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Message from the Chairman  
 
 
Dear Shareholders, 
 
Colina Holdings Bahamas Limited (CHBL) strives to demonstrate its dedication to serving the 
needs of its stakeholders. By prioritizing adaptability and forward-thinking strategies, the Group 
continues to position itself to navigate shifting market conditions while pursuing initiatives that 
drive stability and long-term success. 
 
The Company reported net income attributable to ordinary shareholders of $9.8 million or $0.40 
per ordinary share, for the six months ended June 30, 2024.  This is compared to net income 
attributable to ordinary shareholders for the same 2023 period of $16.1 million or $0.65 per 
ordinary share.  With the adoption of IFRS 9, fluctuations in mark-to-market unrealized gains and 
losses are now reflected directly in income rather than in the revaluation reserve which has 
resulted in income volatility from period to period. 
 
Net investment income totals $20.5 million for the six months ended June 30, 2024 compared to 
$33.1 million for the same period in the prior year. The decrease is primarily attributed to lower 
net fair value gains compared to the prior period.  Net investment income attributed to unrealized 
gains and losses has fluctuated during the period but these movements are offset by growth in 
returns from interest and dividend income on the Company’s growing investment portfolio.   
 
Insurance service result, for the six months ended June 30, 2024, amounted to $9.1 million, 
reflecting a notable increase compared to the prior year’s insurance service result of $2.2 million. 
This increase is primarily due to a decrease in insurance service expenses accompanied by an 
increase in insurance revenue relative to the same period in the prior year.  Insurance service 
result for the quarter ended June 30, 2024 has decreased to $2.9 million compared to the quarter 
ended March 31, 2024 of $6.2 million.  This is largely due to higher reinsurance recoveries relative 
to expenses in Q1/24 compared to the second quarter of 2024.   
 
Total assets are $846.9 million, as at June 30, 2024, with invested assets comprising $618.3 
million, representing over 73.0% of total assets. Shareholders’ equity stood at $235.5 million as 
at June 30, 2024, net of $1.2 million in dividend distributions to the Class “A” preference 
shareholders and dividends of $4.5 million to Class “A” ordinary shareholders for the period.  
  
CHBL remains dedicated to maintaining a robust financial position and enhancing its operational 
resilience. Through the execution of strategic priorities, the Company is well-equipped to meet its 
commitments to policyholders and customers, ensuring stability and adaptability in an ever-
changing market environment. 
 
 
 
 
 

 
 

 
Terence Hilts  
Chairman 
 



COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Consolidated Interim Statement of Financial Position 
 
At June 30, 2024 with corresponding figures as at December 31, 2023 
(Expressed in Bahamian dollars) 
 

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

!"#AB&DE )A*A+IAJB&.EB
LDL0 LDL&

1223Q2
!"#$%"C'%'E)"C'%G"+"CIE# -.LMMNLOPP4%%%%%%%%%%%%%%%%%% R6L.--LTT-4%%%%%%%%%%%%%%%%
8E9)%'E:;#<=# TLNTTL>R-%%%%%%%%%%%%%%%%%%%%%% TLR.6L-N-%%%%%%%%%%%%%%%%%%%%
?C@E#=)EC=%#EIA9<=<E#%"C'%;=$E9%B<C"CI<"+%"##E=# R.>LOR6LT.N%%%%%%%%%%%%%%%%%% RMRLNO-LNT6%%%%%%%%%%%%%%%%
CEIE<@"G+E#%"C'%;=$E9%"##E=# 6MTLRN.LOM>%%%%%%%%%%%%%%%%%% 6>-L-N>LOM.%%%%%%%%%%%%%%%%
?C#A9"CIE%I;C=9"I=%"##E=# 6L-.-L-.N%%%%%%%%%%%%%%%%%%%%%% 6L.-RL-T6%%%%%%%%%%%%%%%%%%%%
CE<C#A9"CIE%I;C=9"I=%"##E=# ..LTP>L>T>%%%%%%%%%%%%%%%%%%%% MPLO>OLR6T%%%%%%%%%%%%%%%%%%
a;9=b"bE#%"C'%I;))E9I<"+%+;"C# 6>LMR6L6R>%%%%%%%%%%%%%%%%%%%% 6.LRPNL6>>%%%%%%%%%%%%%%%%%%
?C@E#=)EC=%:9;:E9=<E# N-LMRMLM..%%%%%%%%%%%%%%%%%%%% NML.6RL-P>%%%%%%%%%%%%%%%%%%
cdA<=ef"II;AC=E'%<C@E#=EE# RL.6-L-NO%%%%%%%%%%%%%%%%%%%%%% RL6N.LT-R%%%%%%%%%%%%%%%%%%%%
g9;:E9=e%"C'%EdA<:)EC= 6NL>R>L-MP%%%%%%%%%%%%%%%%%%%% 6NL>>PLO--%%%%%%%%%%%%%%%%%%
h;;'i<++ NL-6OL..T%%%%%%%%%%%%%%%%%%%%%% NL-6OL..T%%%%%%%%%%%%%%%%%%%%
M=$E9%<C="Cb<G+E%"##E=# 6-6L6>T%%%%%%%%%%%%%%%%%%%%%%%%% -.NLR.T%%%%%%%%%%%%%%%%%%%%%%%

Q5STUBT99AS9 :0;EY=.E=&Y>BBBBBBBBBBBBBBBB :L0E..?E==&>BBBBBBBBBBBBBB

@A1BA@AQA32
?C#A9"CIE%I;C=9"I=%+<"G<+<=<E# R6OL.>RL6>M4%%%%%%%%%%%%%%%% -P-LMONLRRT4%%%%%%%%%%%%%%
?C@E#=)EC=%I;C=9"I=%+<"G<+<=<E# MRL>-NLTRR%%%%%%%%%%%%%%%%%%%% MRLO>MLON.%%%%%%%%%%%%%%%%%%
M=$E9%+<"G<+<=<E# RPLNNTLR--%%%%%%%%%%%%%%%%%%%% NRLR>>LN--%%%%%%%%%%%%%%%%%%
NE"#E%+<"G<+<=<E# ML>6TL..O%%%%%%%%%%%%%%%%%%%%%% 6LN>-LN.-%%%%%%%%%%%%%%%%%%%%

Q5STUBUCTICUCSCA9 N>RL>.NLT.P%%%%%%%%%%%%%%%%%% ROTL6P-LNPO%%%%%%%%%%%%%%%%

3abAQc
M9'<C"9e%#$"9E# M-LTMPLN6.4%%%%%%%%%%%%%%%%%% M-LTMPLN6.4%%%%%%%%%%%%%%%%
!;C=9<GA=E'%I":<="+ RLPN>LMPP%%%%%%%%%%%%%%%%%%%%%% RLPN>LMPP%%%%%%%%%%%%%%%%%%%%
CE@"+A"=<;C%9E#E9@E 6MLMM>LP.6%%%%%%%%%%%%%%%%%%%% 6MLMM>LP--%%%%%%%%%%%%%%%%%%
CE="<CE'%E"9C<Cb# 6R>L66PL.N>%%%%%%%%%%%%%%%%%% 6--LTN6LP--%%%%%%%%%%%%%%%%

%%%%%%%%%%%8;="+%;9'<C"9e%#$"9E$;+'E9#l%EdA<=e 6P.L>.>LM>.%%%%%%%%%%%%%%%%%% 6OTLNTMLO>>%%%%%%%%%%%%%%%%

g9EBE9ECIE%#$"9E# -MLR>>L>>>%%%%%%%%%%%%%%%%%%%% -MLR>>L>>>%%%%%%%%%%%%%%%%%%

%%%%%%%%%%%8;="+%#$"9E$;+'E9#l%EdA<=e M.RLR.>LM>.%%%%%%%%%%%%%%%%%% M.>L6TMLO>>%%%%%%%%%%%%%%%%
m;CfI;C=9;++<Cb%<C=E9E#=# NL->-LTPT%%%%%%%%%%%%%%%%%%%%%% NLT-OLMTR%%%%%%%%%%%%%%%%%%%%

Q5STUBAd"CSe M-6LP.RL>>>%%%%%%%%%%%%%%%%%% M.NLPM6L>TR%%%%%%%%%%%%%%%%

Q5STUBUCTICUCSCA9BT#IBAd"CSe :0;EY=.E=&Y>BBBBBBBBBBBBBBBB :L0E..?E==&>BBBBBBBBBBBBBB



COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Statement of Profit or Loss and Other Comprehensive Income 

 
For the six months ended June 30, 2024  
   with corresponding figures for the six months ended June 30, 2023 
(Expressed in Bahamian dollars) 
 

 
 
 
The accompanying notes are an integral part of these condensed consolidated financial statements.
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Statement of Profit or Loss and Other Comprehensive Income 

 
For the six months ended June 30, 2024  
   with corresponding figures for the six months ended June 30, 2023 
(Expressed in Bahamian dollars) 
 

 
 
 
The accompanying notes are an integral part of these condensed consolidated financial statements. 
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Statement of Profit or Loss and Other Comprehensive Income 

 
For the three months ended June 30, 2024  
   with corresponding figures for the three months ended June 30, 2023 
(Expressed in Bahamian dollars) 
 

 
 
 
 
 
 
 
The accompanying notes are an integral part of these condensed consolidated financial statements. 
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Statement of Profit or Loss and Other Comprehensive Income 

 
For the three months ended June 30, 2024  
   with corresponding figures for the three months ended June 30, 2023 
(Expressed in Bahamian dollars) 
 

 
 
 
 
The accompanying notes are an integral part of these condensed consolidated financial statements. 
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Consolidated Statement of Changes in Equity 

 
For the six months ended June 30, 2024 with corresponding figures for the year ended December 31, 2023 
   (Expressed in Bahamian dollars)  
 
 
 

 

 
 

 
 
 
 
The accompanying notes are an integral part of these condensed consolidated financial statements.
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Consolidated Statement of Cash Flows 

 
For the six months ended June 30, 2024 
  (Expressed in Bahamian dollars)  
 
 
 

 

 
  
 

(Continued) 
 
 
 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Consolidated Statement of Cash Flows 

 
For the six months ended June 30, 2024 
  (Expressed in Bahamian dollars)  
 
 
 

 

 

 

(Concluded) 

The accompanying notes are an integral part of these condensed consolidated financial statements. 
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COLINA HOLDINGS BAHAMAS LIMITED 
Selected Explanatory Notes to the Condensed Unaudited Consolidated Financial Statements 

 
For the period ended June 30, 2024 
(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 Agents & Brokers Limited (“CGIA”), a wholly-owned general insurance agent and 
broker; Colina Financial Advisors Ltd. (“CFAL”), a wholly-owned financial services company, and 
CPCH Bahamas Limited (“CPCH”), a holding company for the Group’s general insurance business. 

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 June 30, 2024 approximately 58.1% (2023: 58.1%) of the Company's issued ordinary shares were 
owned by AF Holdings Ltd. (“AFH”) and 41.9% (2023: 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 Company’s historical accounts follow International Financial Reporting Standards (“IFRS”) in its 
accounting policies for interim financial information.  

While these financial statements 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 Condensed Unaudited Consolidated Financial Statements 

 
For the period ended June 30, 2024 
(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. Invested Assets 

 
 

5. Earnings Per Share and Dividends Per 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.  There were no treasury shares held by Colina as at June 30, 2024 (June 30, 2023:  
nil).  
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Dividends to the Company’s shareholders are recognized as a liability in the period in which they are 
declared by the Board of Directors.  For the period ended June 30, 2024, dividends paid or accrued 
by the Company to the Class “A” preference shareholders during the period totalled $1,221,875 (June 
30, 2023: $1,221,875).   The Company does not have any dilutive shares. 
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