
TO THE SHAREHOLDER OF PAN-AMERICAN LIFE INSURANCE COMPANY OF TRINIDAD AND TOBAGO LIMITED
Report on the Audit of the Summary Separate and Consolidated Financial Statements

Opinion

The summary separate and consolidated financial statements, which comprise the separate and consolidated statement of financial position as at 
31 December 2023, and the separate and consolidated statement of comprehensive income, separate and consolidated statement of changes in equity 
and separate and consolidated statement of cash flows for the year then ended, and related summary notes, are derived from the audited 
separate and consolidated financial statements of Pan-American Life Insurance Company of Trinidad and Tobago Limited  ("the Parent") for the year ended 
31 December 2023.

In our opinion, the accompanying summary separate and consolidated financial statements are consistent, in all material respects, with the audited 
separate and consolidated financial statements, on the basis described in Note 3.

Summary Separate and Consolidated Financial Statements

The summary separate and consolidated financial statements do not contain all the disclosures required by IFRS Accounting Standards. Reading the 
summary separate and consolidated financial statements and the auditor’s report thereon, therefore, is not a substitute for reading the audited 
separate and consolidated financial statements and the auditor’s report thereon.

The Audited Separate and Consolidated Financial Statements and Our Report Thereon

We expressed an unmodified audit opinion on the audited separate and consolidated financial statements in our report dated 18 March 2025.

Responsibilities of Management and the Audit Committee for the Summary Separate and Consolidated Financial Statements

Management is responsible for the preparation of the summary separate and consolidated financial statements on the basis described in Note 3.

Auditor’s Responsibilities for the Summary Separate and Consolidated Financial Statements

Our responsibility is to express an opinion on whether the summary separate and consolidated financial statements are consistent, in all material respects, 
with the audited separate and consolidated financial statements based on our procedures, which were conducted in accordance with International 
Standard on Auditing (ISA) 810 (Revised), Engagements to Report on Summary Financial Statements.

Port of Spain,
TRINIDAD:
18 March 2025

INDEPENDENT AUDITOR'S REPORT
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ASSETS
108,946 109,959 102,318 Property a nd equipment 105,618  113,259 112,246 

7,500 7,500 7,500  Investment properties 12,800  13,050 13,050 
9,065 9,065 9,065  Investment in subsidiaries – – – 
2,004 3,278 5,567  Deferred tax assets 5,740  3,375 2,102 

1,516,535 1,474,668 1,628,232 Financial assets 1,628,232  1,474,668  1,516,535  

735,404 730,087 781,595 Reinsura nce contract 
a ssets  781,595  730,087 735,404 

18,669 21,134 16,801 Income ta x recoverable 16,833  21,166 18,701 
6,901 7,235 6,958  Other a ssets 6,958  7,235 6,901 

247,801 208,193 94,300 �����and  cash equivalents 94,300  208,193 247,801 
��������� ��������� ��������� TOTAL ASSETS ��������� ���������� ��������� 

EQUITY
11,760 15,000 15,000  Share capital 15,000  15,000  11,760 
42,463 19,211 20,025  Revaluation reserves 21,726 20,912 44,164 

Life surplus account

(166,837) (161,528)  (162,626)  - Participating
policyholder life surplus (162,626) (161,528) (166,837) 

231,521 228,442  245,385  - Non participating 
policyholder life surplus 245,385  228,442  231,521 

396,656 364,538 320,780  Retained earnings 322,577 366,475  398,498 
515,563 465,663 438,564  Total equity 442,062  469,301 519,106 

LIABILITIES

1,719,839 1,721,122 1,793,382 Insura nce contra ct 
liabilities 1,793,382  1,721,122 1,719,839 

Financial liabilities
273,837 266,255 286,777  - Investment contracts 286,777  266,255 273,837  

13,222 3,834 4,832  - Borrowings 4,832  3,834 13,222  
20,948 5,684 6,945  Deferred ta x liabilities 7,555  6,294 21,558  

109,416 108,561 121,836  Tra de a nd other payables 117,396  104,171 105,163  
– – –  Income tax liabilities 72  56 15  

��������� ��������� ���������� Total liabilities ��������� ��������� ���������� 

��������� ���������� ��������� TOTAL EQUITY AND 
LIABILITIES ��������� ���������� ��������� 

On 17 March 2025 the Board of Directors of Pan-American Life Insurance Company of Trinidad and Tobago Limited authorised these separate and consolidated 
�nancial statements for issue. 

Director Director
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Continuing operations  
270,499 289,083  Insura nce revenue  289,083  270,499 

(229,287) (240,272)  Insura nce service expenses  (240,272)  (229,287) 
(22,850) (23,041) Net expenses from reinsura nce contra cts held (23,041) (22,850)

18,362 25,770 Insurance service result 25,770 18,362

66,080 69,695 Investment income 69,547 66,284

(17,557) (81,061) Net �na nce expenses from insura nce contra cts
issued

(81,061) (17,557)

 Items that may be reclassi�ed subsequently to pro�t 
or loss

  From continuing operations

12,991
Debt instruments at fair value through other comprehensive income:
-Net change in fair value during the year
-Changes in allowance for expected credit losses

 

2,844 (7,906) (7,906)  2,844

11,138 (1,901)
Fair value (loss)/gain on property and  equipment 
Deferred tax (1,901) 11,138

(60,061) 2,268 2,268 (60,061)  
From discontinued operations

(2,637) (3,131) Debt instruments at fair value through other comprehensive income: 
- Net change in fair value during the year 

 (3,131)  (2,637)  

599 1,132 Deferred tax 1,132 599
(2,038) (1,999) (1,999) (2,038)  

(62,099) 269 Net other comprehensive income/(loss) that may be 
reclassi�ed subsequently to pro�t or loss  269 (62,099)  

(62,099) 269 Other comprehensive income/(loss) for the year, 
net of tax  269 (62,099)  

(49,900) (27,099)  Total comprehensive loss for the year (27,239) (49,805) 

Comprehensive loss for the year from:
(50,883) (28,336) Continuing operations  (28,476) (50,788)  

983 1,237 Discontinued operations  1,237 983  
(49,900) (27,099)  (27,239) (49,805) 

 

PAN-AMERICAN LIFE INSURANCE COMPANY OF TRINIDAD AND TOBAGO LIMITED
SEPARATE AND CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2023
(Expressed in thousands of Trinidad and Tobago dollars)


����� 
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SEPARATE AND CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023 
(Expressed in thousands of Trinidad and Tobago dollars)

Parent Group

14,823 41,990 Net �nance income from reinsura nce contra cts held 41,990 14,823

(29) 131 Other operating income 131  (29) 
81,679  56,525  

Net insurance �nancial result

56,377  81,883 
(10,286) (10,024)  Cha nge in investment contract liabilities (10,024)  (10,286) 
(59,396) (70,576)  Other operating expenses  (70,627) (59,464) 

11,997  (24,075) (Loss)/pro�t before taxation (24,274)  12,133 
(2,819) (6,529)  Taxation expense (6,470)  (2,860) 

9,178  (30,604) (Loss)/pro�t  for the year  from continuing  operations 
 

(30,744) 9,273 
Discontinued operations

  3,021 3,236 Pro�t for the yea r  from discontinued operations 3,236 3,021

12,199 (27,368)  (Loss)/pro�t for the year (27,508)  12,294 

�

SEPARATE AND CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2023 
(Expressed in thousands of Trinidad and Tobago dollars) 

Share
 
Revaluation

 
Life surplus Retained

 
Total 

capital reserves par account  earnings equity   
Parent  

Balance at 1 January 2022 11,760 41,845 (312,305)  329,392 393,940 464,632 
Changes on initial application of IFRS 17 insurance 
contracts  – – 145,468 (97,871)  3,334 50,931 

Changes on initial application of IFRS 9 �nancials 
instruments  
 - Reclassi�cation of expected credit loss to the pro�t
and loss – – (281) (853) (618) (1,752) 

 - Reclassi�cation of expected credit loss from OCI – 618 281 853  – 1,752 

Restated balance at 1 January 2022 11,760 42,463 (166,837) 231,521 396,656 515,563

 Re-appropriation from reta ined earnings 3,240 – – – (3,240) – 

Pro�t for the year  from continuing operations – – 16,217 24,860  (31,899) 9,178 

Pro�t for the year  from discontinued operations – – – – 3,021 3,021 
Other comprehensive loss from continuing 
operations  – (21,214) (10,908) (27,939)  – (60,061)

Other comprehensive loss from discontinued 
operations  – (2,038) – – – (2,038) 

Restated balance at 31 December 2022 15,000 19,211 (161,528)  228,442 364,538 465,663 

Restated balance at 1 January 2023 19,211 (161,528)  228,442 364,538  465,663 

Loss for the yea r from continuing operations – – (1,039)  17,429 (46,994) (30,604)

Pro�t for the yea r from discontinued operations – – – – 3,236 3,236 
Other omprehensive income from continuing 
operations  – 2,813 (59) (486) – 2,268 

Other comprehensive loss from discontinued 
operations  – (1,999) – – – (1,999) 

Balance at 31 December 2023 20,025 (162,626) 245,385 320,780  438,564  

15,000

15,000

Life surplus 
non par account  

(916)
(73,977)

(66)
12,991 (73,977)

(916) (66)

(2,734) (39,071) (2,734) (39,071) 



1.Overview
In accordance with Section 152 (1) of the Insurance Act, 2018 and the Guidelines on the Publication of Abridged Financial Statements issued by the Central 
Bank on October 17, 2022, the Pan-American Life Insurance Company of Trinidad and Tobago Limited (“the Parent”) and its subsidiaries (“the Group”), is 
permitted to publish abridged �nancial statements disclosing the following pertinent notes which have been deemed necessary to present a true and fair 
view of the performance of the Group. The full audited separate and consolidated �nancial statements can be accessed at each of the Parent's o�ces during 
normal business hours in accordance with section 80 (2) of the FIA and section 152 (2) of the Insurance Act (IA). 
2.Corporate information
Pan-American Life Insurance Company of Trinidad and Tobago Limited is incorporated in the Republic of Trinidad and Tobago. It is a wholly owned subsidiary 
of Pan-American Life Insurance Group incorporated in New Orleans, United States of America, whose ultimate parent is Pan-American Life Mutual Holding 
Company. 
The Parent’s registered o�ce is located at Pan-American Plaza, 91-93 St. Vincent Street, Port of Spain, Trinidad and Tobago.

Its principal activities are the carrying on of long-term insurance business. The Parent ceased conducting short-term business on 31 May 2010 and continued 
the following lines of business:

•Ordinary Life 
•Annuity
•Group Pensions 
•Group Life 
•Group Medical 
•Accident and Health 

The Parent has two wholly owned subsidiaries as follows:

Subsidiary Country of incorporation Principal activity
ALGICO Properties Limited Trinidad and Tobago Development and maintenance of properties
Eleven Dee Limited Trinidad and Tobago Leasing of investment property

3.Basis of preparation 
The abridged separate and consolidated �nancial statements and notes disclosed herein, have been derived from the audited separate and consolidated 
�nancial statements of the Group which have been prepared in accordance with IFRS Accounting Standards.

The separate and consolidated �nancial statements of  the Group are prepared in Trinidad and Tobago dollars and under the historical cost convention, as 
modi�ed by the revaluation of land and buildings, investment properties and fair value through other comprehensive income (FVOCI) and fair value through 
pro�t and loss (FVTPL) �nancial assets.

The preparation of these abridged separate and consolidated �nancial statements in conformity with IFRS Accounting Standards, requires the use of certain 
critical accounting estimates.  It also requires management to exercise its judgment in the process of applying the Group’s accounting policies. The areas 
involving a higher degree of judgment or complexity, or areas where assumptions and estimates are signi�cant to the abridged separate and consolidated 
�nancial statements are disclosed in Note 3 of the audited separate and consolidated �nancial statements.  The Group has consistently applied the accounting 
policies mentioned above from period to period and all new and revised accounting standards and interpretations that are mandatory for the period under 
review have been adopted. 

The abridged separate and consolidated �nancial statements have been prepared on the basis that the Group will continue to operate as a going concern. 

4.Changes in accounting policies

IFRS 17 Insurance contracts
The Group has applied IFRS 17 Insurance Contracts for the �rst time. IFRS 17 replaces IFRS 4 Insurance Contracts for annual periods beginning on or after 1 
January 2023.

IFRS 9 Financial Instruments
IFRS 9 replaced IAS 39 Financial Instruments: Recognition and Measurement for annual periods beginning on or after 1 January 2018. However, the Group 
elected, under the amendments to IFRS 4, to apply the temporary exemption from IFRS 9, thereby deferring the initial application date of IFRS 9 to align with 
the initial application of IFRS 17.

5.Functional and presentation currency 
Items included in the abridged separate and consolidated �nancial statements of each of the Group’s entities are measured using the currency of the primary 
economic environment in which the entity operates (‘the functional currency’). The abridged separate and consolidated �nancial statements are presented in 
thousands of Trinidad and Tobago Dollars, which is the Group’s functional and presentation currency. 
6.Contingent liabilities
There were no contingent liabilities of the Group for the year ended 31 December 2023. 
7.Related party balances and transactions
The Group is a subsidiary of Pan-American Life Insurance Group.  The Parent’s Group provides various services to the following subsidiaries and their a�liates 
in the Caribbean: 
(i) International Reinsurances Group (“INRECO”) and its subsidiaries and branches
• Pan-American International Insurance Corporation (“PAIIC”)
• PAIIC Barbados
• PAIIC Cayman Islands  
(ii) Pan-American Life Insurance of the Eastern Caribbean Limited and its branches 
• PALICEC Antigua
• PALICEC Dominica
• PALICEC Grenada
• PALICEC St Kitts
• PALICEC St Lucia
• PALICEC St Vincent  
(iii) Pan-American Insurance Company of Aruba V.B.A.   
(iv) Pan-American Life Insurance Company of Curacao and Saint Maarten, N.V.      
(v) Pan-American Accident and Health Insurance Company N.V.     
The following transactions and balances were carried out during the period with related parties in the normal course of business. There were expected credit 
losses at the reporting date and no bad debt expense in the year (2022: Nil).

SEPARATE AND CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023
(Expressed in thousands of Trinidad and Tobago dollars)
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���� ���� ���� ����

11,997 (24,075) (Loss)/pro�t before ta x from continuing  
operations  (24,274)  12,133 

4,320 4,646 Pro�t before ta x from discontinued operations 4,646 4,320
16,317 (19,429)  Total (loss)/pro�t before taxation (19,628)   16,453      

8,966 6,192 Depreciation 6,192 8,966
(5,877) (2,019) Gain on foreign exchange

Interest on �nance leases
Credit loss (write back)/expense on loans and receivables

 (2,020) (5,876)

(6 6) (916) Credit loss on �nancial instruments (916) (66)
(3,435) (3,549) Amortised bond discount (3,549) (3,435)

– – Unrealised loss on investment property 250  – 
169 (171) (Gain)/loss on disposal of investments (171) 169

 16,735 (20,158) Opera ting loss/(gain) before changes in  
operating a ssets and liabilities (20,108) 16,872

  
1,283 72,260 Increa se in insurance contract  liabilities 72,260 1,283

5,317 (51,508) (Increa se)/ decrease in reinsura nce contra ct 
assets  (51,508)  5,317

(334) 277  Decrea se/(increase) in other asssets 277  (334)
(7,582) 20,522

�����������
Increase/(decrease) in investment contra cts
Increase in income tax liabilities

20,522 (7,582)

(855) 13,275 Increase/(decrease) in trade and other payables 13,225 (992)
 14,564 34,668  Cash generated in operations 34,684    14,605  
(11,385) (5,402) Corporation tax paid (5,418) (11,426)

3,179 29,266  Net cash in�ow from operating activities 29,266   3,179  

Cash �ows from investing activities 
(7,141) (6,457) Purcha se of property a nd equipment (6,457)  (7,141)

(305,280) (427,750) Purcha se of bonds, sha res a nd mutua l funds (427,750)  (305,280)

279,263 290,138 Proceeds from sa le of  bonds, sha res a nd mutual 
funds  290,138  279,263

(33,158) (144,069) Net cash out�ow used in investing activities   (33,158) 

Cash �ows from �nancing activities
(4,523) (2,136) Finance lease pa yments (2,136)  (4,523) 
(4,523) (2,136) Net cash out�ow used in �nancing activities (2,136)  (4,523) 

(34,502) (116,939) Net decrease in cash and cash equivalents (116,939)  (34,502) 

242,018 207,516 Cash a nd ca sh equivalents a t the beginning of 
the yea r  207,516  242,018�

207,516 90,577 Cash and ca sh equivalents  a t  the  end of the yea r 90,577  207,516 

NOTES TO THE ABRIDGED SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 
(Expressed in thousands of Trinidad and Tobago dollars)

(144,069)

SEPARATE AND CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2023 
(Expressed in thousands of Trinidad and Tobago dollars) 

Share
 
Revaluation

 
Life surplus Retained

 
Total 

capital
 

reserves par account  earnings equity  
Group

Balance at 1 January 2022 11,760 43,546 (312,305)  329,392 395,782 468,175 
Changes on initial application of IFRS 17 insurance 
contracts  – – 145,468 (97,871)  3,334 50,931 

Changes on initial application of IFRS 9 �nancials 
instruments  
 - Reclassi�cation of expected credit loss to the pro�t
and loss – – (281) (853) (618) (1,752) 

 - Reclassi�cation of expected credit loss from OCI – 618 281 853 1,752 

Restated balance at 1 January 2022 11,760 44,164 (166,837) 231,521 398,498 519,106

Re-appropiation from reta ined earnings 3,240 – – – (3,240) – 

Pro�t for the year  from continuing operations – – 16,217 24,860  (31,804) 9,273 

Pro�t for the year  from discontinued operations – – – – 3,021 3,021 
Other comprehensive loss from continuing 
operations  – (21,214) (10,908) (27,939)  – (60,061)

Other comprehensive loss from discontinued 
operations  – (2,038) – – – (2,038) 

Restated balance at 31 December 2022 15,000 20,912 (161,528) 228,442  366,475 469,301 

Restated balance at 1 January 2023 20,912 (161,528) 228,442  366,475 469,301 

Loss for the yea r from continuing operations – – (1,039) 17,429 (47,134) (30,744)

Pro�t for the yea r from discontinued operations – – – – 3,236 3,236 
Other omprehensive income from continuing 
operations  – 2,813 (59) (486) – 2,268 

Other comprehensive loss from discontinued 
operations  – (1,999) – – – (1,999) 

Balance at 31 December 2023 21,726 (162,626) 245,385 322,577 442,062

15,000

15,000

Life surplus 
non par account  

Amounts due from reinsurers
INRECO 

Reinsurance payable
INRECO 

Ceded reserves
INRECO 

Receivables from  Group's parent and related branches
PALIG
Other a�liated companies

Payables to Group's parent and related branches
PALIG
Other a�liated companies 

Key management compensation
Salaries and other short-term employee bene�ts

Directors’ fees

8.Subsequent events
 There were no subsequent events to report as at the date of publication. 
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39,804

9,115

525,190

408
13,752

14,160

39,334
2,830

42,164

11,065

421

����
�����

28,377

14,793

494,732

408
12,015

12,423

26,267
2,486

28,753

10,956

278

NOTES TO THE ABRIDGED SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023 
(Expressed in thousands of Trinidad and Tobago dollars)

87242 87 242
(353) 419(353)419

16 41– – 

– 
–




