
 

 

 

 

 

 

 

 

 

 

 

Condensed Unaudited Consolidated Interim Financial Statements of 

Colina Holdings Bahamas Limited 

Twelve Months Ended December 31, 2024 

UNAUDITED 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



Message from the Chairman 

Dear Shareholders, 

I am pleased to present the Chairman’s Report for Colina Holdings Bahamas Limited (CHBL).  
CHBL’s commitment to innovation, operational effectiveness and customer service excellence 
has driven us forward, enabling us to deliver strong financial results and set the stage for future 
growth in an evolving market environment.     

Our strong fiscal performance this year is driven by exceptional investment returns and financial 
performance improvements across all business segments.  The Company reported net income 
attributable to ordinary shareholders of $39.2 million or $1.59 per ordinary share, for the twelve 
months ending December 31, 2024, an increase from $32.3 million, or $1.30 per ordinary share, 
reported for the same period in 2023.  

For the quarter ending December 31, 2024, net investment income totaled $13.8 million. Net 
investment income for the year amounted to $59.3 million compared to $66.1 million in 2023. 
Included in net investment income are net unrealized mark-to-market gains of $24.8 million (2023: 
$22.9 million).  As we move forward, we anticipate that investment returns should return to more 
typical levels. The recognition of unrealized mark-to-market gains and losses directly in income 
has increased income variability across reporting periods, affecting comparisons with prior years. 
While it may introduce greater fluctuations in results, it aligns with international financial reporting 
standards and enhances financial statement transparency and comparability.   

The Company’s insurance service result saw a significant increase, reaching $15.3 million for the 
twelve months ended December 31, 2024, compared to $4.4 million for the same period in 2023. 
This improvement was largely due to lower claims costs resulting in reduced insurance service 
expenses accompanied by an increase in insurance revenue. The growth in our insurance service 
result reflects our disciplined approach to pricing our insurance products while continuing to 
enhance our service offerings. The Company is also pleased with the strong results of its market 
leading investment management and advisory business. 

One of the key pillars of our success has been the strength of our balance sheet.  CHBL has 
maintained a robust financial position, characterized by prudent management of assets and 
liabilities. Our strategic investments and disciplined approach to capital allocation have ensured 
that we remain well-positioned to weather economic fluctuations and seize growth opportunities. 
As at December 31, 2024, CHBL’s total assets stood at $887.4 million, with invested assets 
comprising $652.2 million, or more than 73.5% of total assets. Shareholders’ equity was $265.3 
million, after the Company paid dividends of $2.4 million to Class “A” preference shareholders and 
$6.4 million to Class “A” ordinary shareholders. 

As we close the final quarter of this fiscal year, I would like to extend my heartfelt gratitude to all 
our shareholders for their unwavering support and dedication.   

I would also like to thank our board of directors for their invaluable guidance and our employees 
for their hard work and dedication. Together, we will continue to build on our successes and strive 
for even greater accomplishments in the coming year. 

Thank you for your continued trust and support, 

Terence Hilts 
Chairman

Corpcomm
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Consolidated Interim Statement of Financial Position 

At December 31, 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.
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COLINA HOLDINGS BAHAMAS LIMITED 
Condensed Unaudited Statement of Profit or Loss and Other Comprehensive Income 

 
For the Twelve Months ended December 31, 2024  
   with corresponding figures for the Twelve Months 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 Statement of Profit or Loss and Other Comprehensive Income 

 
For the Twelve Months ended December 31, 2024  
   with corresponding figures for the Twelve Months 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 Statement of Profit or Loss and Other Comprehensive Income 

 
For the Three Months ended December 31, 2024  
   with corresponding figures for the Three Months 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 Statement of Profit or Loss and Other Comprehensive Income 

 
For the Three Months ended December 31, 2024  
   with corresponding figures for the Three Months ended December 31, 2023 
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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 Twelve months ended December 31, 2024 with corresponding figures for the Twelve Months 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 Twelve Months ended December 31, 2024  
   with corresponding figures for the Twelve Months ended December 31, 2023 
(Expressed in Bahamian dollars)  
 
 
 

 

 
  
 

(Continued) 
 
 
 

The accompanying notes are an integral part of these condensed consolidated financial statements.
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(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 December 31, 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 December 31, 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.  
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Selected Explanatory Notes to the Condensed Unaudited Consolidated Financial Statements 

 
For the period ended December 31, 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 December 31, 2024 (December 
31, 2023:  nil).  

 

 

!"#"$%"&D()*D+,+- !"#"$%"&D()*D+,+(

!"#$%C"D()*+) ,-.L01.-2-3%%%%%%%%%%%%%%%%%%%%%%%%%% 4.5S,.0L03%%%%%%%%%%%%%%%%%%%%%%%%
T"))8%9"D()*+)%:*+;%(#*<*=>?%$>+@#*+*")%(A%
%%%<#">+"#%+;>=%-B%C>C) a4.B15.5S-b%%%%%%%%%%%%%%%%%%%%%%%%%%%%% aL.L4B.B-,b%%%%%%%%%%%%%%%%%%%%%%%%%
c;(#+d+"#$%C"D()*+)%ae>);%"f@*g>?"=+)b ,1.L,4.05B%%%%%%%%%%%%%%%%%%%%%%%%%%%% 2L,.S4S%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
h>);%>=C%C"$>=C%i>?>=e") 52.142.1-1%%%%%%%%%%%%%%%%%%%%%%%%%%%% 5,.S00.440%%%%%%%%%%%%%%%%%%%%%%%%

!(+>?%e>);%>=C%e>);%"f@*g>?"=+) 4B.2-5.4013%%%%%%%%%%%%%%%%%%%%%%%%%% 51.1BL.,043%%%%%%%%%%%%%%%%%%%%%%

!"#"$%"&D()*D+,+- !"#"$%"&D()*D+,+(

!"#$%&"'E)*+) I-./M1.-2-3%%%%%%%%%%%%%%%%%%%%%%%%%% 4.56I.M/M3%%%%%%%%%%%%%%%%%%%%%%%%
T89")+$"8+%)":;#*+*")%<8&%E+="#%>*8<8:*<?%<))"+) 555.4//.5@6%%%%%%%%%%%%%%%%%%%%%%%%%% 515./2M./4I%%%%%%%%%%%%%%%%%%%%%%
AE#+B<B")%<8&%:E$$"#:*<?%?E<8) -.I-5.-5@%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% I6.5-/.I@@%%%%%%%%%%%%%%%%%%%%%%%%
T89")+$"8+%'#E'"#+*") /6./@4.-22%%%%%%%%%%%%%%%%%%%%%%%%%%%% /1.6I5.M-@%%%%%%%%%%%%%%%%%%%%%%%%
Ca;*+Ec<::E;8+"&%*89")+"") 6.-M2.@/1%%%%%%%%%%%%%%%%%%%%%%%%%%%%%% 5.I/6.4M5%%%%%%%%%%%%%%%%%%%%%%%%%%

!E+<?%*89")+"&%<))"+) /51.I/I.M-13%%%%%%%%%%%%%%%%%%%%%%%% /IM.1-I.M4@3%%%%%%%%%%%%%%%%%%%%

!"#$%&DE)#*&+,+ !"#$%&DE)#*&+,+
-,./!M#"1"2 -,.3#/!M#"1"/

!"#$BC'()"$*##+B,-#*,."$#($"/-B#0$N2*+"2(.3"+N 4567586579W$$$$$$$$$$$$$$$$$$$$$$$$$$ ;467<=6849W$$$$$$$$$$$$$$$$$$$$$$

!"#$BC'()"$*##+B,-#*,."$#($(+3BC*+0$N2*+"2(.3"+N ;>6=7464=9W$$$$$$$$$$$$$$$$$$$$$$$$$$ ;=6=?>6<>9W$$$$$$$$$$$$$$$$$$$$$$

@"BA2#"3$*B"+*A"$C-),"+$(C$(+3BC*+0$N2*+"N$(-#N#*C3BCA =467=>695;$$$$$$$$$$$$$$$$$$$$$$$$$$$$ =467=>695;$$$$$$$$$$$$$$$$$$$$$$$$

a*NB'$"*+CBCAN$b"+$(+3BC*+0$N2*+" 5c?>W$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 5c;<W$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$

!"#$%&DE)#*&+,+ !"#$%&DE)#*&+,+
-,./!M#"1"2 -,.3#/!M#"1"/

d()b+"2"CNBB"$BC'()"$*##+B,-#*,."$#($"/-B#0$N2*+"2(.3"+N 446<=46>>4W$$$$$$$$$$$$$$$$$$$$$$$$$$ ;4689;699?W$$$$$$$$$$$$$$$$$$$$$$

d()b+"2"CNBB"$BC'()"$*##+B,-#*,."$#($(+3BC*+0$N2*+"2(.3"+N 456?856=44W$$$$$$$$$$$$$$$$$$$$$$$$$$ ;=645>6>5?W$$$$$$$$$$$$$$$$$$$$$$

@"BA2#"3$*B"+*A"$C-),"+$(C$(+3BC*+0$N2*+"N$(-#N#*C3BCA =467=>695;$$$$$$$$$$$$$$$$$$$$$$$$$$$$ =467=>695;$$$$$$$$$$$$$$$$$$$$$$$$

d()b+"2"CNBB"$,*NB'$"*+CBCAN$b"+$(+3BC*+0$N2*+" 5c98W$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ 5c;5W$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$



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

 
For the period ended December 31, 2024 
(Expressed in Bahamian dollars) 
 

 

 

 
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 December 31, 2024, dividends paid by the 
Company to ordinary shareholders in the period totaled $6,429,699 (December 31, 2023: 
$6,429,700). Dividends paid or accrued by the Company to the Class “A” preference shareholders 
during the period totalled $2,443,750 (December 31, 2023: $2.443,750).   The Company does not 
have any dilutive shares. 
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