgement and maintain 

professional scepticism throughout the audit. We also: 

• 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. 

• 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• 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 auditors' 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 

auditors' report. However, future events or conditions may cause the Group to cease to 

continue as a going concern. 

• 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. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence 

regarding the financial information of the entities or business units within the Group as 

a basis for forming an opinion on the consolidated financial statements. We are 

responsible for the direction, supervision and review of the audit work performed for 

purposes of the group audit. We remain solely responsible for our audit opinion. 
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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, actions taken to eliminate threats or safeguards applied. 

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 

auditors' 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 auditors' report is Myra 

Lundy-Mortimer. 

 

Chartered Accountants 

Nassau, Bahamas 

30 April 2026 
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