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Janet Bostwick-Dean January 2021      - December 2021 
Algernon Cargill January 2021      - August 2021 
Trevannia Clarke January 2021      - August 2021 
Elijah Knowles January 2021      - December 2021 
John Delaney September 2021 - December 2021 
Cathleen Johnson-Hassan September 2021 - December 2021 
Dereck King September 2021 - December 2021 
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         DOMESTIC INSURERS  

 
 2021 2020   

General   19 18 
Long-term 12 12 
Association of Underwriters 1 1 
Total   32 31 
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(B$ Thousands)
Long-Term 

Insurers
General 
Insurers Total Long-Term 

Insurers
General 
Insurers Total

BALANCE SHEET

Cash and Deposits 146,926 128,935 275,861 203,350 146,141 349,491
Investments

Government Securities 628,756 44,905 673,661 638,396 42,394 680,790
Corporate Securities 59,482 880 60,362 53,929 800 54,729
Preference Shares 12,833 11,214 24,047 17,583 12,620 30,203
Corporate Equities, Listed 29,890 23,398 53,288 28,639 23,016 51,655
Corp. Equities, Non-Listed 4,561 2,311 6,872 4,752 2,465 7,217
Mutual Funds 39,594 6,023 45,617 36,935 3,813 40,748
Investment Property 92,568 14,546 107,114 89,468 14,825 104,293
Other Investments 48,123 14,401 62,524 15,666 14,325 29,991
Mortgage Loans 127,781 0 127,781 126,593 0 126,593

Policy Loans 100,691 0 100,691 99,964 0 99,964
Receivables 138,953 230,535 369,488 96,130 210,719 306,849
Reinsurance Recoverable 48,054 87,893 135,947 30,311 173,532 203,843
Intangible Assets 3,091 124 3,215 8,203 189 8,392
Fixed Assets 63,699 18,076 81,775 59,923 18,586 78,509
Other Assets 17,715 6,922 24,637 18,820 9,654 28,474
TOTAL ASSETS 1,562,717 590,163 2,152,880 1,528,661 673,079 2,201,741
Technical Reserves 914,960 202,558 1,117,518 894,530 264,428 1,158,958
Other Liabilities 157,945 150,158 308,103 138,688 189,906 328,594
TOTAL LIABILITIES 1,072,905 352,716 1,425,621 1,033,218 454,334 1,487,552
Share Capital 58,533 55,169 113,702 51,843 54,775 106,618
Retained Earnings 324,417 109,886 434,303 340,378 101,392 441,770
Other Reserves 106,862 72,392 179,254 103,222 62,578 165,800
TOTAL EQUITY 489,812 237,447 727,259 495,443 218,745 714,188
TOTAL EQUITY & LIABILITIES 1,562,717 590,163 2,152,880 1,528,661 673,079 2,201,741

INCOME STATEMENT

Gross Premiums 485,588 423,407 908,995 457,160 376,720 833,880
Reinsurance Assumed 11,114 1,633 12,747 9,945 5,150 15,095
Reinsurance Ceded (72,400)      (309,493)   (381,893) (65,608)       (280,082)   (345,690)  
Change in Unearned Reserves -             (3,546)       (3,546)     -              4,402 4,402
NET PREMIUMS 424,302 112,001 536,303 401,497 106,190 507,687
Investment Income 59,023 1,989 61,012 41,320 (708)          40,612
Other Income 22,026 4,654 26,680 14,361 3,490 17,851
TOTAL INCOME 505,351 118,644 623,995 457,178 108,972 566,150
Net Claims 327,987 21,982 349,969 260,531 13,677 274,208
Net Commissions 34,744 7,728 42,472 34,041 10,551 44,592
Expenses 107,245 74,836 182,081 104,009 68,731 172,740
TOTAL EXPENSES 469,976 104,546 574,522 398,581 92,959 491,540
NET INCOME 35,375 14,098 49,473 58,597 16,013 74,610

2021 2020 (Restated)
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 (B$ Thousands) 

 Property  Motor  Fire   Liability  Marine, 
Aviation and 

Transport   

 Pecuniary 
Loss 

 Personal
Accident 

 Other  Total 

Gross Premiums Written 279,753    66,915   12,651 32,831   13,663           541            679          16,373  423,406   

Reinsurance Assumed 1,610        -      -       23          -                 -             -           -        1,633       

Reinsurance Ceded 218,718    23,015   10,737 26,833   9,641             401            237          13,088  302,670   

Net Premiums Written 62,645      43,900   1,914    6,021     4,022             140            442          3,285    122,369   

Change in Unearned Premium Reserve (3,525)      207        323       (172)      (181)               (3)               (59)           (136)      (3,546)      

Net Premiums Earned 59,120      44,107   2,237    5,849     3,841             137            383          3,149    118,823   

Gross Incurred Claims 21,737      21,638   876       3,612     1,884             (69)             1,040       320       51,038     

Reinsurance Recovery 18,775      7,264     913       857        1,002             (81)             4              400       29,134     

Net Incurred Claims 2,962        14,374   (37)       2,755     882                12              1,036       (80)        21,904     

Commission Paid 39,163      16,739   2,012    1,898     1,587             76              132          3,505    65,112     

Reinsurance Commission Received 37,896      11,550   2,105    1,449     1,302             104            44            1,978    56,428     

Net Commission Expense 1,267        5,189     (93)       449        285                (28)             88            1,527    8,684       

Other Underwriting Expenses 344           4            -       12          24                  3                -           43         430          

Premium Taxes 5,910        1,675     261       318        379                8                13            438       9,002       

Catastrophe and Excess Loss of Reinsurance 28,223      2,939     409       385        1,270             1                -           285       33,512     

Total Underwriting  Expenses 38,706      24,181   540       3,919     2,840             (4)               1,137       2,213    73,532     

Total Underwriting Income/(loss) 20,414      19,926   1,697    1,930     1,001             141            (754)         936       45,291     

 

0 50,000 100,000 150,000 200,000 250,000 300,000

Property

Motor

Liability

Marine, Aviation &
Transport

Other

($000's) 2021 2020
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 (B$ Thousands)
Individual 

Life
Group 

Life 
Individual 

Health
Group 
Health Annuities Other Total

Gross Premiums Written 134,099 15,140 53,286 242,714 29,609 10,740 485,588

Reinsurance Assumed 0 0 0 0 0 11,114 11,114

Reinsurance Ceded 22,729 5,303 3,772 39,788 0 808 72,400

Net Premiums Written 111,370 9,837 49,514 202,926 29,609 21,046 424,302

Policyholder Benefit 103,313 6,953 30,716 175,202 23,985 17,805 357,975

Less: Reinsurance Recoveries 24,567 2,895 2,627 20,820 0 51 50,959

Changes in Reserves for Future Policyholder Benefits 11,602 (281)      (352)             4,368 4,552 1,082 20,971

Total Policyholder Benefits 90,348 3,777 27,737 158,750 28,537 18,836 327,985

Net Commission Expense 17,957 392 5,515 10,202 239 417 34,722

Other underwriting Expenses 4 (33)        0 157 0 0 128

Premium Taxes 3,695 454 1,595 7,658 0 203 13,605

Total Underwriting  Expenses 112,004 4,590 34,847 176,767 28,776 19,456 376,440

Total Underwriting Income/(loss) -634 5,247 14,667 26,159 833 1,590 47,862

 -  50,000  100,000  150,000  200,000  250,000  300,000  350,000

 Life

Health

Annuities

Others

($000's) 2020 2021
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                     EXTERNAL COMPANIES  

 Captive Insurers   2020     2019 
 Stand-alone Insurance Companies    7   9   
 Segregated Accounts Companies    6   6   
 Segregated Accounts (Captive Cells)   144   135   
 Total   157   150   
 
 Other External Insurers (Non-Captive)  

 
8   

 
7   

  
 External Intermediaries   

      

 Insurance Managers   10   11   
 Brokers   1   1   
 Total  11   12   
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  2021 2020 
Agents and Brokers 58 58 
Sub-Agents 23 23 
Adjusters  15 13 
Total  96 94 
    
Salespersons 676 744 
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Insurance Commission of The Bahamas     
Notes to the Financial Statements 
 

 

(g) Plant and equipment (continued) 
 
Depreciation is provided on a straight-line basis over the estimated useful lives of the assets, 
which are estimated as follows: 

 
 Computer equipment 3 years 
 Imaging system 3 years 
 Telephone system 3 years 
 Leasehold improvements 5 years 
 Furniture and fittings 5 years 
 Motor Vehicles  5 years 
 Right-to-use 8 years 
  

A full year’s depreciation charge is made in the year of purchase. 
 
Assets’ useful lives are reviewed, and adjusted if appropriate, at the date of the statement of 
financial position or when an event has occurred that indicates a need to re-evaluate useful lives.  
Assets subject to depreciation are reviewed for impairment whenever events or changes in 
circumstances indicate the carrying amount may not be recoverable.   
 
An asset’s carrying amount is written down immediately to its recoverable amount if the 
recoverable amount is the higher of the asset’s fair value less costs to sell and its value in use.  
Gains and losses on disposals are determined by comparing the proceeds with the carrying 
amount and are included in the statement of profit or loss and other comprehensive income. 
 

(i) Income and expense recognition 
 

Revenue is measured at the fair value of the consideration received or receivable and is 
recognised when the amount of revenue can be reliably measured and when it is probable that 
future economic benefits will flow to the Commission. Revenue from licensing activities is 
recognised over the period of the applicable license, with amounts collected in relation to future 
periods being deferred in the statement of financial position.   

 
The Act, as amended, provides for the Commission to receive twenty five percent (25%) of 
premium taxes collected from registered insurers. Only the Commission’s share of the premium 
taxes due from licensees as at the date of these financial statements is recognised as revenue 
and included in accounts receivable.   
 
Interest income and finance costs are recognised using the effective interest method.  All other 
income and expenses are recognised on the accrual basis of accounting. 
 

(j)       Employee benefits 
 
Employees of ORIC were entitled to a defined benefit pension under the Pensions Act, Chapter 
43; the Commission has continued equivalent pension benefits for employees transferred from 
ORIC. The Commission has been designated as an approved authority within the meaning of the 
Pension Act. 
 
A defined benefit pension plan is a pension plan that defines an amount of pension benefit that 
an employee will receive on retirement, usually as a function of one or more factors such as age, 
years of service and compensation. The liability recognised in the statement of financial position  
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