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NOTICE OF ANNUAL GENERAL MEETING‌ 

NOTICE IS HEREBY GIVEN that the FORTY-FOURTH ANNUAL MEETING OF THE
SHAREHOLDERS OF ASSURIA LIFE (T&T) LTD. (“the Company”) will be held on Tuesday 21‌
April, 2026 at 12 noon; in the boardroom of Gulf Insurance Limited located at 1 Gray Street,
St Clair.‌  ‌

st

ORDINARY BUSINESS‌ 

1.To receive and consider the Audited Financial Statements of the Company for the
financial year ended December 31, 2024 and December 31, 2025 together with the
reports of the Directors and the Auditors thereon.

2.To re-elect Directors.
3.To appoint Mr. Rene deGannes as a Director on the Board of Directors for Assuria Life

(T&T) Ltd.
4.To reappoint the retiring Auditors, BDO for the ensuing year and to authorize the

directors to fix their remuneration.
5.To transact any other ordinary business of the Company.

Dated March 30‌  2026‌th‌

BY ORDER OF THE BOARD 

Melissa Suraj‌  ‌
Assistant Corporate Secretary‌ 

Registered Office‌ ‌
49 Dundonald Street‌
Port of Spain‌ ‌
Trinidad, W.I.‌  
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ANNUAL MEETING- AGENDA‌ 

1.Opening Remarks

2.Welcome and Call to Order

3.Announcements

4.Matters Arising from the Minutes

5.Receipt and Consideration of the Audited Financial Statements for the Financial year

ended December 31, 2024 and‌  ‌December 31, 2025.

6.Re- Election of Directors

7.Appointment of Mr. Rene deGannes to the Board of Directors for Assuria Life (T&T)

Ltd.

8.Re-appointment of Auditors

9.Other Business

10.Vote of Thanks and Close of Meeting

Melissa Suraj‌   

Assistant Corporate Secretary‌ 

March 30‌  2026‌th 
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CHAIRMAN'S REPORT 
For the year ended December 31, 2024 

  
 

Mario Merhai 
Chairman 

It is with pleasure that I present to you the
Chairman’s Report, the Annual Report and the
Audited Financial Statements of Assuria Life
(T&T) Ltd. (the “Company”), for the financial
year ending December 31, 2024. 

Overview of Performance 

In 2024, the Company returned a profit amidst
a challenging operating environment whilst
also contending with the implementation of
the IFRS 17 financial reporting standard. The
Company recorded a net profit of $1.5 million,
down from $3.4 million in 2023. This was
driven by lower insurance revenues in 2024,
offset in part by the impact of changes in
interest rates and financial assumptions. Total
comprehensive income for the year was $2.7
million. 

Strategic and Operational Developments 

The Company remained committed to its strategic
goals, ensuring that all initiatives reflected the
Group’s Vision, Mission, and Core Values. We
continued to prioritise the use of shared services
and operational synergies, enhancing efficiency and
driving greater cohesion across the Assuria Group. 

Dividend Proposal 

Currently, the Board does not propose any
dividend distribution.

Appointments 

In accordance with Section 4.4 of the By-Laws, the
Directors hold office until the conclusion of the
Annual Meeting of the shareholders. We
recommend to the Shareholders that all current
Directors be reappointed until the next Annual
General Meeting. 

Acknowledgments 

On behalf of the Board of Directors, I wish to
express our heartfelt gratitude to our loyal
customers for the trust you continue to place in our
Company. To our employees, your commitment and
resilience have been the driving force behind our
achievements during this transformative period,
and we thank you sincerely. I am also deeply
appreciative of my fellow Directors for their
steadfast guidance and invaluable perspectives,
and I look forward to advancing our journey together
with collaboration and purpose. 
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MANAGING DIRECTOR’S REPORT 
For the year ended December 31, 2024 

Operating Environment 

The operating environment in 2024 continued
to present challenges for the insurance sector,
as companies navigated evolving market
dynamics and ongoing adjustments within the
industry. In this context, ALTT remained
focused on maintaining stability,
strengthening its operational foundation, and
positioning itself for future growth. 

Financial Performance 

For the year ended 31 December 2024, ALTT
recorded a net profit of $1.5 million,
demonstrating resilience in the face of reduced
revenue levels. Insurance revenue declined
during the year, primarily due to the termination
of certain group insurance business
arrangements.

Operational Performance 

Operationally, ALTT placed strong emphasis on
expense efficiencies and cost management
initiatives. Through the effective utilisation of
Group economies of scale, we were able to
streamline processes, optimise shared services,
and improve overall operational effectiveness.
These measures were instrumental in supporting
profitability. 

Strategic Developments 

I was appointed as Managing Director in January
2025, reflecting ALTT’s commitment to strengthening
its strategic direction and enhancing execution
capabilities. 
I have been tasked with driving business growth,
improving operational efficiency, and advancing the
ALTT’s long-term strategic objectives. 

Outlook 

Looking ahead, we are laying the foundation for a
transformational phase over the next few years. With
new strategic plans currently being developed and
set for implementation, the focus will be on
rebuilding revenue streams, improving
competitiveness, and delivering enhanced value to
policyholders and stakeholders. 

We remain confident that, through disciplined
execution and innovative leadership, it is well
positioned to navigate future challenges and
capitalize on emerging opportunities.

The Board and Management extend their sincere
appreciation to our employees, clients, business
partners, and shareholders for their continued
support and confidence in Assuria Life (T&T) Ltd.   

Ryan Toby
Managing Director 
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VISIONCORE Values

MISSIONBusiness
Pillars To deliver an innovative and best-

in-class customer experience with
care, through a wide array of
solutions. We are a trustworthy
partner and respect the interests
and aspirations of our
stakeholders and community. We
aim to provide an opportunity for
growth and development of our
employees and a fair return for
shareholders.

To be a people focused
Caribbean financial institution
of choice, offering trustworthy,
innovative and easily accessible
insurance solutions to protect
what YOU value, built on a solid
and secure base.

CARE 
INTEGRITY

CUSTOMER FOCUS 
EXPERTISE 

INNOVATION
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Assuria Life (T&T) Ltd. 

Statement of Management Responsibilities 
 (Expressed in Trinidad and Tobago Dollars) 
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Management is responsible for the following: 

• Preparing and fairly presenting the accompanying financial statements of Assuria Life (T&T) Ltd. (the
“Company”) which comprise the statement of financial position as at December 31, 2024, the
statements of comprehensive income, changes in equity and cash flows for the year then ended, and
a summary of material accounting policies and other explanatory information;

• Ensuring that the Company keeps proper accounting records;

• Selecting appropriate accounting policies and applying them in a consistent manner;

• Implementing, monitoring and evaluating the system of internal control that assures the security of
the Company’s assets, detection/prevention of fraud, and the achievement of Company operational
efficiencies;

• Ensuring that the system of internal control operated effectively during the reporting period;

• Producing reliable financial reporting that comply with laws and regulations; and

• Using reasonable and prudent judgement in the determination of estimates.

In preparing these financial statements, management utilised the IFRS Accounting Standards, as issued by 
the International Accounting Standards Board and adopted by the Institute of Chartered Accountants of 
Trinidad and Tobago. Where IFRS Accounting Standards presented alternative accounting treatments, 
management chose those considered most appropriate in the circumstances. 

Nothing has come to the attention of management to indicate that the Company will not remain a going 
concern for the next twelve months from the reporting date; or up to the date the accompanying financial 
statements have been authorised for issue, if later. 

Management affirms that it has carried out its responsibilities as outlined above. 

______________________________ ______________________________ 
Managing Director Finance Manager 
May 19, 2025 May 19, 2025 



Tel: +1 868 625 8662 
Fax: +1 868 627 6515 
www.bdo.tt 

BDO Trinity Limited 
2nd Floor, CIC Building 
122-124 Frederick Street
Port-Of-Spain 100825
Trinidad and Tobago
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Independent Auditor’s Report 

To the Shareholders 
Assuria Life (T&T) Ltd. 

Opinion 

We have audited the financial statements of Assuria Life (T&T) Ltd. (the “Company”), which comprise the 
statement of financial position as at December 31, 2024, and the statement of comprehensive income, 
statement of changes in equity, and statement of cash flows for the year then ended, and notes to the 
financial statements, including a summary of material accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Company as at December 31, 2024, and of its financial performance and its cash flows for 
the year then ended in accordance with IFRS Accounting Standards as issued by the International Accounting 
Standards Board (“IFRS Accounting Standards”). 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (“ISAs”). Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Company in accordance with the International 
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (“IESBA Code”) and we 
have fulfilled our ethical responsibilities in accordance with the IESBA Code. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 

Management is responsible for the other information. The other information comprises the information 
included in the annual report, but does not include the financial statements and our auditor’s report 
thereon.  

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the 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 Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS Accounting Standards, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease 
operations, or has no realistic alternative but to do so.  

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

BDO Trinity Limited, a Trinidad and Tobago company, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of the 

International BDO network of independent member firms. 

BDO is the brand name for the BDO network and for each of the BDO Member Firms. 
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Independent Auditor’s Report (continued) 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these financial 
statements. 

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

• Identify and assess the risks of material misstatement of the 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 Company’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 Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

• Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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. 

May 19, 2025 

Port of Spain 
Trinidad and Tobago 



Assuria Life (T&T) Ltd. 

Statement of Financial Position 
As at December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 
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Notes 2024 2023 

Assets 
Non-current assets 
Property, plant and equipment 3 36,837,216 36,812,099 
Investment property 4 2,199,900 2,199,900 
Investments 5 151,104,198 155,765,400 
Retirement benefit asset 6 19,146,300 17,425,500 

Total non-current assets 209,287,614 212,202,899 

Current assets 
Investments 5 30,530,721 28,668,891 
Taxation recoverable 55,987 55,987 
Trade and other receivables 7 2,672,932 1,797,221 
Cash and cash equivalents 20,924,942 22,227,851 

Total current assets 54,184,582 52,749,950 

Total assets $263,472,196 $264,952,849 

Equity and liabilities 
Equity 
Share capital 8 57,401,357 57,401,357 
Preference shares 9 3,250,000 3,250,000 
Revaluation reserve 9,828,163 9,504,663 
Accumulated deficit (30,257,082) (32,928,825) 

Total equity 40,222,438 37,227,195 

Liabilities 
Non-current liabilities 
Insurance contracts liabilities 10.1 186,526,465 194,725,446 
Reinsurance contract liabilities 10.2 8,183,537 6,504,011 
Subordinated debt 16.1 12,748,688 12,688,875 
Due to related parties 16.2 9,813,960 8,295,928 
Deferred tax liability 11 1,263,656 1,150,083 

218,536,306 223,364,343 

Current liabilities 
Trade and other payables 12 4,231,618 3,879,513 
Taxation payable 481,834 481,798 

Total current liabilities 4,713,452 4,361,311 

Total equity and liabilities $263,472,196 $264,952,849 

See accompanying notes to the financial statements. 

On May 19, 2025 the Board of Directors of Assuria Life (T&T) Ltd. authorised these financial statements for 
issue. 

______________________________ ______________________________ 
Director Director 



Assuria Life (T&T) Ltd. 

Statement of Comprehensive Income 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

12 

Notes 2024 2023 

Insurance revenue 10.3 12,835,467 23,420,834 
Insurance service expense 10.1 (13,091,159) (12,241,574) 
Net expense on reinsurance contracts held (99,269) (4,565,075) 

Insurance service result (354,961) 6,614,185 

Net investment results 9,989,664 13,450,132 
Net finance expense from insurance contracts 10.4 (6,958,861) (15,753,408) 
Net finance income from reinsurance contracts 702,700 - 

Net insurance finance result 3,733,503 (2,303,276) 

Net insurance result 3,378,542 4,310,909 

Marketing and administration expenses 13 (3,920,349) (3,679,083) 
Other income 14 2,319,812 3,184,037 

Profit before taxation 1,778,005 3,815,863 
Taxation 15 (319,689) (420,161) 

Net profit for the year attributable to equity holders 1,458,316 3,395,702 

Other comprehensive income 
Items that will never be reclassified to profit or loss 
Net actuarial gain/(loss) on retirement benefit asset 6.4 1,327,000 (2,539,500) 
Deferred tax on retirement benefit asset 11 (113,573) 109,606 

Other comprehensive loss 1,213,427 (2,429,894) 

Total comprehensive income for the year $2,671,743 $965,808 

See accompanying notes to the financial statements. 



Assuria Life (T&T) Ltd. 

Statement of Changes in Equity 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

13 

Share 
capital 

Preference 
shares 

Revaluation 
reserve 

Accumulated 
deficit 

Total 
equity 

Year ended December 31, 2024 
Balance as at January 1, 2024 57,401,357 3,250,000 9,504,663 (32,928,825) 37,227,195 

Comprehensive income for the year: 
Net profit for the year attributable to equity holders - - - 1,458,316 1,458,316 

Other comprehensive income: 
Actuarial gain on retirement benefit asset (note 6.4) - - - 1,327,000 1,327,000 
Deferred tax on retirement benefit asset (Note 11) - - - (113,573) (113,573) 
Revaluation of property - - 323,500 - 323,500

Total comprehensive income - - 323,500 2,671,743 2,995,243 

Balance as at December 31, 2024 $57,401,357 $3,250,000 $9,828,163 $(30,257,082) $40,222,438 

Year ended December 31, 2023 

Balance as at January 1, 2023 57,401,357 3,250,000 9,029,486 (33,894,633) 35,786,210 

Comprehensive income for the year: 
Net profit for the year attributable to equity holders - - - 3,395,702 3,395,702 

Other comprehensive income/(loss): 
Actuarial loss on retirement benefit asset (note 6.4) - - - (2,539,500) (2,539,500) 
Deferred tax on retirement benefit asset (Note 11) - - - 109,606 109,606 
Revaluation of property - - 475,177 - 475,177

Total comprehensive income - - 475,177 965,808 1,440,985 

Balance as at December 31, 2023 $57,401,357 $3,250,000 $9,504,663 $(32,928,825) $37,227,195 

See accompanying notes to the financial statements. 



Assuria Life (T&T) Ltd. 

Statement of Cash Flows 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

14 

2024 2023 

Cash flows from operating activities 
Profit before taxation 1,778,005 3,815,863 
Adjustments to reconcile profit before taxation to net cash used in 

operations: 
Depreciation (note 3) 1,147,063 1,153,744 
Actuarial gain on retirement benefit asset (393,800) (878,800) 
Subordinated debt currency translation 59,813 (28,875) 
Foreign exchange difference  335,911 66,992 
Interest and dividend income (10,798,909) (8,690,767) 
Net unrealised gain in the value of investments 379,363 (3,307,468) 

(7,492,554) (7,869,311) 
Decrease/(increase) in trade and other receivables 368,630 (422,868) 
Decrease in insurance contracts liabilities (8,198,981) (6,959,765) 
Increase in reinsurance contracts liabilities 1,679,526 1,819,584 
Increase in amounts due to related parties 1,518,032 3,136,257 
Decrease in trade and other payables 352,105 587,049 

Cash used in operations (11,773,242) (9,709,054) 
Taxes paid (319,653) (179,962) 

Net cash used in operating activities (12,092,895) (9,889,016) 

Cash flows from investing activities 
Interest and dividends received 9,554,568 9,457,300 
Acquisition of property, plant and equipment (1,172,180) (2,063,184) 
Purchase of investments (23,335,250) (26,800,000) 
Proceeds from disposal of investments 25,742,848 34,785,760 

Net cash provided by investing activities 10,789,986 15,379,876 

Net (decrease)/increase in cash and cash equivalents (1,302,909) 5,490,860 
Cash and cash equivalents as at beginning of year 22,227,851 16,736,991 

Cash and cash equivalents as at end of year $20,924,942 $22,227,851 

See accompanying notes to the financial statements. 



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

14 

1. Incorporation and business activities

Assuria Life (T&T) Ltd. (the “Company”) was incorporated in the Republic of Trinidad and Tobago in
1980 and was continued under the provisions of the Company’s Act 1995. Its registered address is
located at 49 Dundonald Street, Port of Spain, Trinidad. Its principal activity is the underwriting of
long-term insurance risks. The Company is a 98% owned subsidiary of Assuria N.V., a company
incorporated in the Republic of Suriname.

2. Summary of material accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out
below. These policies have been consistently applied to all years presented, unless otherwise stated.

2.1 Basis of preparation

These financial statements have been prepared in accordance with IFRS Accounting Standards as 
issued by the International Accounting Standards Board (“IFRS Accounting Standards”). These 
financial statements have been prepared under the historical cost convention as modified by the 
revaluation of financial assets measured at fair value and property. 

The preparation of financial statements in conformity with IFRS Accounting Standards requires 
the use of certain critical accounting estimates. It also requires management to exercise its 
judgment in the process of applying the Company’s accounting policies.  

(i) Standards, amendments and interpretations to existing standards applicable to the Company
in the current year which were adopted by the Company

The Company adopted the following new amendments with a transition date of January 1,
2024. There were no significant changes made to these financial statements resulting from
the adoption of these new amendments.

The IASB issued amendments to IAS 1 - Classification of Liabilities as Current or Non-current
in January 2020, which have been further amended partially by amendments non-current
liabilities with covenants issued in October 2022. The amendments require that an entity’s
right to defer settlement of a liability for at least twelve months after the reporting period
must have substance and must exist at the end of the reporting period. Classification of a
liability is unaffected by the likelihood that the entity will exercise its right to defer
settlement for at least twelve months after the reporting period.

Subsequent to the release of amendments to IAS 1 Classification of Liabilities as Current or
Non-Current, the IASB amended IAS 1 further in October 2022. If an entity’s right to defer is
subject to the entity complying with specified conditions, such conditions affect whether that
right exists at the end of the reporting period, if the entity is required to comply with the
condition on or before the end of the reporting period and not if the entity is required to
comply with the conditions after the reporting period. The amendments also provide
clarification on the meaning of ‘settlement’ for the purpose of classifying a liability as current
or non-current.

(ii) Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the Company

The following new standards, interpretations and amendments, which have not been applied
in these financial statements, will or may have an effect on the Company’s future financial
statements in the period of initial application. In all cases, the entity intends to apply these
standards from the application date as indicated in the note below.



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

15 

2. Summary of material accounting policies (continued)

2.1 Basis of preparation (continued)

(ii) Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the Company (continued)

On August 15, 2023, the IASB issued Lack of Exchangeability which amended IAS 21 The Effects
of Changes in Foreign Exchange Rates (the “Amendments”). The Amendments introduce
requirements to assess when a currency is exchangeable into another currency and when it is
not. The Amendments require an entity to estimate the spot exchange rate when it concludes
that a currency is not exchangeable into another currency. The amendments are effective for
annual reporting periods beginning on or after January 1, 2025.

In May 2024, the IASB issued Amendments to the Classification and Measurement of Financial
Instruments (the “Amendments”). The Amendments modify the following requirements in IFRS
9 and IFRS 7:

• Derecognition of financial liabilities settled through electronic transfers

• Elements of interest in a basic lending arrangement (the solely payments of principal
and interest assessment – “SPPI test”)

• Contractual terms that change the timing or amount of contractual cash flows

• Financial assets with non-recourse features

• Investments in contractually linked instruments

• Disclosures in investments in equity instruments designated at fair value through other
comprehensive income and contractual terms that could change the timing or amount
of contractual cash flows.

The Amendments may significantly affect how entities account for the derecognition of 
financial liabilities and how financial assets are classified. 

The Amendments permit an entity to early adopt only the amendments related to the 
classification of financial assets and the related disclosures and apply the remaining 
amendments later. The amendments are effective for annual reporting periods beginning on 
or after January 1, 2025. 



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 
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2. Summary of material accounting policies (continued)

2.1 Basis of preparation (continued)

(ii) Standards, amendments and interpretations to existing standards that are not yet effective
and have not been early adopted by the Company (continued)

IFRS 18 Presentation and Disclosure in Financial Statements replaces IAS 1 Presentation of
Financial Statements and is mandatorily effective for annual reporting periods beginning on or
after January 1, 2027. IFRS 18, which was published by the IASB on April 9, 2024, sets out
significant new requirements for how financial statements are presented, with particular focus
on:

• The statement of profit or loss, including requirements for mandatory sub-totals to be
presented. IFRS 18 introduces requirements for items of income and expense to be
classified into one of five categories in the statement of profit or loss. This classification
results in certain sub-totals being presented, such as the sum of all items of income and
expense in the operating category comprising the new mandatory ‘operating profit or loss’
sub-total.

• Aggregation and disaggregation of information, including the introduction of overall
principles for how information should be aggregated and disaggregated in financial
statements.

• Disclosures related to management-defined performance measures (“MPMs”), which are
measures of financial performance based on a total or sub-total required by IFRS
Accounting Standards with adjustments made (e.g. ‘adjusted profit or loss’). Entities will
be required to disclose MPMs in the financial statements with disclosures, including
reconciliations of MPMs to the nearest total or sub-total calculated in accordance with
IFRS Accounting Standards.

The aim of the IASB in publishing IFRS 18 is to improve comparability and transparency of 
companies’ performance reporting. IFRS 18 has also resulted in narrow changes to the statement 
of cash flows. 

Other standards, amendments and interpretation to existing standards in issue but not yet 
effective are not considered to be relevant to the Company and have not been disclosed. 

(iii) Standards, amendments and interpretations to existing standards early adopted by the
Company

The Company did not early adopt any new revised or amended standards.

2.2 Foreign currency translation 

(i) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency
of the primary economic environment in which the Company operates (the “functional
currency”). The financial statements are presented in Trinidad and Tobago Dollars, which is
the Company’s functional and presentation currency.

(ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange
rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting
from the settlement of such transactions and from the translation at year-end exchange rates
of monetary assets and liabilities denominated in foreign currencies are recognised in the
statement of comprehensive income.
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2. Summary of material accounting policies (continued)

2.3 Property, plant and equipment

Property, plant and equipment are stated at cost or revalued amount less accumulated 
depreciation and impairment losses. 

Freehold property is revalued internally on an annual basis. 

Expenditure incurred to replace a component of an item of property, plant and equipment that is 
accounted for separately is capitalised. Other subsequent expenditure is capitalised only when it 
increases the future economic benefits embodied in the item of property, plant and equipment. 
All other expenditure is recognised in the statement of comprehensive income during the financial 
period in which the expense is incurred. 

Depreciation is charged to the statement of comprehensive income on a straight line balance basis 
except for freehold land, over the estimated useful lives of items of property, plant and 
equipment and major components that are accounted for separately. Freehold land is not 
depreciated. 

Depreciation is provided at rates sufficient to write off the assets over their estimated useful 
lives.  The rates are as follows: 

Freehold building 2% 
Fittings and fixtures 25% 
Office furniture & equipment 25% 
Computer equipment 25% 
Motor vehicles 25% 

The asset’s residual value, useful lives and depreciation methods are reviewed and adjusted, if 
appropriate, at each reporting date. 

Gains and losses on disposal of property, plant and equipment are determined by reference to 
their carrying amounts and are taken into account in determining the net income for the period. 

When a revalued property is sold, the amounts included in the revaluation reserve are transferred 
to the statement of comprehensive income. 

2.4 Investment property 

Investment property is property held either to earn rental income or for capital appreciation or 
for both, but not for sale in the ordinary course of business, use in the production or supply of 
goods or services or for administrative purposes. Investment property is measured at cost on initial 
recognition and subsequently at fair value with any changes recognised in profit or loss. 

Any gain or loss on disposal of an investment property is recognised in profit or loss. When an 
investment property that was previously classified as property, plant and equipment is sold, any 
related amount included in the revaluation reserve is transferred to retained earnings. 

Investment property is revalued internally on an annual basis. 

2.5 Financial assets 

The Company classifies its financial assets as either non-equity financial assets or equity financial 
assets. Non-equity financial assets include insurance related trade receivables and reinsurance 
receivables, short term cash investments, bonds and term deposits. Equity financial assets include 
shares of listed and unlisted companies (equity investments). 
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2. Summary of material accounting policies (continued)

2.5 Financial assets (continued)

Classification of non-equity financial assets 

The classification of non-equity financial assets is based on: 

• the Company’s business model; and

• the cash flow characteristics of the financial instrument.

The business model includes “hold to collect” with solely payments of principal and interest 
(“SPPI”) 

This business model contains financial assets that are held to collect their contractual cash flows, 
financial asset as a whole give rise to cash flows that are SPPI on the principal amounts outstanding 
i.e., cash flows that are consistent with a basic lending arrangement.

The following financial assets are considered hold to collect their contractual cash flows and give 
rise to SPPI: insurance related trade receivables and reinsurance receivables, short term cash 
investments, bonds and term deposits. 

Measurement of non-equity financial assets 

Initial measurement 

Non-equity financial assets are initially measured at the fair value of the consideration received 
(i.e., cost) plus transactions costs that are directly attributable to the acquisition of the non-
equity financial assets. 

Subsequent measurement 

All the non-equity financial assets within this business models are subsequently measured at 
amortized cost using the effective interest method. 

The amortized cost of a financial asset is the amount at which it is measured on initial recognition 
minus principal repayments, plus or minus the cumulative amortisation of any difference between 
the carrying amount on initial recognition and the maturity amount using the effective interest 
rate. In combination, these result in the gross carrying amount, which is then adjusted for any 
loss allowance. 

The effective interest method is a method of calculating the amortised cost of a financial 
instrument and of allocating the interest income or interest expense over the relevant period. 

The effective interest rate (“EIR”) is the rate that exactly discounts estimated future cash 
payments or receipts through the expected life of the financial instrument to the net carrying 
amount. 

Measurement of equity financial assets 

Equity financial assets are initially measured at the fair value of the consideration received. The 
transactions costs are not added to fair value of the equity financial asset at initial recognition 
and all changes in fair value are recognised in the profit or loss. 



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

19 

2. Summary of material accounting policies (continued)

2.5 Financial assets (continued)

Below market interest rate loans 

The initial recognition of financial assets is at fair value. The default approach is that the fair 
value at initial recognition is the transaction price. If it is determined that the fair value differs 
from the transaction price, the accounting for that financial asset at that date is as follows: 

• At the measurement if that fair value is evidenced by a quoted price in an active market or
based on a valuation technique that uses only data from observable markets. The
recognition of the difference between the fair value at initial recognition and the
transaction price as a gain or loss (so called Day 1 profit/loss).

• In all other cases, at the measurement, adjusted to defer the difference between the fair
value at initial recognition and the transaction price. After initial recognition, the entity
shall recognize that deferred difference as a gain or loss only to the extent that it arises
from change in a factor (including time) that market participants would take into account
when pricing the asset.

Subsequent measurement 

Fair value through profit and loss (“FVP&L”) 

All of the equity financial assets are measured at FVP&L. The dividends and all other movement 
are recognized in the profit or loss. 

Fair value levels of the equity financial assets 

All financial instruments measured at fair value must be classified into the levels below (that 
reflect how fair value has been determined):  

• Level 1: Quoted prices, in active markets

• Level 2: Level 1 quoted prices are not available but fair value is based on observable market
data

• Level 3: Inputs that are not based on observable market data.

2.6 Impairment 

Financial assets 

A financial asset is assessed at each reporting date to determine whether there is any objective 
evidence that it is impaired. A financial asset is considered to be impaired if objective evidence 
indicates that one or more events have had a negative effect on the estimated future cash flows 
of that asset. 

Individually significant financial assets are tested for impairment on an individual basis. The 
remaining financial assets are assessed collectively in groups that share similar credit risk 
characteristics. 
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2. Summary of material accounting policies (continued)

2.6 Impairment (continued)

General approach 

The following financial assets will be subject to the general approach: bonds and term deposits. 

When recognizing and measuring the expected credit losses (“ECL”) based on the general 
approach the following is considered: 

• Stage 1: Credit risk has not increased significantly since initial recognition – Recognize 12-
months ECL, and recognize interest on a gross basis;

• Stage 2: Credit risk has increased significantly since initial recognition – Recognize lifetime
ECL, and recognize interest on a gross basis;

• Stage 3: Financial asset is credit impaired (using the criteria currently included in IAS 39) –
Recognize lifetime ECL, and present interest on a net basis (i.e. on the gross carrying
amount less credit allowance). Please see below a summary of the three-stage model.

Simplified approach 

Insurance related trade receivables and reinsurance receivables measured at amortized cost will 
be subject to the simplified approach. The following considerations are made: 

• Do the assets have a significant financing component?

• If no, recognize the allowance for lifetime expected credit losses

• If yes:

• use the general approach; or

• to recognize an allowance for lifetime expected credit losses

• When applying the simplified approach consider applying the practical expedient such as
the provision matrix.

Non-financial assets 

The carrying amounts of the Company’s non-financial assets, other than deferred tax assets, are 
reviewed at each reporting date to determine whether there is any indication of impairment. If 
any such indication exists, then the asset’s recoverable amount is adjusted to reflect the revised 
estimate. 

The recoverable amount of an asset or cash-generating unit is the greater of its value in use and 
its fair value less costs to sell. In assessing value in use, the estimated future cash flows are 
discounted to their present value using a pre-tax discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset. 

For the purpose of impairment testing, assets are grouped together into the smallest group of 
assets that generates cash inflows from continuing use that are largely independent of the cash 
inflows of other assets or groups of assets (the “cash-generating unit”). 

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit 
exceeds its estimated recoverable amount. Impairment losses are recognised in the statement of 
comprehensive income. Impairment losses recognised in respect of cash-generating units are 
allocated to reduce the carrying amount of the assets in the unit (“group of units”) on a pro-rata 
basis. 
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2. Summary of material accounting policies (continued)

2.7 Taxation

Tax on income comprises current tax and the change in deferred tax. Current tax comprises tax 
payable calculated on the basis of the expected taxable income for the year, using the tax rate 
enacted by the reporting date, green fund levy and any adjustment of tax payable for the previous 
years. 

Long-term business 

Corporation tax at 15% is payable on the net income derived from investments. When profits from 
the long-term business are transferred to the shareholders' account an additional 10% corporation 
tax is payable on the amounts so transferred. 

Other than long-term business 

Corporation tax of 30% is payable on the net income derived from other business. 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. 

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences 
when they reverse, based on the laws that have been enacted by the reporting date. 

2.8 Cash and cash equivalents 

Cash and cash equivalents are short-term, highly liquid investments readily convertible to known 
amounts of cash and subject to insignificant risks of change in value. These are shown at cost. 

Cash and cash equivalents comprise cash balances that are payable on demand and deposits with 
maturities of three months or less from the date of acquisition. Bank overdrafts are disclosed as 
current liabilities. 

2.9 Stated capital 

Issued shares are classified as equity when there is no obligation to transfer cash or other assets 
to the shareholders. Incremental costs directly attributable to the issue of equity instruments are 
shown in equity as a deduction from the proceeds, net of tax. Transfers to stated capital for which 
shares have not yet been issued are reflected as contributed capital. 

Preference shares are classified as equity and stated at cost. 

2.10 Provisions 

Provisions are recognised when the Company has a present legal or constructive obligation as a 
result of past events; it is more likely than not that an outflow of resources will be required to 
settle the obligation, and a reliable estimate of the amount of the obligation can be made. 
Provisions are not recognised for future operating losses. When there are a number of similar 
obligations, the likelihood that an outflow will be required in settlement is determined by 
considering the class of obligations as a whole. A provision is recognised even if the likelihood of 
an outflow with respect to any one item included in the same class of obligations may be small. 

Provisions are measured at the present value of the expenditure expected to be required to settle 
the obligation using a pre-tax rate that reflects current market assessments of the time value of 
money and the risks specific to the obligation. 
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts

(a) Recognition, measurement and presentation of insurance and reinsurance contracts

IFRS 17 establishes principles for the recognition, measurement, presentation and disclosure
of insurance contracts, reinsurance contracts and investment contracts with discretionary
participation features. It introduces a model that measures groups of contracts based on the
Company’s estimates of the present value of future cash flows that are expected to arise as
the Company fulfils the contracts, an explicit risk adjustment for non-financial risk and a
Contractual Service Margin (“CSM”).

Under IFRS 17, insurance revenue in each reporting period represents the changes in the
liabilities for remaining coverage that relate to services for which the Company expects to
receive consideration and an allocation of premiums that relate to recovering insurance
acquisition cash flows. In addition, investment components are no longer included in insurance
revenue and insurance service expenses.

The Company no longer applies shadow accounting to insurance-related assets and liabilities.

Insurance finance income and expenses, disaggregated between profit or loss and other
comprehensive income for life risk and life savings contracts, are presented separately from
insurance revenue and insurance service expenses.

The Company applies the Premium Allocation Approach (“PAA”) to simplify the measurement
of contracts in the non-life segment, except for groups of acquired contracts that do not
qualify for the PAA. When measuring liabilities for remaining coverage, the PAA is similar to
the Company’s previous accounting treatment.

However, when measuring liabilities for incurred claims, the Company now discounts the
future cash flows (unless they are expected to occur in one year or less from the date on
which the claims are incurred) and includes an explicit risk adjustment for non-financial risk.

As previously done, under IFRS 17, only insurance acquisition cash flows that arise before the
recognition of the related insurance contracts are recognised as separate assets and are tested
for recoverability. These assets are presented in the carrying amount of the related portfolio
of contracts and are derecognised once the related contracts have been recognised.

Income and expenses from reinsurance contracts other than insurance finance income and
expenses are now presented as a single net amount in profit or loss. Previously, amounts
recovered from reinsurers and reinsurance expenses were presented separately.

The Company utilizes reinsurance arrangements to mitigate the mortality and morbidity risks
associated with its ordinary life insurance and personal accident insurance businesses.

For ordinary life insurance business, the mortality risk exposures exceeding the retention limit
on a per-life basis are reinsured.

Morbidity exposure associated with personal accident insurance business is mitigated through
a coinsurance arrangement. There is no reinsurance arrangement for annuity business.

Contracts entered into by the Company with reinsurers under which the Company is
compensated for losses on one or more contracts issued by the Company and that meet the
classification requirements for insurance contracts are classified as reinsurance contracts.
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts (continued)

(a) Recognition, measurement and presentation of insurance and reinsurance contracts
(continued)

The benefits to which the Company is entitled under its reinsurance contracts held are
recognised as reinsurance assets. Amounts recoverable from or due to reinsurers are measured
consistently with the amounts associated with the reinsured insurance contracts and in
accordance with the terms of each reinsurance contract. Reinsurance liabilities are primarily
premiums payable less any applicable reinsurance allowance. The net reinsurance asset is not
reported separately in the financial statements. Instead, it is deducted from the gross policy
liabilities in the valuation.

(b) IFRS 17

The key components of accounting for insurance contracts are listed below:

(i) Identifying contracts in the scope of IFRS 17

IFRS 17 establishes principles for the recognition, measurement, presentation and
disclosure of insurance contracts and reinsurance contracts.

When identifying contracts in the scope of IFRS 17, in some cases the Company have
had to assess whether a set or series of contracts needs to be treated as a single contract
and whether goods and services components have to be separated and accounted for
under another standard. For insurance and reinsurance contracts, the Company did not
have significant changes arising from the application of these requirements.

(ii) Level of aggregation

Under IFRS 17, insurance contracts are aggregated into groups for measurement
purposes. Groups of contracts are determined by first identifying portfolios of contracts,
each comprising contracts subject to similar risks and managed together. Contracts in
different product lines are in different portfolios. Each portfolio is then divided into
annual cohorts (i.e., by year of issue) and each annual cohort into three groups:

• any contracts that are onerous on initial recognition,

• any contracts that, on initial recognition, have no significant possibility of
becoming onerous subsequently, and

• any remaining contracts in the annual cohort.

When a contract is recognized, it is added to an existing group of contracts or, if the 
contract does not qualify for inclusion in an existing group, it forms a new group to 
which future contracts may be added. Groups of reinsurance contracts are established 
such that each group comprises a single contract. 

(iii) Contract boundaries

Under IFRS 17, the measurement of a group of contracts includes all of the future cash
flows within the boundary of each contract in the group. Compared with the issued
contracts under current accounting, the IFRS 17 contract boundary requirements did
not change the scope of cash flows to be included in the measurement of existing
recognized contracts, as opposed to future unrecognized contracts. The period covered
by the premiums within the contract boundary is the “coverage period”, which is
relevant when applying a number of requirements in IFRS 17.
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts (continued)

(b) IFRS 17 (continued)

(iii) Contract boundaries (continued)

For insurance contracts, cash flows are within the contract boundary if they arise from
substantive rights and obligations that exist during the reporting period in which the
Company can compel the policyholder to pay premiums or has a substantive obligation
to provide services (insurance coverage). A substantive obligation to provide services
ends when:

• the Company has the practical ability to reassess the risks of the particular
policyholder and can set a price or level of benefits that fully reflects those
reassessed risks; or

• the Company has the practical ability to reassess the risks of the portfolio that
contains the contract and can set a price or level of benefits that fully reflects
the risks of that portfolio, and the pricing of the premiums up to the reassessment
date does not take into account risks that relate to periods after the reassessment
date.

(iv) Measurement – overview

The Company assesses the rights and obligations arising from the groups of contracts
and reflects them net on its statement of financial position on a discounted basis. All
insurances are initially measured under the Building Block Approach (“BBA”) as the total
of the fulfilment cashflows and the contractual service margin, unless the contracts are
onerous. The fulfilment cashflows are the current estimates of the amounts that the
Company expects to collect from the premiums and pay-out claims, benefits and
expenses, adjusted to reflect the timing and uncertainty in those amounts. At initial
recognition of the life contracts, the CSM is the present value of the future cash flows
less the present value of future cash outflows i.e. it is the amount that prevents the
immediate recognition of unearned profit when a group of contracts is first recognized.

If contracts are onerous, losses are recognized immediately. No CSM is recognized in
profit and loss at initial recognition for such contracts.

For certain products such as group life, the Company choose to apply the PAA to simplify
the measurement of groups of contracts on the following bases:.

• Insurance contracts and loss-occurring reinsurance contracts: The coverage period
of each contract in the group is one year or less.

Risk-attaching reinsurance contracts: the Company reasonably expects that the 
resulting measurement of the asset for remaining coverage would not differ materially 
from the result of applying the accounting policies described above. 

The Company recognize the liability for incurred claims of a group of contracts at the 
amount of the fulfilment cash flows relating to incurred claims. The future cash flows 
are discounted (at current rates) unless they are expected to be paid in one year or less 
from the date the claims are incurred. 
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts

(b) IFRS 17 (continued)

(iv) Measurement – overview (continued)

All cash flows are discounted using risk-free yield curves adjusted to reflect the
characteristics of the cash flows and the liquidity characteristics of the contracts. Cash
flows within the boundary of a contract are those that relate directly to the fulfilment
of the contract, including those for which the Company has discretion over the amount
or timing. These include payments to (or on behalf of) policyholders, insurance
acquisition cash flows and other costs that are incurred in fulfilling contracts. Insurance
acquisition cash flows and other costs that are incurred in fulfilling contracts comprise
both direct costs and an allocation of fixed and variable overheads.

The risk adjustment for non-financial risk for a group of contracts, determined
separately from the other estimates, is the compensation that the Company would
require for bearing uncertainty about the amount and timing of the cash flows that
arises from non-financial risk.

The Company applies the same accounting policies to measure a group of reinsurance
contracts, adapted where necessary to reflect features that differ from those of
insurance contracts.

Discount rates

Discount rates are applied to adjust the estimates of future cash flows of the insurance
contract portfolios. Discount rates are consistent with observable available current
market prices for financial instruments with cash flows whose characteristics are
consistent with those of the insurance contracts in terms of timing, currency and
liquidity.

The Company determines for the business accounted for under the BBA, the discount
rates by adjusting a risk-free yield curve with a liquidity premium. Yield curves are
based on market spot rates. For the risk free rate curve the yield curve published by
the Central Bank of Trinidad and Tobago is used.

Extrapolation

Beyond terms where the market for spot rates is assessed as not sufficiently deep, liquid
and transparent, an extrapolation is performed to derive the yield curve based on the
observable duration years and the ultimate discount rate.

Risk adjustments for non-financial risk

Risk adjustments is the compensation required for bearing uncertainty about the
amount and timing of the cashflows that arises from non-financial risk. Changes in the
risk adjustment (“RA”) due to diversification on group level positively impacts the CSM.
Changes in the RA in one group of contracts impacts the RA and consequently effect the
increase or decrease in the CSM.
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts

(b) IFRS 17 (continued)

(iv) Measurement – overview (continued)

Reinsurance contracts

For reinsurance contracts, cash flows are within the contract boundary if they arise
from substantive rights and obligations that exist during the reporting period in which
the Company is compelled to pay amounts to the reinsurer or has a substantive right to
receive services from the reinsurer. A substantive right to receive services from the
reinsurer ends when the reinsurer:

• has the practical ability to reassess the risks transferred to it and can set a price
or level of benefits that fully reflects those reassessed risks; or

• has a substantive right to terminate the coverage.

Some of the Company’s Excess of Loss reinsurance contracts cover underlying contracts 
issued within the annual term on a risk-attaching basis and provide unilateral rights to 
both the Company and the reinsurer to terminate the attachment of new underlying 
contracts at any time by giving three months’ notice to the other party. Currently, the 
measurement of these reinsurance contracts generally aligns with that of the underlying 
contracts and considers only underlying contracts already ceded at the measurement 
date. However, under IFRS 17 cash flows arising from underlying contracts expected to 
be issued and ceded after the measurement date, in addition to those arising from 
underlying contracts already ceded, may be within the boundaries of the reinsurance 
contracts and may have to be considered and estimated in their measurement. 

The Company applies the same accounting policies to measure a group of reinsurance 
contracts, with the following modifications. 

The carrying amount of a group of reinsurance contracts at each reporting date is the 
sum of the asset for remaining coverage and the asset for incurred claims. The asset for 
remaining coverage comprises 

(a) the fulfilment cash flows that relate to services that will be received under the
contracts in future periods;

(b) any discounting for the time value of money; and

(c) a risk adjustment for non-financial risk.

(d) The Company measures the estimates of the present value of future cash flows using
assumptions that are consistent with those used to measure the estimates of the
present value of future cash flows for the underlying insurance contracts, with an
adjustment for any risk of non-performance by the reinsurer. The effect of the non-
performance risk of the reinsurer is assessed at each reporting date and the effect
of changes in the non-performance risk is recognized in the insurance service result
in profit or loss.

(e) The risk adjustment for non-financial risk represents the amount of risk being
transferred by the Company to the reinsurer.
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts (continued)

(b) IFRS 17 (continued)

(v) Presentation and disclosure

IFRS 17 significantly change how insurance contracts and reinsurance contracts are
presented and disclosed in the Company’s financial statements.

Under IFRS 17, portfolios of insurance contracts that are assets and those that are
liabilities, and portfolios of reinsurance contracts that are assets and those that are
liabilities, are presented separately in the statement of financial position. All rights and
obligations arising from a portfolio of contracts are presented on a net basis; therefore,
balances such as insurance receivables and payables are no longer presented separately.

Under IFRS 17, amounts recognized in the statement of profit or loss and OCI are
disaggregated into

(a) an insurance service result, comprising insurance revenue and insurance service
expenses, and

(b) insurance finance income or expenses. Amounts from reinsurance contracts are
presented separately.

The separate presentation of underwriting and financial results under IFRS 17 provide 
added transparency about the sources of profits and quality of earnings. 

(vi) Insurance service result

The insurance service result comprises insurance revenue and insurance service
expenses. Insurance revenue excludes any investment components and is measured as
follows: The Company recognizes insurance revenue as it satisfies its performance
obligations – i.e. as it provides coverage or other services under groups of insurance
contracts. For contracts not measured under the PAA, insurance revenue relating to
services provided for each period represents the total of the changes in the LRC that
relate to services for which the Company expects to receive consideration.

In addition, the Company allocates a portion of premiums that relates to recovering
insurance acquisition cash flows to each period in a systematic way based on the passage
of time. The Company recognizes the allocated amount as insurance revenue and an
equal amount as insurance service expenses.

The amount of the CSM of a group of insurance contracts that is recognized as insurance
revenue in each reporting period is determined by amortizing the total CSM based on
the duration of the portfolio and taking into account the coverage units.

For the determination of the coverage units, the Company takes into account the
volume and quantity of various services provided while considering all types of services
provided, i.e. insurance and investment related services. For this purpose, the
respective volume measures for the different services such as mathematical reserves or
sum assured are weighted. The weighting of the service components is based on the net
charge paid by the policyholder which provides a reasonable and natural quantification
of the value of a service provided. It is ensured that the weighting factors also reflect
changes in the relationship between the different service components over time.

Coverage units are reassessed at the end of each reporting period before any allocation
of CSM to profit or loss, as allocating the amount of the CSM adjusted for the most up-
to-date assumptions provides the most relevant information about the profit earned
from services provided in the period and the profit to be earned in the future from
future services.
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2. Summary of material accounting policies (continued)

2.11 Insurance and reinsurance contracts (continued)

(b) IFRS 17 (continued)

(vi) Insurance service result (continued)

Changes in the RA for non-financial risk that relate to release from risk are recognized
in the insurance service result. Insurance service expenses comprise incurred claims
(excluding investment components), amortization of insurance acquisition cash flows,
changes in the LIC that relate to past services and losses on onerous contracts or changes
thereof.

Gross benefits and claims for life insurance contracts include the cost of all claims
arising during the year, including internal and external claims handling costs that are
directly related to the processing and settlement of claims.

(vii) Insurance finance income and expenses

Insurance finance income and expenses comprise of changes in the carrying amounts of

groups of insurance and reinsurance contracts arising from the effects of the time value

of money, financial risk and changes therein, unless any such changes for groups of direct

participating contracts are allocated to a loss component and included in insurance

service expenses.

(viii) Disclosure

IFRS 17 requires extensive new disclosures about amounts recognized in the financial
statements, including detailed reconciliations of contracts, effects of newly recognized
contracts as well as disclosures about significant judgements made when applying IFRS
17. There are also be expanded disclosures about the nature and extent of risks from
insurance contracts and reinsurance contract. Disclosures generally are made at a more
granular level than under IFRS 4, providing more transparent information for assessing
the effects of contracts on the financial statements.

2.12 Employee benefits 

Short term 

Employee benefits are all forms of consideration given by the Company in exchange for service 
rendered by employees. These include current or short-term benefits such as salaries, bonuses, 
national insurance contributions, annual leave, and non-monetary benefits such as medical care 
and loans and post-employment benefits such as pensions. 

Employee benefits that are earned as a result of past or current service are recognised in the 
following manner: short-term employee benefits are recognised as a liability, net of payments 
made, and charged as an expense. Post-employment benefits are accounted for as described 
below. 

Defined benefit plan 

The Company operates a defined benefit plan. 

Independent qualified actuaries carried out a valuation of the Company’s significant post-
retirement benefits as at December 31, 2024, which has been fully reflected in these financial 
statements. 

A defined benefit plan is a pension plan that defines an amount of pension benefit that an 
employee will receive on retirement, usually dependent on one or more factors such as age, years 
of service and compensation. 
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2. Summary of material accounting policies (continued)

2.12 Employee benefits (continued)

Defined benefit plan (continued) 

A defined benefit plan and the assets supporting the plan are invested through a “Deposit 
Administration Policy” with Sagicor Life Inc. The Trustees are employees at the Company and the 
plan is funded by the employees and the Company, taking into account the recommendations of 
independent qualified actuaries. 

The asset recognised in the statement of financial position in respect of defined benefit pension 
plan is the present value of the defined benefit obligation at the reporting date less the fair value 
of plan assets. The defined benefit obligation is calculated annually by independent actuaries 
using the projected unit credit method. The present value of the defined benefit obligation is 
determined by discounting the estimated future cash outflows using the discount rate. 

The Company recognises all actuarial gains and losses arising from the defined benefit plan 
immediately in other comprehensive income and all expenses related to the defined benefit plan 
in operating expense in the statement of comprehensive income. 

Past-service costs are recognised immediately in the statement of comprehensive income, unless 
the changes to the pension plan are conditional on the employees remaining in service for a 
specified period of time (the vesting period). In this case, the past-service costs are amortised on 
a straight-line basis over the vesting period. 

2.13 Trade payables 

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary 
course of business. Trade payables are recognised initially at fair value and subsequently 
measured at amortised cost using the effective interest method. 

2.14 Revenue recognition 

Insurance income 

For contracts measured using the PAA, insurance revenue is recognized based on an allocation of 
expected premium receipts to each period of coverage, which is based on the passage of time for 
insurance contracts. The requirements in IFRS 17 to recognize insurance revenue over the 
coverage period is in line with the Company’s current practice. 

Expenses that relate directly to the fulfilment of contracts are recognized in profit or loss as 
insurance service expenses, generally when they are incurred. Expenses that do not relate directly 
to the fulfilment of contracts are presented outside the insurance service result. 

Amounts recovered from reinsurers and reinsurance expenses are no longer presented separately 
in profit or loss, because the Company presents them on a net basis as ‘net expenses from 
reinsurance contracts’ in the insurance service result, but information about these will be 
included in the disclosures. 

The Company chooses not to disaggregate changes in the risk adjustment for non-financial risk 
between the insurance service result and insurance finance income or expenses. All changes in 
the risk adjustment for non-financial risk recognized in profit or loss will be included in the 
insurance service result. 

Non-PAA insurance contracts are now subject to a measurement model based on the estimates of 
the present value of future cash flows that are expected to arise as the Company fulfils the 
contracts, an explicit risk adjustment for non-financial risk and a Contractual Service Margin 
(“CSM”)/Loss Component. 



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

30 

2. Summary of material accounting policies (continued)

2.14 Revenue recognition (continued)

Insurance income (continued) 

Contracts are subject to different requirements depending on whether they are classified as direct 
participating contracts or contracts without direct participation features. Direct participating 
contracts are contracts that are substantially investment-related service contracts under which 
the Company promises an investment return based on underlying items; they are contracts for 
which, at inception: 

a) the contractual terms specify that the policyholder participates in a share of a clearly
identified pool of underlying items;

b) the Company expects to pay to the policyholder an amount equal to a substantial share of the
fair value returns on the underlying items; and

c) the Company expects a substantial proportion of any change in the amounts to be paid to the
policyholder to vary with the change in fair value of the underlying items.

A group is onerous if at initial recognition the expected cash outflows exceed the expected cash 
inflows. The fulfilment cash flows of a group of contracts do not reflect the Company’s non-
performance risk. 

If the expected total fulfilment cash flows is a net outflow, then the group is onerous. In this case, 
the net outflow is recognised as a loss in profit or loss. A loss component is created to depict the 
amount of the net cash outflow, which determines the amounts that are subsequently presented 
in profit or loss as reversals of losses on onerous contracts and are excluded from insurance 
revenue. 

Investment income 

Investment income is accounted for on an accruals basis taking into account the effective yield of 
the asset or an applicable floating rate and is shown net of direct investment expenses incurred 
in relation thereto. Dividend income is recognised when received in the financial period. 

Commission income 

Amounts received as a commission are recognised as revenue in the period in which it is earned 
unless they relate to service to be provided in future periods. If the amounts received are for 
services to be provided in future periods, they are deferred and recognised in the statement of 
comprehensive income as the service is provided over the term of the contract. Initiation and 
other front-end fees are also deferred and recognised over the term of the contract. 

2.15 Claims 

Claims incurred comprise the value of all claims occurring during the period, whether reported or 
not, together with related handling and administrative expenses. Anticipated inflation and trends 
in settlement, together with adjustments for claims outstanding from previous years, are also 
taken into account. Claims and loss adjustment expenses are charged to the profit or loss as 
incurred based on the estimated liability for compensation owed to contract holders. They arise 
from events that have occurred up to the reporting date even if they have not yet been reported 
to the Company. However, when measuring liabilities for incurred claims, the Company now 
discounts the future cash flows (unless they are expected to occur in one year or less from the 
date on which the claims are incurred) and includes an explicit risk adjustment for non-financial 
risk. 

Liabilities for unpaid claims are estimated using techniques such as the input of assessments for 
individual cases reported to the Company and statistical analyses for the claims incurred but not 
reported and to estimate the expected ultimate cost of more complex claims that may be affected 
by external factors (such as court decisions). 
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2. Summary of material accounting policies (continued)

2.16 Operating expenses

Other expenses are generally recognised on an accrual basis. 

2.17 Leases 

The Company accounts for a contract, or a portion of a contract, as a lease when it conveys the 
right to use an asset for a period of time in exchange for consideration. Leases are those contracts 
that satisfy the following criteria: 

a) There is an identified asset;

b) The Company obtains substantially all the economic benefits from the use of the asset; and

c) The Company has the right to direct use of the asset.

The Company considers whether the supplier has substantive substitution rights. If the supplier 
does have those rights, the contract is not identified as giving rise to a lease. In determining 
whether the Company obtains substantially all the economic benefits from the use of the asset, 
the Company considers only the economic benefits that arise use of the asset, not those incidental 
to legal ownership or other potential benefits. 

In determining whether the Company has the right to direct use of the asset, the Company 
considers whether it directs how and for what purpose the asset is used throughout the period of 
use. If there are no significant decisions to be made because they are pre-determined due to the 
nature of the asset, the Company considers whether it was involved in the design of the asset in 
a way that predetermines how and for what purpose the asset will be used throughout the period 
of use. If the contract or portion of a contract does not satisfy these criteria, the Company applies 
other applicable IFRSs rather than IFRS 16. 

All leases are accounted for by recognising a right-of-use asset and a lease liability except for: 

a) Leases of low-value assets; and

b) Leases with a duration of 12 months or less.

The Company is not a party to any lease agreements that require recognition under this standard. 
Payments made under leases are charged to the statement of comprehensive income on a straight-
line basis over the period of the lease. When the lease is terminated before the lease period has 
expired, any payment required to be made to the lessor by way of a penalty is recognised as an 
expense in the period in which termination takes place. 

2.18 Segment reporting 

A segment is a distinguishable component of the Company that is engaged either in providing 
related products or services (business segment), or in providing products or services within a 
particular economic environment (geographical segment), which is subject to risks and returns 
that are different from those of other segments. 

Segment results, assets and liabilities include items directly attributable to a segment as well as 
those that can be allocated on a reasonable basis. Unallocated items comprise mainly expenses 
of management. Expenses of management are apportioned to the various business segments on a 
direct basis except for indirect expenses which are apportioned based on premium income written 
for each class of business. 

Segment capital expenditure is the total cost incurred during the period to acquire property, plant 
and equipment. 
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2. Summary of material accounting policies (continued)

2.19 Offsetting financial instruments

Financial assets and liabilities are offset, and the net amount reported in the statement of 
financial position only when there is a legally enforceable right to offset the recognised amount 
and there is an intention to settle on a net basis, or to realise the assets and settle the liability 
simultaneously. 

2.20 Key risks arising from contracts issued 

The Company issues insurance contracts. The nature and extent of the underwriting and financial 
risks arising from these contracts are determined by the contract design. The risks are evaluated 
for risk management purposes in conjunction with the risks mitigated by related reinsurance 
contracts and the risks arising from financial assets held to fund the settlement of the liabilities. 
The extent to which profit or loss and equity in any period are sensitive to financial risks depends 
on the extent to which they are economically hedged or borne by contract holders and the extent 
of any mismatches inherent in the accounting policies adopted by the Company. 

Life risk and life savings contract 

Product Key risks Risk mitigation 

Life Risk 

Term assurance 
and critical illness 

– Mortality risk: death of
policyholder earlier than
expected

– Morbidity risk: diagnosis of
critical illness earlier than
expected

– Reinsurance with financially
strong reinsurers

Life savings 

Deferred fixed 
annuity 
(accumulation 
period) 

– Longevity risk (if annuitisation
rate is guaranteed)

– Interest rate risk: insufficient
return on assets to cover
guaranteed minimum crediting
rates

– Policyholder behaviour risk

– Ability to reset crediting rates
after initial period

– Surrender penalties

Deferred fixed 
annuity (payment 
period) 

– Longevity risk

– Interest rate risk: differences
in duration and yield of assets
and liabilities

– Investment credit risk

– Matching of asset and liability
cash flows

– Investing in investment-grade
assets

Universal life 

– Mortality risk

– Interest rate risk: insufficient
return on assets to cover
guaranteed minimum crediting
rates

– Policyholder behaviour risk

– Management discretion to set
crediting rates (subject to
guaranteed rates)

– Surrender penalties
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3. Property, plant and equipment

Land and 
buildings 

Fittings and 
fixtures 

Office 
furniture and 

equipment 
Computer 

equipment 
Motor 

vehicles Total 

As at December 31, 2024 
Cost/Valuation 
Balance as at January 1, 2024 34,200,003 3,313,436 2,612,158 12,231,547 640,691 52,997,835 
Additions - - 2,286 1,169,894 - 1,172,180

Balance as at December 31, 2024 34,200,003 3,313,436 2,614,444 13,401,441 640,691 54,493,515 

Accumulated depreciation 
Balance as at January 1, 2024 (166,065) (3,271,305) (2,610,494) (9,870,914) (266,958) (16,185,736) 
Charge for the year (20,680) - (309) (965,901) (160,173) (1,147,063) 

Balance as at December 31, 2024 (186,745) (3,271,305) (2,610,803) (10,836,815) (427,131) (17,332,799) 

Net book value as at December 31, 2024 $34,013,258 $42,131 $3,641 $2,564,626 $213,560 $36,837,216 

As at December 31, 2023 
Cost/Valuation 
Balance as at January 1, 2023 34,200,000 3,313,557 2,612,158 10,168,245 640,691 50,934,651 
Additions - - - 2,063,302 - 2,063,302
Adjustments 3 (121) - - - (118) 

Balance as at December 31, 2023 34,200,003 3,313,436 2,612,158 12,231,547 640,691 52,997,835 

Accumulated depreciation 
Balance as at January 1, 2023 (145,387) (3,270,673) (2,610,494) (8,898,656) (106,782) (15,031,992) 
Charge for the year (20,678) (632) - (972,258) (160,176) (1,153,744) 

Balance as at December 31, 2023 (166,065) (3,271,305) (2,610,494) (9,870,914) (266,958) (16,185,736) 

Net book value as at December 31, 2023 $34,033,938 $42,131 $1,664 $2,360,633 $373,733 $36,812,099 

The property located on 49-53 Dundonald Street, Port of Spain was revalued as at December 31, 2024 in accordance with the revaluation model 
prescribed by IAS 16 Property Plant and Equipment. The property is 13,659 square feet (land $8,195,089 and building $16,175,000). The car park 
is 12,717 square feet (land $7,629,911) 
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4. Investment property

2024 2023 

Cost/valuation 
Balance as at beginning of year 2,199,900 2,199,900 

Balance as at end of year $2,199,900 $2,199,900 

The investment property is internally valued every year by the Company’s management. 

5. Investments

2024 2023 

Financial assets measured at amortised cost 
Non-current portion 
Bonds 143,898,605 149,379,282 
Mortgages 7,205,593 6,386,118 

Total non-current portion 151,104,198 155,765,400 

Financial assets at fair value through profit or loss 

Current portion 
Quoted equities 27,470,177 28,668,891 
Mutual funds  3,060,544 - 

Total current portion 30,530,721 28,668,891 

Total investments $181,634,919 $184,434,291 

The risk associated with the investment portfolio is addressed in Note 16 and fair value is discussed in 
Note 18. 

6. Retirement benefit asset

The following information summarises the IAS 19 – Employee benefits components of the net benefit
expense recognized in the statement of comprehensive income and the amounts recognized in the
statement of financial position.

2024 2023 

Pension assets 
Present value of the defined benefit obligation (28,808,600) (29,861,400) 
Fair value of plan assets 47,954,900 47,286,900 

Recognised asset $19,146,300 $17,425,500 

Reconciliation of activity during the year 
Opening defined benefit asset 17,425,500 19,086,200 
Net pension movement 1,720,800 (1,660,700) 

Closing defined benefit asset $19,146,300 $17,425,500 
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6. Retirement benefit asset (continued)

2024 2023 
6.1 Movements in the fair value of plan assets for the year: 

Balance as at beginning of year 47,286,900 45,796,200 
Administration expenses (note 6.3) (199,100) (210,400) 
Expected return on plan assets 2,714,400 2,652,900 
Actuarial (loss)/gain on plan assets (61,700) 974,100 
Employer contributions 72,900 75,600 
Plan participants’ contributions 72,900 75,600 
Benefits paid (1,931,400) (2,077,100) 

Fair value of plan assets as at end of year $47,954,900 $47,286,900 

6.2 Movements in the present value of the defined benefit obligation over the year is as follows: 

Balance as at beginning of year 29,861,400 26,710,000 
Current service cost (note 6.3) 513,900 162,500 
Plan participants’ contributions 72,900 75,600 
Interest cost 1,680,500 1,476,800 
Actuarial (loss)/gain on obligation (1,388,700) 3,513,600 
Benefits paid (1,931,400) (2,077,100) 

Balance as at end of year $28,808,600 $29,861,400 

Closing defined benefit asset $19,146,300 $17,425,500 

Plan assets comprise the following: 
Foreign investments 46% 46% 
Local equities 25% 25% 
Government securities 24% 24% 
Corporate bonds 1% 1% 
Other 3% 3% 
Mutual funds 1% 1% 

100% 100% 

6.3 The amounts recognised in profit or loss are as follows: 

Administration expenses (199,100) (210,400) 
Current service cost (513,900) (162,500) 
Net interest income 1,033,900 1,176,100 

320,900 803,200 

Annual return on plan assets $2,652,700 $3,627,000 

6.4 Amounts recognized in other comprehensive income: 

Experience gains/(losses) - demographic 1,388,700 (3,513,600) 
Experience (losses)/gains - financial (61,700) 974,100 

$1,327,000 $(2,539,500) 
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6. Retirement benefit asset (continued)

2024 2023 

6.5 The principal actuarial assumptions used for accounting purposes were: 

Discount rate at end of year 6.10% 5.70% 
Future salary increases 4.00% 4.00% 
Future pension increase- post retirement 0.00% 0.00% 

Sensitivity to present value of defined benefit obligation based on 1% increase of the following: 

Discount – impact of 1% increase $(2,969,900) $(3,045,800) 
Salary growth - impact of 1% increase $808,100 $772,000 

7. Trade and other receivables

2024 2023 

Interest receivable 2,451,788 1,207,447 
Other receivables 221,144 589,774 

Total trade and other receivables $2,672,932 $1,797,221 

8. Share capital

2024 2023 

Authorised  
Unlimited ordinary shares of no par value 

Issued and fully paid 
277,704,880 Ordinary shares of no par value $57,401,357 $57,401,357 

9. Preference shares

2024 2023 

Authorised 
Unlimited preference shares of no par value 

Issued and fully paid 
3,250 preference shares of no par value (note 20) $3,250,000 $3,250,000 

The Company issued perpetual non-cumulative preference shares at an issue price of $1,000 per share 
on December 21, 2021. The preference shares were issued in accordance with Regulation 10(1)(b) of 
the Financial Institutions Capital Adequacy Regulations, 2020. 

10. Insurance contracts liabilities and reinsurance assets

Insurance risk

The risk under an insurance contract is the risk that an insured event will occur including the uncertainty
of the amount and timing of any resulting claim.

Insurance risks arise from the loss due to actual experience being different from the expectation with
respect to claims and benefit payments and the cost of embedded options and guarantees associated
with the insurance contracts. The Company is exposed to the following insurance risks: mortality risk,
longevity risk, morbidity risk, interest rate risk and expense and inflation risk.

The mortality risk is the most significant risk taken by the Company from its ordinary life insurance
business.
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10. Insurance contracts liabilities and reinsurance assets (continued)

Insurance risk (continued)

For traditional life insurance policies, the death benefits and premiums are guaranteed. For universal
life (GEM) policies, the cost of insurance charges can be adjusted by the Company, subject to certain
maximum insurance factors.

The AIDS epidemic is an important consideration in selecting and managing mortality risk. HIV test is
incorporated in the underwriting requirement for risk selection, and additional provision in policy
liability is made for the possible extra mortality due to AIDS.
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.1 Insurance contract liabilities

10.1 Liability for remaining coverage excluding loss component 

Notes 
Excluding loss 

component 
Loss 

component 

Liability for 
incurred 

claims Total 

Year ended December 31, 2024 
Opening insurance contract liabilities 167,822,059 4,801,046 22,102,341 194,725,446 

Less: Insurance revenue (note 10.3) (12,835,467) - - (12,835,467) 

Add/(Less): Insurance service expenses 
Incurred claims and other expenses - 134,696 33,336,014 33,470,710 
Acquisition expenses 361 - - 361 
Changes that relate to past services: changes to 

liabilities for incurred claims - - (20,678,208) (20,678,208) 
Changes that relate to future services: losses on 

onerous contracts and reversals (including reinsurer's 
non-performance risk) - 298,296 - 298,296

Total Insurance service expenses 361 432,992 12,657,806 13,091,159 

Add/(Less): Investment components 
Investment components (20,678,209) - 20,678,209 - 

Add: Insurance finance expenses 
Insurance finance expenses (note 10.4) 6,500,804 458,057 - 6,958,861

Add/(Less): Net cash flows 
Premiums received 17,713,694 - - 17,713,694 
Claims and other expenses paid - (774,142) (31,676,277) (32,450,419) 
Acquisition cash flows paid (676,809) - - (676,809) 

Net cash flows 17,036,885 (774,142) (31,676,277) (15,413,534) 

Closing insurance contract liabilities $157,846,433 $4,917,953 $23,762,079 $186,526,465 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.1 Insurance contract liabilities (continued)

10.1 Liability for remaining coverage excluding loss component (continued) 

Excluding loss 
component 

Loss 
component 

Liability for 
incurred 

claims Total 

Year ended December 31, 2023 
Opening insurance contract liabilities 177,202,513 659,704 23,822,994 201,685,211 

Less: Insurance revenue (note 10.3) (23,420,834) - - (23,420,834) 

Add/(Less): Insurance service expenses 
Incurred claims and other expenses - (205,856) 22,982,327 22,776,471 
Acquisition expenses 102,953 - - 102,953 
Changes that relate to past services: changes to 

liabilities for incurred claims - - (14,304,017) (14,304,017) 
Changes that relate to future services: losses on 

onerous contracts and reversals (including reinsurer's 
non-performance risk) - 3,666,168 - 3,666,168

Total Insurance service expenses 102,953 3,460,312 8,678,310 12,241,575 

Add/(Less): Investment components 
Investment components (18,688,088) - 18,688,088 - 

Add: Insurance finance expenses (note 10.4) 
Insurance finance expenses 15,072,378 681,030 - 15,753,408

Add/(Less): Net cash flows 
Premiums received 17,965,123 - - 17,965,123 
Claims and other expenses paid - - (29,087,051) (29,087,051) 
Acquisition cash flows paid (411,986) - - (411,986) 

Net cash flows 17,553,137 - (29,087,051) (11,533,914) 

Closing insurance contract liabilities $167,822,059 $4,801,046 $22,102,341 $194,725,446 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.1 Insurance contract liabilities (continued)

10.1 Estimates of the present value of future cash flows 

Estimates of the 
present value of 

future cash flows 
Risk 

adjustment 

Contractual 
service 
margin Total 

Year ended December 31, 2024 
Opening insurance contract liabilities $160,649,805 $5,704,270 $28,371,371 $194,725,446 

Opening LRC IC – PAA direct 1,081,439 - - 1,081,439 

Changes that relate to current service 
Contractual service margin - - (1,341,566) (1,341,566) 
Risk adjustments - (698,572) - (698,572) 
Experience adjustments (1,228,758) - - (1,228,758) 

Changes that relate to future service 
Contracts initially recognized in the period 1,430,463 - - 1,430,463 
Experience adjustments 14,196,894 (5,024,372) (10,700,752) (1,528,230) 
Changes in estimates reflected in the CSM (925,034) 8,303,405 (7,378,371) - 
Changes in estimates that result in losses and reversal of 

losses on onerous contracts (including reinsurer's non-
performance risk) (560,811) 956,874 - 396,063

Add/(Less) Total changes that relate to current and future 
service 12,912,754 3,537,335 (19,420,689) (2,970,600) 

Add: Insurance finance expenses 
Net finance expenses 5,648,281 18,674 1,291,906 6,958,861 

Add/(Less): Net cash flows 
Net cash flows (12,378,556) - - (12,378,556) 

167,913,723 9,260,279 10,242,588 187,416,590 

Movement on LRC IC – PAA Direct (890,125) - - (890,125) 

Closing insurance contract liabilities $167,023,598 $9,260,279 $10,242,588 $186,526,465 



Assuria Life (T&T) Ltd. 

Notes to the Financial Statements 
For the year ended December 31, 2024 

 (Expressed in Trinidad and Tobago Dollars) 

41 

10. Insurance contracts liabilities and reinsurance assets (continued)

10.1 Insurance contract liabilities (continued)

10.1 Estimates of the present value of future cash flows (continued) 

Estimates of the 
present value of 

future cash flows 
Risk 

adjustment 

Contractual 
service 
margin Total 

Year ended December 31, 2023 
Opening insurance contract liabilities 176,257,198 4,966,743 20,461,270 201,685,211 

Changes that relate to current service 
Contractual service margin - - (10,355,899) (10,355,899) 
Risk adjustments - (500,829) - (500,829) 
Experience adjustments (354,849) - - (354,849) 

Changes that relate to future service 
Contracts initially recognized in the period 1,790,482 - 10,477 1,800,959 
Experience adjustments (28,615,267) (4,482,174) 34,095,866 998,425 
Changes in estimates reflected in the CSM 11,320,102 5,443,083 (16,763,185) - 
Changes in estimates that result in losses and reversal of 

losses on onerous contracts (incl. reinsurer's non-
performance risk) 667,895 261,187 - 929,082 

Add/(Less) Total changes that relate to current and future 
service (15,191,637) 721,267 6,987,259 (7,483,111) 

Add: Insurance finance expenses 
Net finance expenses 14,814,306 16,260 922,842 15,753,408 

Add/(Less): Net cash flows 
Net cash flows (15,230,062) - - (15,230,062) 

Closing insurance contract liabilities $160,649,805 $5,704,270 $28,371,371 $194,725,446 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.2 Reinsurance contract liabilities

10.2 Liability for remaining coverage on reinsurance contracts 

Excluding loss 
component 

Loss 
component 

Liability for 
incurred 

claims Total 

Year ended December 31, 2024 
Opening reinsurance contract liabilities 15,516,548 - (9,012,537) 6,504,011 

Add: Allocation of reinsurance premiums paid 2,009,056 - - 2,009,056 

Amounts recovered from reinsurance 
Recoveries of incurred claims and other insurance service 

expense - (100) (1,548,228) (1,548,328) 

Changes that relate to future service 
Recoveries of losses on onerous underlying contracts on initial 

recognition - (361,459) - (361,459)

Add/(Less): Net reinsurance finance (income)/expenses 
Net finance income from reinsurance contracts (702,700) - - (702,700) 

Add/(Less) Net cash flows 
Premiums received (794,496) - - (794,496) 
Amounts recovered - - 3,077,453 3,077,453 

Net cash flows (794,496) - 3,077,453 2,282,957 

Closing reinsurance contract liabilities $16,028,408 ($361,559) ($7,483,312) $8,183,537 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.2 Reinsurance contract liabilities (continued)

10.2 Liability for remaining coverage on reinsurance contracts (continued) 

Excluding loss 
component 

Loss 
component 

Liability for 
incurred 

claims Total 

Year ended December 31, 2023 

Opening reinsurance contract liabilities 11,477,928 - (6,793,501) 4,684,427 

Add: Allocation of reinsurance premiums paid 10,344,697 - - 10,344,697 

Less: Amounts recovered from reinsurance 

Recoveries of incurred claims and other insurance service 
expense - - (5,779,622) (5,779,622) 

Add/(Less): Net reinsurance finance (income)/expenses 

Net finance income from reinsurance contracts (71,913) - - (71,913) 

Add/(Less) Net cash flows 

Premiums received (6,234,164) - - (6,234,164) 

Amounts recovered - - 3,560,586 3,560,586 

Net cash flows (6,234,164) - 3,560,586 (2,673,578) 

Closing reinsurance contract liabilities $15,516,548 $- $(9,012,537) $6,504,011 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.2 Reinsurance contract liabilities (continued)

10.2 Estimates of the present value of future cash flows on reinsurance contracts 

Estimates of 
the present 

value of future 
cash flows 

Risk 
adjustment 

Contractual 
service 
margin Total 

Year ended December 31, 2024 
Opening insurance contract assets 6,215,761 - - 6,215,761 
Opening insurance contract liabilities - (69,867) 358,117 288,250 

Net opening balance 6,215,761 (69,867) 358,117 6,504,011 

Changes that relate to current service 
Contractual Service Margin - - 4,079 4,079 
Risk adjustments - 628,594 - 628,594
Experience adjustments (398,687) - - (398,687) 

(398,687) 628,594 4,079 233,986 

Changes that relate to future service 
Contracts Initially recognized in the period 226,743 - (1,084) 225,659 
Experience adjustments (633,324) - - (633,324) 
Changes in estimates that adjust recoveries of losses on onerous 

underlying contracts 11,765 261,184 - 272,949

(394,816) 261,184 (1,084) (134,716) 

Reinsurance finance expenses 
The effect of and changes in time of time value of money and 

financial risk (687,616) (2,051) (13,033) (702,700) 

Add/(Less) Net cash flows 
Premiums and premium tax paid 753,731 - - 753,731 
Amounts recovered 1,529,225 - - 1,529,225 

Net cash flows 2,282,956 - - 2,282,956 

Closing insurance contract assets 7,017,598 - - 7,017,598 

Closing insurance contract liabilities - 817,860 348,079 1,165,939 

Net closing balance $7,017,598 $817,860 $348,079 $8,183,537 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.2 Reinsurance contract liabilities (continued)

10.2 Estimates of the present value of future cash flows on reinsurance contracts 

Estimates of the 
present value of 

future cash flows 
Risk 

adjustment 

Contractual 
service 
margin Total 

Year ended December 31, 2023 
Opening insurance contract assets 4,528,832 - - 4,528,832 
Opening insurance contract liabilities - 10,229 145,366 155,595 

Net opening balance 4,528,832 10,229 145,366 4,684,427 

Changes that relate to current service 
Risk adjustments - (88,751) - (88,751)

Changes that relate to future service 
Contracts Initially recognized in the period 4,292,424 - - 4,292,424 
Experience adjustments - - 209,172 209,172 

Changes that relate to past service 
Adjustments to liabilities for incurred claims - 8,655 - 8,655

Add/(Less) Total changes that relate to current and future 
service 4,292,424 (80,096) 209,172 4,421,500 

Add: Insurance finance expenses 
The effect of and changes in time of time value of money and 

financial risk 68,082 - 3,579 71,661 

Add/(Less) Net cash flows 
Premiums and premium tax paid (6,234,164) - - (6,234,164) 
Amounts recovered 3,560,586 - - 3,560,586 

Net cash flows (2,673,578) - - (2,673,578) 

Closing insurance contract assets 6,215,761 - - 6,215,761 

Closing insurance contract liabilities - (69,867) 358,117 288,250 

Net closing balance $6,215,761 ($69,867) $358,117 $6,504,011 
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10. Insurance contracts liabilities and reinsurance assets (continued)

10.3 Insurance revenue

2024 2023 

Contracts not measured under PAA: 
Amounts relating to the changes in the LR 
Expected claims and other expenses 10,668,142 12,798,556 
Risk adjustment for risk expired 683,765 499,724 
Contractual service margin for service provided 1,341,566 10,081,899 
Recovery of acquisition cash flows 361 102,953 
Loss adjustment at maturity - (62,298)
Contracts measured under PAA  141,632 - 

$12,835,467 $23,420,834 

10.4 Finance expenses 

2024 2023 

Net finance expense 
Interest accreted to insurance contracts 4,833,847 4,375,267 
Effect difference between current and locked-in rates on 

change in estimates 6,821,824 7,858,167 
Effect of changes in interest rates and financial assumption (4,696,810) 3,519,974 

Total net finance expense $6,958,861 $15,753,408 

11. Deferred tax liabilities

Deferred income tax assets are recognised for tax losses carried forward to the extent that the
realisation of the related tax benefit through future taxable profits is probable.

Deferred income tax assets and liabilities and the deferred income tax charge in the statement of
comprehensive income and other comprehensive income are attributable to the following:

2024 2023 

Balance at beginning of year 1,150,083 1,259,689 
Deferred taxation on actuarial gain on retirement benefit asset 113,573 (109,606) 

Balance at end of year $1,263,656 $1,150,083 

Deferred taxation is attributable to the following items: 
Retirement benefit asset 1,263,656 1,150,083 

$1,263,656 $1,150,083 

12. Trade and other payables

2024 2023 

Trade payables 3,320,993 3,133,613 
Other payables 910,625 745,900 

$4,231,618 $3,879,513 
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13. Marketing and administration expenses

2024 2023 

Salaries, wages and allowances 1,711,133 1,655,905 
Purchase of goods and services  2,720,133 1,743,575 
Depreciation (note 3) 1,147,063 1,153,744 
Other benefits 583,164 286,268 
Professional fees 496,438 1,439,781 
Audit fees 55,739 124,181 
Pension costs (247,447) (803,200) 

Total expenses $6,466,223 $5,600,254 

Apportionment 

Insurance service expense 2,545,874 1,921,171 
Other operating expenses 3,920,349 3,679,083 

$6,466,223 $5,600,254 

14. Other income

2024 2023 

Group mortgage premium income 1,911,323 2,861,715 
Miscellaneous income 744,400 389,314 
Foreign exchange loss (335,911) (66,922) 

$2,319,812 $3,184,037 

15. Taxation

2024 2023 

Current tax 71,530 424,146 
Green fund levy 248,159 (3,985) 

Tax charge $319,689 $420,161 

The tax on profits differs from the theoretical amount that would arise using the basic rate of tax as 
follows: 

2024 2023 

Profit before tax 1,778,005 3,815,863 

Tax at statutory rates 15% applicable to profits 266,701 572,379 
Green fund levy 248,159 (3,985) 

Tax effects of: 
Income not subject to tax (445,690) (779,877) 
Expenses not deductible for tax 250,519 631,644 

Tax charge $319,689 $420,161 
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16. Related party transactions and balances

The Company has a related party relationship with its parent and with its directors and executive
officers. A number of transactions have been entered into with related parties in the normal course of
business.

On July 10, 2019, Assuria Schadeverzekering N.V., loaned the Company US$3,000,000 at an interest rate
of 2.75% per annum with repayment due by June 30, 2029. During December 2020 the board of directors
of Assuria Schadeverzekering N.V. agreed to change the interest rate on the loan to 0% effective January
1, 2021. Refer to note 20.

16.1 Subordinated debt

On December 1, 2021, the Company executed a zero-coupon subordinated loan agreement with 
its parent company, Assuria N.V., which has an original maturity date of no less than five (5) years 
from the execution date. 

There is no collateral in place for the above facility. 

2024 2023 

Subordinated debt (note 20) $12,748,688 $12,688,875 

16.2 Other related party balances 

2024 2023 

Related party loans 4,377,075 4,356,538 
Other related party balances 5,436,885 3,939,390 

Total non-current $9,813,960 $8,295,928 

16.3 Related party transactions in the statement of comprehensive income 

The related party transactions included in the statement of comprehensive income are as follows: 

2024 2023 

a) Key management personnel compensation
Directors’ fees $144,000 $144,000 
Key management compensation $460,200 $678,000 
Professional fees $- $87,581 

b) Interest received on mortgages $233,397 $162,810 

Other related party transactions are as follows: 
a) Mortgage principal repaid $435,572 $274,586 
b) Mortgage issued $1,250,000 $- 
c) Reinsurance balances with the parent company $(471,526) $(1,874,402) 

17. Financial risk management

Introduction and overview

The Company has exposure to the following risks:

• Insurance risk

• Credit risk

• Liquidity risk

• Market risk

• Operational risk
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17. Financial risk management (continued)

Introduction and overview (continued)

This note presents information about the Company’s exposure to each of the above risks, the Company’s
objectives, policies and processes for measuring and managing risks and the Company’s management of
capital. The Board of Directors has overall responsibility for the establishment and oversight of the
Company’s risk management framework.

The Company’s overall risk management programme focuses on the unpredictability of the financial
markets and seeks to minimize potential adverse effects on the financial performance of the Company
through diversity and regular reviews of its investment portfolio. The Board of Directors approves
written principles for overall risk management and investing excess liquidity and Management is
responsible for its implementation.

(a) Insurance risk

The risk under an insurance contract is the risk that an insured event will occur including the
uncertainty of the amount and timing of any resulting claim.

Insurance risks arise from the loss due to actual experience being different from the expectation
with respect to claims and benefit payments and the cost of embedded options and guarantees
associated with the insurance contracts. The Company is exposed to the following insurance risks:
mortality risk, longevity risk, morbidity risk, interest rate risk and expense and inflation risk.

The mortality risk is the most significant risk taken by the Company from its ordinary life insurance
business.

For traditional life insurance policies, the death benefits and premiums are guaranteed. For
universal life (GEM) policies, the cost of insurance charges can be adjusted by the Company subject
to certain maximum insurance factors.

The AIDS epidemic is an important consideration in selecting and managing mortality risk. HIV test
is incorporated in the underwriting requirement for risk selection and additional provision in policy
liability is made for the possible extra mortality due to AIDS.

(b) Credit risk

Credit risk arises from the possibility that counterparts may default on their obligation to the
Company. The amount of the Company’s maximum exposure to credit risk is indicated by the
carrying amount of its financial assets.

Management of credit risk

Investment securities

The Company limits its exposure to credit risk by investing in liquid securities i.e. securities traded
on the open market, bonds and fixed deposits held with reputable institutions. The Company invests
in institutions with higher creditworthiness.

Loans and receivables

Reinsurance is placed with high rated counterparties and concentration of risk is avoided by
following policy guidelines in respect of counterparties’ limits that are set each year and are subject
to regular reviews. Each year, management performs an assessment of the creditworthiness of
reinsurers to update reinsurance purchase strategy and ascertains suitable allowance for
impairment of reinsurance assets.

The credit risk in respect of customer balances incurred on non-payment of premiums or
contributions will only persist during the grace period specified in the policy document on the expiry
of which the policy is either repaid up or terminated. Loans awarded on policies are secured by the
cash surrender value accumulated on the policy. Informal credit checks are performed for agents.
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17. Financial risk management (continued)

(b) Credit risk (continued)

Management of credit risk (continued)

Exposure to credit risk would be the carrying amount of financial assets at December 31, as follows:

2024 2023 

At fair value through profit or loss (Mutual Funds) (Note 5) 3,060,544 - 

At amortised cost 
Bond and mortgages (Note 5) 151,104,198 155,765,400 
Trade and other receivables (Note 7) 2,672,932 1,797,221 

Cash and cash equivalents  20,924,942 22,227,851 

$177,762,616 $179,790,472 

The exposure to credit risk by type of counter party was as follows: 
Trinidad and Tobago government bonds 64,674,323 40,062,256 
Other Commonwealth government bonds 8,256,248 9,124,705 
Bonds and certificates of interest issued by banks 2,528,779 14,880,821 
Corporate bonds, individual customers, and other 

counterparties 102,303,266 115,722,690 

$177,762,616 $179,790,472 

The exposure to credit risk by geographic region was as follows: 
Trinidad and Tobago 158,907,745 141,697,700 
Other Caricom Government Bonds 8,871,096 9,124,705 
Other 9,983,775 28,968,067 

$177,762,616 $179,790,472 

The credit quality of financial assets that are neither past due nor impaired can be assessed by 
reference to external credit ratings if available or to a rating assigned by management using an 
approach consistent with that used by Standard and Poors. The table below provides information 
regarding the credit risk exposure of the Company by classifying assets according to the Standard & 
Poor’s issued credit rating. 

AAA - An obligation rated ‘AAA’ has the highest rating assigned by Standard & Poors. The obligor’s 
capacity to meet its financial commitment on the obligation is extremely strong. 

AA - An obligation rated ‘AA’ differs from the highest-rated obligations only to a small degree. The 
obligor’s capacity to meet its financial commitment is very strong. 

A - An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in 
circumstances and economic conditions than obligations in higher-rated categories. However, the 
obligor’s capacity to meet its financial commitment on the obligation is still strong. 

BBB - An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse 
economic conditions or changing circumstances are more likely to lead to a weakened capacity of 
the obligor to meet its financial commitment on the obligation. 

Below BBB - Obligations rated ‘Below BBB’ are regarded as having significant speculative 
characteristics. While such obligations will likely have some quality and protective characteristics, 
these may be outweighed by large uncertainties or major exposures to adverse conditions. 
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17. Financial risk management (continued)

(b) Credit risk (continued)

Management of credit risk (continued)

Not Rated - This indicates that there is insufficient information on which to base a rating. These
balances are current and are monitored regularly for impairment. This classification includes
obligations due from individuals, short term securities and receivables arising under contracts of
insurance underwritten in the international property and casualty business of the Group.
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17. Financial risk management (continued)

(b) Credit risk (continued)

The below table shows the concentration of credit risk at December 31 2023 and 2024.

AA A BBB BB B Not Rated Total 

Year ended December 31, 2024 
Non-current 
Investments - 1,028,779 117,482,495 17,263,390 8,256,248 7,073,286 151,104,198 

- 1,028,779 117,482,495 17,263,390 8,256,248 7,073,286 151,104,198 

Current 
Investments - 30,530,721 - - - - 30,530,721 
Trade and other receivables - - - - - 2,672,932 2,672,932 
Cash and cash equivalents - 9,990,635 11,552,895 - (618,588) - 20,924,942

- 40,521,356 11,552,895 - (618,588) 2,672,932 54,128,595 

$- $41,550,135 $129,035,390 $17,263,390 $7,637,660 $9,746,218 $205,232,793 

Year ended December 31, 2023 
Non-current 
Investments - 25,183,970 115,519,811 - 8,675,500 6,386,119 155,765,400 

- 25,183,970 115,519,811 - 8,675,500 6,386,119 155,765,400 

Current 
Investments - 28,668,891 - - - - 28,668,891 
Trade and other receivables - - - - - 1,797,221 1,797,221 
Cash and cash equivalents - 3,635,592 17,908,623 - 683,636 - 22,227,851

- 32,304,483 17,908,623 - 683,636 1,797,221 52,693,963 

$- $57,488,453 $133,428,434 $- $9,359,136 $8,183,340 $208,459,363 
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17. Financial risk management (continued)

(c) Liquidity risk

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated
with financial liabilities.

Management of liquidity risk

The major liquidity risk confronting the Company is the daily calls on its available cash resources in
respect of claims arising from insurance contracts and the maturity of investment securities. The
Company sets limits on the minimum portion of maturing funds available to meet such calls and on
the minimum level of borrowing facilities that should be in place to cover claims at unexpected
levels of demand.

The following are the contractual maturities of financial liabilities and payments coming due
subsequent to December 31, 2023 and 2024:

Notes 
Carrying 
amount 

Contractual 
cash flows 

Less than 
12 months 

2-4
years 

More than 4 
years 

Year ended December 31, 2024 

Insurance contracts 
liabilities 10.1 186,526,465 - 4,290,109 - 182,236,356

Reinsurance contracts 
liabilities 10.2 8,183,537 - - - 8,183,537 

Subordinated debt 15.1 12,748,688 12,748,688 - - - 
Due to related parties 15.2 9,813,960 9,813,960 - - - 

Trade and other payables 12 4,231,618 - 4,231,618 - - 

$221,504,268 $22,562,648 $8,521,727 $- $190,419,893 

Year ended December 31, 2023 

Insurance contracts 
liabilities 10.1 194,725,446 - 4,525,884 - 190,199,562

Reinsurance contracts 
liabilities 10.2 6,504,011 - - - 6,504,011 

Subordinated debt 15.1 12,688,875 12,688,875 - - - 
Due to related parties 15.2 8,295,928 8,295,928 - - - 
Trade and other payables 12 3,879,513 - 3,879,513 - - 

$226,093,773 $20,984,803 $8,405,397 $- $196,703,573 

(d) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and equity prices, will affect the Company’s income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.

(i) Interest rates

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. Interest rate risk arises on interest-
bearing financial instruments recognized in the statement of financial position.

Management of interest rate risk

The Investment Committee comprises three non-executive directors and provides general
direction as to the types of investments that would comprise the Company’s portfolio. The aim
is to balance the risk and returns with the objective of maximizing investment income.
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17. Financial risk management (continued)

(d) Market risk (continued)

(i) Interest rates (continued)

Management of interest rate risk (continued)

The strategies adopted to reduce interest rate risk are as follows:

a) Investments will generally be purchased on the primary market and on the secondary market
at a price of par or below and held to maturity.

b) Purchases on the secondary market will be made above par where the yield to maturity is
consistent with returns being enjoyed on comparable investments.

c) Investments will also be made with a view to holding to maturity.

d) The Company will maintain an appropriate balance of long term and short-term instruments
to smooth un-realised gains or losses on long term instruments caused by fluctuations in
interest rates.

Profile 

At the reporting date, the interest rate profile of the Company’s interest-bearing financial 
instruments was as follows: 

2024 2023 

Fixed-rate instruments 

Financial assets 181,634,919 184,434,291 

$181,634,919 $184,434,291 

Fair value sensitivity analysis for fixed-rate instruments 

The Company is unable to assess the sensitivity of the fair values of financial assets at fair value 
through profit or loss as a result of changes in interest rates at the reporting date due to the 
lack of sufficient information. 

(ii) Price risk

Price risk is the risk that the value of a security will decline in the future.

Management of price risk

The Company manages its equity price risk by limiting its investment in those equities that are
traded on the open market to no more than ten per cent (10%) of its total assets.

The exposure to price risk at the reporting date is $27,470,177 (2023: $28,668,891).

Price sensitivity analysis for financial instruments

A change of one per cent in interest rates at the statement of financial position date would
have increased (decreased) profit or loss by the amounts shown below. This analysis assumes
that all other variables, in particular foreign currency rates, remain constant. The analysis was
performed on the same basis for 2024.

2024 2023 

1% increase 274,702 286,689 
1% decrease (274,702) (286,689) 
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17. Financial risk management (continued)

(d) Market risk (continued)

(ii) Price risk (continued)

Price sensitivity analysis for financial instruments

A change of one per cent in interest rates at the statement of financial position date would
have increased (decreased) profit or loss by the amounts shown below. This analysis assumes
that all other variables, in particular foreign currency rates, remain constant. The analysis was
performed on the same basis for 2024.

2024 2023 

1% increase 274,702 286,689 
1% decrease (274,702) (286,689) 

(iii) Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument
will fluctuate because of changes in foreign exchange rates.

The Company is exposed to currency risk on its revenue and services that are denominated in
other currencies other than its functional currency. The Company’s functional currency is
Trinidad and Tobago Dollars (TTD). The other primary currency that these transactions are
denominated in is United States Dollar (USD).

Management of currency risk

The Company mitigates against this risk by holding about 19% (2023: 19%) of its investment
portfolio to provide a natural hedge to settle transactions with its foreign suppliers. The
Company uses the spot market to adjust any imbalances.

Exposure to currency risk shown in Trinidad and Tobago Dollars at December 31, 2023 and 2024.

Carrying 
amount 

United States 
Dollars 

Canadian 
Dollars 

Year ended December 31, 2024 
Investment at fair value through profit or loss 726,317 - 726,317

Investments measured at amortised cost 44,169,948 44,169,948 - 

Cash and cash equivalents 9,382,127 9,382,127 - 
Due to related parties (4,377,075) (4,377,075) - 
Subordinated debt (12,748,688) (12,748,688) - 

Net exposure $37,152,629 $36,426,312 $726,317 

Year ended December 31, 2023 
Investment at fair value through profit or loss 786,699 - 786,699

Investments measured at amortised cost 46,668,016 46,668,016 - 

Cash and cash equivalents 4,325,524 4,325,524 - 
Due to related parties (4,356,538) (4,356,538) - 
Subordinated debt (12,688,875) (12,688,875) - 

Net exposure $34,734,826 $33,948,127 $786,699 

There were no foreign currency sales or purchases forecasted for the subsequent three months 
after year-end which would otherwise have been included in the exposure analysis above. 
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17. Financial risk management (continued)

(d) Market risk (continued)

(iii) Currency risk (continued)

Management of currency risk (continued)

The following significant exchange rates applied during the year:

2024 2023 

Reporting date spot rate: 
United States Dollar $6.7993 $6.7674 
Canadian Dollar $5.1629 $5.4507 

Sensitivity analysis 

A one per cent strengthening of the Trinidad and Tobago Dollar against the United States Dollar 
and Canadian Dollar at December 31 would have decreased profit or loss by the amounts shown 
below. The analysis assumes that all other variables, in particular interest rates, remain 
constant. The analysis was performed on the same basis for 2023. 

2024 2023 

United States Dollar $(364,263) $(339,481) 
Canadian Dollar $(7,263) $(7,867) 

(e) Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated
with the Company’s processes, personnel, technology and infrastructure, and from external factors
other than credit, market and liquidity risks such as those arising from legal and regulatory
requirements and generally accepted standards of corporate behaviour. Operational risk arises from
all of the Company’s operations.

The Company’s objective is to manage operational risk so as to balance the avoidance of financial
losses and damage to the Company’s reputation with overall cost-effectiveness and to avoid control
procedures that restrict initiative and creativity.

The primary responsibility for the development and implementation of controls to address
operational risk is assigned to key management. This responsibility is supported by the development
of overall Company standards for the management of operational risk in the following areas:

• requirements for appropriate segregation of duties, including the independent authorisation
of transactions

• requirements for the reconciliation and monitoring of transactions

• compliance with regulatory and other legal requirements

• documentation of controls and procedures

• requirements for the periodic assessment of operational risks faced, and the adequacy of
controls and procedures to address the risks identified

• requirements for the reporting of operational losses and proposed remedial action

• development of contingency plans

• training and professional development

• ethical and business standards

• risk mitigation, including insurance where this is effective.

Compliance with Company standards is supported by a programme of periodic reviews undertaken 
by senior management. 
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18. Financial instruments

Fair value

The estimated fair values of certain financial instruments have been determined using available market
information, and accordingly, the estimates presented here are not necessarily indicative of the
amounts that the Company could realise in the current market exchange.

The carrying amounts of financial assets and liabilities, included under trade and other receivables,
cash and cash equivalents and trade and other payables, approximate their fair values because of the
short-term maturities of these instruments.

The carrying amount of the subordinated debt approximates its fair value.

Investments are measured at amortised cost less any impairment losses. This includes quoted and
unquoted government securities and other bonds, which have interest rates that vary between 1.85%
and 10.18%, and maturity dates that vary between the years 2024 to 2036.

The below table shows the carrying amount and fair value of the investments measured at amortised
cost at December 31, 2023 and 2024.

Notes 2024 2023 
Carrying 

value 
Fair 

value 
Carrying 

value 
Fair 

value 

Quoted government 
bonds 5 72,930,571 71,988,188 63,386,748 52,560,961 

Quoted other bonds 5 70,968,034 72,002,682 85,992,534 87,829,302 
Mortgages  5 7,205,593 7,205,593 6,386,118 6,386,118 

$151,104,198 $151,196,463 $155,765,400 $146,776,381 

As stated in Note 2.5, investments at fair value through profit or loss are carried at their fair values 
based on quoted market prices. 

Fair value hierarchy 

The different levels of hierarchy have been defined as follows: 

• Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

• Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices);

• Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

At the reporting date financial instruments carried at fair value, were categorized under Levels 1, 2 and 
3. There was no transfer of financial instruments carried at fair value between levels during the year,
neither were there any changes in the categorization from the prior year.
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18. Financial instruments (continued)

Fair value (continued)

Classifications and fair values

The following table shows the carrying amounts of financial assets carried at fair value, including their
levels – the fair value hierarchy at December 31, 2023 and 2024.

Carrying Fair value 
amount Level 1 Level 2 Level 3 

Year ended December 31, 2024 

Financial assets measured at fair value 
Financial assets at fair value through 

profit or loss (Note 5) $30,530,721 $30,530,721 - - 

$30,530,721 $30,530,721 $- $- 

Year ended December 31, 2023 

Financial assets measured at fair value 
Financial assets at fair value through 

profit or loss (Note 5) $28,668,891 $28,668,891 $- - 

$28,668,891 $28,668,891 $- $- 

19. Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market
confidence and to sustain future development of the business.

The Company is subject to the capital requirements under the Insurance Act, 2018 as follows:

(a) Section 22: minimum paid-up share capital of $15,000,000.

(b) Section 82: maintain adequate capital base to ensure compliance upon completion on quarterly
capital adequacy return, for which the minimum results allowed are (i) one hundred and fifty per
cent (150%) capital ratio, and (ii) seventy-seven per cent (77%) net tier 1 ratio.

(c) Section 89: comply with credit exposure limits – (i) single person or entity borrower must not exceed
ten per cent (10%) of capital base, and (ii) group borrower must not exceed twenty-five per cent
(25%) of capital base.

As at December 31, 2024, the Company was compliant with the capital base requirements stipulated 
within the Insurance Act, 2018. 

20. Subsequent events

The Company evaluated all events that occurred from January 1, 2025, through May 19, 2025, the date
the financial statements were available to be issued. Management has determined that there are no
material events that would require adjustment to or disclosure in the Company’s financial statements,
other than the matter disclosed below.

Assuria Life (T&T) Limited's objective is to strengthen the quality and quantity of capital. Therefore, at
a meeting of the Board of Directors held on March 11, 2025, the Board resolved to issue additional
ordinary shares to (i) repay outstanding debts owed totalling $15.7 million to its parent company, Assuria
NV, and (ii) redeem all preference shares, worth $3.3 million currently held by Assuria NV. The share
issue is expected to take place in quarter 2 2025.



FORM OF PROXY 

REPUBLIC OF TRINIDAD AND TOBAGO  

The Companies Act. Chap 81:01 (Section 143(1)) 

NAME OF COMPANY: ASSURIA LIFE (T&T) LTD. Company No.: A 6896 (C) 

PARTICULARS OF MEETING 

Forty-Fourth Annual Meeting of the Shareholders of the Company to be held on Tuesday 21st April 
2026, at 12 noon at Gulf Insurance Limited, 1 Gray Street, St Clair.  

I/We ____________________________________________________________________________ 

OF ______________________________________________________________________________________________ 

Being Shareholder(s) in the above Company, hereby appoint(s) the following person:  

________________________________________________________________________________ 

to be my/our proxy to attend and vote for me / us on my / our behalf at the above meeting and at 
any adjournment/s thereof, as indicated below on the resolutions to be proposed in the same 
manner; to the same extent and with the same powers as if I / we was / were/ present at the said 
meeting or such adjournment or adjournments thereof.  

 Dated:   Signature of Shareholder(s): 

Please indicate with an “X” in the spaces below and overleaf how you wish your proxy to vote on the 
resolutions referred to be cast. Unless otherwise instructed, the proxy may vote or abstain from 
voting as he / she thinks fit. Please consider the Notes 1- 6 overleaf for your assistance to complete 
and deposit this Proxy Form. 
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NOTES ON COMPLETING PROXY FORM 

1. A shareholder may appoint a proxy of his / her own choice. If such an appointment is made,
delete the words “Chairman of the Meeting” from the Proxy Form and insert the name and
address of the person appointed proxy in the spaced provided and initial the alteration.

2. If the appointor is a Corporation, this Proxy Form must be under its common seal or and
under the hand of an officer or attorney of the company duly authorized in that behalf.

3. A shareholder that is a body corporate may, in lieu of appointing a proxy authorize an
individual by resolution of its directors or its governing body to represent it at the Annual
Meeting.

4. In the case of joint shareholders, the names of all the joint shareholders must be stated on
the Proxy Form and all joint shareholders must sign the Proxy Form.

5. If the Proxy Form is returned without any indication as to how the person appointed proxy
shall vote, the proxy will exercise his / her discretion as to how he / she votes or whether he
/ she abstains from voting.

6. To be valid, this Proxy Form must be completed, signed and deposited at the registered
office of the Company at the address below at least 48 hours before the time appointed for
holding the Annual Meeting or adjourned meeting.

7. Complete the form by placing an X in the appropriate space and RETURN TO:

The Secretary 

Assuria Life (T&T) Ltd 

49 Dundonald Street  

Port of Spain 
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ORDINARY BUSINESS FOR AGAINST 

RESOLUTION 1: BE IT RESOLVED  

That the minutes of the 43rd  Annual Meeting be approved 

RESOLUTION 2: BE IT RESOLVED 

That the Audited Financial Statements of the Company for the 
financial year ended 31st December 2024 and December 31st, 2025, 
together with the reports of the Directors and the Auditors thereon 
be approved.  

RESOLUTION 3: BE IT RESOLVED 

That the retiring Directors are hereby re-elected en-bloc for the term 
from the date of their re-election until the close of the next Annual 
Meeting of the Company following their re-election, subject always 
to earlier termination. 

RESOLUTION 4: BE IT RESOLVED 

That Mr. Rene deGannes hereby be elected for the term from the 
date of his election until the close of the next Annual Meeting of the 
Company following his election, subject always to earlier 
termination. 

RESOLUTION 4: BE IT RESOLVED 

That BDO of 122-124 Frederick Street, Port of Spain be re-appointed 
as Auditors of the Company to hold office until the close of the next 
Annual Meeting.  

RESOLUTION 5: BE IT RESOLVED  
That any other business, which may be properly brought before the 
annual meeting be transacted.  
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Contact Us

+ 1 868 235 5433

info@assurialifett.com

https://assurialifett.com
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