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Restated
2023

$
2022

$

Assets
Cash and cash equivalents 146,412 127,672
Financial assets 222,727 174,884
Accounts receivable and accrued interest 11,397 26,343
Other assets 907 3,271
Amounts due from related companies 5,874 1,628
Reinsurance contract assets 59,825 63,579
Deferred tax assets 764 942
Tax recoverable 1,882 2,457
Property, plant and equipment 18,632 20,225
Intangible assets 1,072 1,398

Total assets 469,492 422,399

Liabilities
Other liabilities 11,550 7,406
Amounts due to related companies 18 —
Insurance contract liabilities 246,246 240,079
Income tax liabilities 2,294 3,033
Lease liabilities 1,837 970

Total liabilities 261,945 251,488

Shareholder’s Equity
Share capital 8,900 8,900
Retained earnings 175,223 139,330
Property catastrophe reserve 20,491 20,100
Currency translation through 
other comprehensive income (3,733) (4,085)
Other comprehensive income - 
Revaluation surplus 6,666 6,666

Total equity 207,547 170,911

Total equity and liabilities 469,492 422,399
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$

 Revaluation 
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$

Total
$

Non-
Controlling
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$

Total
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$

Balance as at September 30, 2021 8,900 120,969 14,252 (4,085) 7,072 147,108 15,000 162,108

Impact of transition to IFRS 17 — (2,023) — — — (2,023) — (2,023)

Dividends — (11,700) — — — (11,700) — (11,700)

Total comprehensive income — 22,932 — — (406) 22,526 — 22,526

Purchase of non-controlling interest — 15,000 — — — 15,000 (15,000) —

Transfer to property catastrophe reserve — (5,848) 5,848 — — — — —

Restated balance as at December 31, 2022 8,900 139,330 20,100 (4,085) 6,666 170,911 — 170,911

Total comprehensive income — 36,284 — 352 — 36,636 — 36,636

Transfer to property catastrophe reserve — (391) 391 — — — — —

Balance as at December 31, 2023 8,900 175,223 20,491 (3,733) 6,666 207,547 — 207,547

Restated
2023

$
2022

$

Revenue
Insurance contract revenue 563,799 652,989
Insurance service expense (188,993)  (244,518)
Net expenses from 
reinsurance contract held (321,769) (359,812)
Insurance service result 53,037 48,659
Investment income 13,120 993
Insurance finance (expense) income (8,302) 5,202
Reinsurance finance income (expense) 3,316 (531)
Net financial result 61,171 54,323
Other operating income 2,565 4,103
Other operating expenses (24,072) (28,947)
Income before tax 39,664 29,479
Income Tax (3,380) (6,547)

Net income 36,284 22,932

Other comprehensive income (loss):
Revaluation surplus – 	 (406)
Currency translation 352 – 
Other comprehensive income (loss): 352 (406)

Total comprehensive income 
for the year 36,636 22,526

Year Ended December 31

Restated
2023

$
2022

$

Operating Activities
Net income 36,284 22,932
Adjustments for:
Depreciation and amortisation 3,363 5,281
Deferred tax asset 178 42
Dividend and interest income    (8,330) (7,459)
Interest on lease liabilities 1 14 215
Net change in unrealised (gains) losses on investments (3,486) 5,616
Currency revaluation through OCI 352 –
Realised losses (gains) on sale of financial assets 166 (2,281)
Bond amortisation 1 1 7 1,009
Allowance for expected credit losses (1,587) 1,51 7

Operating cash flow before changes in operating working capital 27,171 26,872
Change in operating working capital 31,211 (9,158)

Cash flows provided by operating activities 58,382 17,714

Investing Activities
Proceeds from sale of financial assets 19,569 118,578
Purchase of financial assets (62,622) (153,637)
Interest and dividends received 8,330 7,459
Purchase of property, plant and equipment (2,573) (1,875)
Proceeds from sale of property, plant and equipment 1,129 33
Increase in amounts due from related companies (4,228) —
Proceeds from sale in associate – 9,946

Cash flows used in investing activities (40,395)   (19,496)

Financing Activities
Payments on principal portion of lease liabilities (831) (990)
Dividends paid to owners – (17,700)
Increase in lease liabilities 1,584 569
Cash flows provided by (used in) financing activities 753 (18,121)

Net change in cash and cash equivalents 18,740 (19,903)

Cash and cash equivalents - beginning of the year 127,672 147,575

Cash and cash equivalents - end of year 146,412 127,672
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Company Domicille Principal Activities Ownership 
Percentage

CG United Reinsurance 
ICC Inc.

St. Lucia Property and casualty reinsurance, 
currently in run off. 100%

CG United Insurance 
TT Ltd.

Trinidad and 
Tobago

Property and casualty insurance: motort, 
home and commercial property, marine, 
general liability.

100%

United Services Inc. Barbados
Since its incorporation, the company 
has remained inactive as management 
evaluates strategic opportunities.

100%

CG United Insurance 
(Aruba) N.V.

Aruba
Property and casualty insurance: motor, 
home and commercial property, marine, 
general liability.

100%

United Insurance 
(Grenada Agents) 
Limited

Grenada
Property and casual insurance: motor, 
home and commercial property, marine, 
general liability.

100%


