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Message from the Chairman  
 
 
Dear Shareholders, 
 
The Board of Directors is pleased to present the Company’s results for the quarter ended 
September 30, 2015.   The Company has had another profitable quarter, with financial results 
reflecting continued growth in net income and earnings per share.  
 
Total net income for the nine months ended September 30, 2015 totalled $11.2 million, 
compared with $10.8 million during the same period in the prior year. Similarly, net income 
attributable to the Company’s ordinary shareholders increased to $9.1 million or $0.37 per 
ordinary share, compared to $8.6 million or $0.35 per ordinary share for the same period in the 
prior year.  
 
Total gross premium revenues totalled $104.3 million compared to $106.4 million for the nine 
months ended September 30, 2014.   Gross policyholder benefits were lower than prior year 
experience at $69.5 million for the nine months ended September 30, 2015. 
 
Our high quality investments and disciplined execution of our strategies continue to fortify the 
Company’s balance sheet. Total assets stand at $674.8 million, compared to $633.4 million as 
at December 31, 2014.  Invested assets comprise 81.7% of the total assets and have yielded 
$25.8 million in net investment income compared to $22.7 million for the same period in the prior 
year.   
 
Total equity has increased by 3.7% from $157.7 million as at December 31, 2014 to $163.5 
million, and is net of $4.9 million in distributions to ordinary shareholders through to September 
30, 2015. 
 
We are pleased that the Company has been able to produce continued strong financial and 
operating results in the current economic environment and will continue to seek out 
opportunities which will enable the Company to deliver sustainable earnings in the future. 
 
 
 
 
____________________________ 
Terence Hilts 
Chairman 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Interim Statement of Financial Position 
 
As at September 30, 2015 with comparative figures as at December 31, 2014 
(Expressed in Bahamian dollars) 
 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Interim Statement of Income  

 
For the nine months ended September 30, 2015  
   with comparative figures for the nine months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Interim Statement of Comprehensive Income  

 
For the nine months ended September 30, 2015  
   with comparative figures for the nine months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Interim Statement of Income  

 
For the three months ended September 30, 2015  
   with comparative figures for the three months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Interim Statement of Comprehensive Income  

 
For the three months ended September 30, 2015  
   with comparative figures for the three months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Statement of Changes in Equity 

 
For the nine months ended September 30, 2015 
   with comparative figures for the nine months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Statement of Cash Flows 

 
For the nine months ended September 30, 2015 
   with comparative figures for the nine months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

 

 
 
 

(Continued) 
 
 
 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Unaudited Consolidated Statement of Cash Flows 

 
For the nine months ended September 30, 2015 
   with comparative figures for the nine months ended September 30, 2014 
(Expressed in Bahamian dollars) 

 

 

 

 

(Concluded) 

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



COLINA HOLDINGS BAHAMAS LIMITED 
Selected Explanatory Notes to the Unaudited Consolidated Financial Statements 

 
For the period ended September 30, 2015 
(Expressed in Bahamian dollars) 
 

 

1. General Information 

Colina Holdings Bahamas Limited (“the Company”) was incorporated under the laws of 

the Commonwealth of The Bahamas on July 6, 1993.    

The Company acts principally as a holding company of its principal subsidiaries, Colina 

Insurance Limited (“Colina”), a wholly-owned life and health insurer incorporated in The 

Bahamas; Colina General Insurance Agency & Brokers Limited (“CGIA”), a wholly-owned 

general insurance agent and broker; and Colina Financial Advisors Ltd. (“CFAL”), a 

wholly-owned financial services company. 

Colina is registered to operate as a life and health insurer in The Bahamas, The Cayman 

Islands, and The Turks and Caicos Islands.  CGIA holds a dual registration as a general 

insurance broker and agent for operations in The Bahamas.   CFAL is licensed as a 

broker dealer in The Bahamas.   

The ordinary shares of the Company are listed on the Bahamas International Securities 

Exchange. At September 30, 2015 approximately 58.1% (2014: 58.1%) of the Company's 

issued ordinary shares were owned by AF Holdings Ltd. (“AFH”) and 41.9% (2014: 

41.9%) by the Bahamian public.   

The registered office of the Company is located at Trinity Place Annex, Frederick and 

Shirley Streets, P.O. Box N-4805, Nassau, The Bahamas and its principal place of 

business is located at 308 East Bay Street, P.O. Box N-4728, Nassau, The Bahamas.  

 

2. Significant Accounting Policies 

The consolidated financial statements have been prepared in accordance with 

International Financial Reporting Standards (“IFRS”) for interim financial information. 

Accordingly, they do not include all of the information and footnotes required by IFRS for 

complete financial statements. In the opinion of management, these unaudited condensed 

consolidated financial statements reflect all adjustments (consisting of normal recurring 

accruals) considered necessary for a fair presentation of the Company’s financial position 

and results of operations as at the end of and for the periods presented. All significant 

intercompany accounts and transactions have been eliminated from these statements. 

The preparation of unaudited condensed consolidated financial statements in conformity 

with IFRS requires management to make estimates and assumptions that affect the 

reported amounts of assets and liabilities and disclosure of contingent assets and 

liabilities at the date of the financial statements and the reported amounts of revenues and 

expenses during the reporting period. Actual results could differ from these estimates.  

 

 

 

 

 

 

 



COLINA HOLDINGS BAHAMAS LIMITED 
Selected Explanatory Notes to the Unaudited Consolidated Financial Statements 

 
For the period ended September 30, 2015 
(Expressed in Bahamian dollars) 
 

 

3. Cash and Cash Equivalents 

For the purposes of the consolidated statement of cash flows, cash and cash equivalents are 

comprised of the following: 

 

 

4. Basic Earnings Per Ordinary Share 

Basic earnings per ordinary share is calculated by dividing net income attributable to 

ordinary shareholders of the Company by the weighted average number of ordinary 

shares issued and outstanding during the period, excluding ordinary shares of the 

Company acquired by Colina held as treasury shares.  

 

 

 

 

 

 



COLINA HOLDINGS BAHAMAS LIMITED 
Selected Explanatory Notes to the Unaudited Consolidated Financial Statements 

 
For the period ended September 30, 2015 
(Expressed in Bahamian dollars) 
 

 

5. Borrowings and Loan to Affiliated Company 

During the period, the Company entered into a senior term loan facility (the FCIB Loan) 

with FirstCaribbean International Bank (Bahamas) Limited in the amount of $15 million US 

Dollars at the interest rate of 3M LIBOR plus 2% per annum with interest due quarterly. 

The terms of the agreement require that the principal balance on the FCIB Loan be 

reduced to $10 million by June 24, 2016. The remaining principal balance on the facility is 

due on maturity, December 24, 2016.   

The proceeds of the $15 million FCIB Loan were immediately used by the Company to 

issue a loan on the exact same interest and repayment terms to its affiliate, SBL Ltd. 

(Loan to SBL).   

The FCIB Loan is collateralized by a pledge of assets owned by AF Holdings Ltd. along 

with guarantees by both AF Holdings Ltd. and SBL Ltd.   

The FCIB Loan is included in “other liabilities” and the Loan to SBL is included in 

“receivables and other assets” on the consolidated balance sheet.   

 

6.   Corresponding Figures 

The following corresponding figures have been reclassified to facilitate a more 

comparative basis of the financial statements based on current year presentation: 

Investment management and other fees 

Investment management and other fees totaling $2,686,121 was reclassified from 
investment management and other fees to net investment income on the 
consolidated statement of operations.   

 

  

 


