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AUDLEY INSURANCE COMPANY SDN BHD  
(Incorporated in Brunei Darussalam) 
 
  
REPORT OF THE DIRECTORS  
 
The Directors have pleasure in submitting their annual report and audited financial statements for 
the financial year ended 31 December 2023. 
 
 
PRINCIPAL ACTIVITIES 
 
The principal activities of the Company are those relating to underwriting of general insurance for 
Brunei government related persons, agencies, corporations and selected individuals.  
 
There have been no significant changes in the nature of these activities during the financial year. 
 
 
RESULTS 
 B$ 
Profit after tax 606,021 
Accumulated profits at the beginning of the year (Restated) 18,044,260 
Accumulated profits at the end of the year 18,650,281 
 
DIVIDEND 
 
The Directors do not recommend any dividend to be paid in respect of the financial year 
just ended. 
 
RESERVES AND PROVISIONS  
 
There were no transfers to or from reserves during the financial year other than that shown in the 
attached financial statements. There were no transfers to reserves subsequent to year end and to 
the date of this report. 
 
DIRECTORS 
 
The Directors of the Company during the financial year and at the date of this report are: 
 
1. Sofian Bin Mohammad Jani 
2. Nur Rossthenee Binti Hj Md Nendaroh 
3. Lily Binti Haji Kula 
4. Osman Bin Haji Md. Jair 

 
ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS BY MEANS OF THE 
ACQUISITION OF SHARES AND/OR DEBENTURES 
 
Neither at the end of the financial year nor at any time during the financial year did there subsist 
any arrangement whose object is to enable the Directors to acquire benefits by means of the 
acquisition of shares or debentures in the Company or any other body corporate. 
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STATEMENTS OF TOTAL COMPREHENSIVE INCOME 
For the years ended 31 December 2023 and 2022 
 

 

 
 

Notes 

 
2023 
B$ 

2022 
B$ 

(Restated) 
Insurance revenue 5,16 17,758,952 17,964,163 
Insurance service expenses 16 (5,984,891) (3,292,357) 
Insurance service result before reinsurance contracts held 16 11,774,061 14,671,806 
    
Allocation of reinsurance premiums 17 (13,712,966) (13,755,382) 
Amounts recoverable from reinsurers for incurred claims 17 2,313,225    1,000,929 
Net expenses from reinsurance contracts 17 (11,399,741) (12,754,453) 

    
Insurance service result  374,320 1,917,353 
    
Interest revenue on financial assets not measured at FVTPL 10 1,073,363 337,708 
Investment return  1,073,363 337,708 
    
Net finance (expenses) income from insurance contracts 6,16 (363,229) 4,113 
Net finance income from reinsurance contracts 6,17 146,889 31,218 
Net insurance finance income 6 857,023 373,039 
    
Other income   89 
Depreciation of property and equipment  (23,305) (17,804) 
Other operating expenses 7 (372,144) (121,605) 
Employee compensation 8 (174,322) (171,227) 
Gain (loss) on foreign exchange  21,330 (191,452) 
Profit before income tax                     682,902 1,788,393 
Income tax expense 9 (76,881) (179,380) 
Profit for the year  606,021 1,609,013 
Other comprehensive income  - - 
Total comprehensive income for the year  606,021 1,609,013 
 
 
The accompanying notes form an integral part of these financial statements.  
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STATEMENTS OF CHANGES IN EQUITY  
For the years ended 31 December 2023 and 2022 
 
  

Share capital 
Accumulated 

profits Total equity 
  B$ B$ B$ 
Balance at 1 January 2022, 

as previously reported  8,500,000 16,124,121 24,624,121 
Impact of initial application of IFRS 17  - 311,126 311,126 
Restated balance at 1 January 2022  8,500,000 16,435,247 24,935,247 
Total comprehensive income for the year     
Profit for the year  - 1,609,013 1,609,013 
Total comprehensive income for the year  - 1,609,013 1,609,013 
Restated balance at 31 December 2022  8,500,000 18,044,260 26,544,260 
Impact of initial application of IFRS 9  - - - 
Restated balance at 1 January 2023  8,500,000 18,044,260 26,544,260 
Total comprehensive income for the year     
Profit for the year  - 606,021 606,021 
Total comprehensive income for the year  - 606,021 606,021 
Balance at 31 December 2023  8,500,000 18,650,281 27,150,281 

 
 
The accompanying notes form an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS 
For the years ended 31 December 2023 and 2022 
 

 
 

Notes 

 
2023 
B$ 

2022 
B$ 

(Restated) 
   
Cash flows from operating activities   
Profit before income tax  682,902 1,788,393 
Adjustments for:    
Adjustment to property and equipment 13 - 1,993 
Depreciation 13 51,011 38,970 
Interest income from fixed deposits 10,11 (1,073,363) (337,708) 
Unrealised foreign exchange gains  (30,910) (694,556) 
Operating cash outflow before changes in 

operating assets and liabilities  (370,360) 797,092 
    
Changes in operating assets and liabilities    
(Increase) decrease in:    

Other receivables 12 3,863 (58,960) 
Insurance contract assets 16 (190,832) 1,230,336 
Reinsurance contract assets 17 (2,367,269) (176,814) 

Decrease (increase) in:    
Other creditors and accruals 14  214,000  331,772 
Insurance contract liabilities 16 3,986,575 (175,543) 
Reinsurance contract liabilities 17 284,616 (1,615,455) 

Cash generated from operations  1,560,593 332,428 
Tax paid 9 (47,689) (304,000) 

Net cash from operating activities   1,512,904 28,428 
    
Cash flows from investing activities    
Interest received from fixed deposits 10,11 1,022,903  104,021 
Acquisitions of fixed deposits with financial institutions 11 (129,292,710)  (59,535,000) 
Maturity of fixed deposits with financial institutions  126,967,710 56,810,000 
Purchase of property and equipment 14  (60,675)  (1,905) 
Net cash used in investing activities   (1,362,772)  (2,622,884) 
    
Net increase (decrease) in cash and cash equivalents   150,132 (2,594,457) 
Effect on currency translation on cash and cash equivalents 11 121,908 203,615 
Cash and cash equivalents at beginning of financial year 11 3,438,163 5,829,005 
Cash and cash equivalents at end of financial year    3,710,203   3,438,163  
 
 
The accompanying notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS 
 
These notes form an integral part of the financial statements. 
 
The financial statements were authorised for issue by the Board of Directors on 27 September 2024.  
 
1. DOMICILE AND ACTIVITIES 

Audley Insurance Company Sdn Bhd (the "Company") is incorporated in Brunei Darussalam and has 
its registered office at F10 & F11, 1st Floor, Impiana Jaya Complex, Kg Kiulap, Bandar Seri Begawan 
BE1518, Brunei Darussalam. The Company's immediate and ultimate holding company is Brunei 
Investment Agency, a company incorporated in Brunei Darussalam. 
 
The principal activities of the Company are those relating to underwriting of general insurance 
for Brunei government related persons, agencies, corporations and selected individuals.  

 
2. BASIS OF PREPARATION 
 

2.1. Statement of compliance 

The financial statements have been prepared in accordance with the provisions of Brunei Darussalam 
Companies Act, Cap. 39, the Insurance Order 2006, and the International Financial Reporting 
Standards (“IFRS”). 
 

2.2. New amendment and new and revised standards adopted by the Company 
 

a) Adoption of IFRS 17 Insurance Contracts 
 
The Company has adopted IFRS 17 Insurance Contracts, including any consequential 
amendments to other standards, with a date of initial application of 1 January 2023. The 
requirements of IFRS 17 have brought significant changes to the accounting for insurance 
and reinsurance contracts. As a result, the Company has restated certain comparative 
amounts and presented a third statement of financial position as at 1 January 2022. The effect 
of adopting IFRS 17 on the financial statements as at 1 January 2022 are presented in the 
statement of changes in equity. 

 
Changes to classification and measurement  
 
The IFRS 17 establishes principles for the recognition, measurement, presentation and 
disclosure of insurance contracts and reinsurance contracts. The adoption of IFRS 17 did 
not change the classification of the Company’s insurance contracts. 
 
Under IFRS 17, the Company applied the General Measurement Model (“GMM”) for all 
contracts without direct participations features. 
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The key principles of IFRS 17 as it applies to the Company follow: 
 

 Identifies (re)insurance contracts as those under which the Company accepts 
significant insurance risk from another party (the policyholder) by agreeing to 
compensate the policyholder if a specified uncertain future event (the insured event) 
adversely affects the policyholder 

 Separates specified embedded derivatives, distinct investment components and 
distinct non-insurance goods or services from insurance contracts and accounts for 
them in accordance with other standards, if any 

 Divides the insurance contracts issued and reinsurance contracts held into groups it 
will recognise and measure 

 Recognises and measures groups of insurance contracts issued and reinsurance 
contracts held based on the Company's estimates of the present value of future cash 
flows that are expected to arise as the Company fulfils the insurance contracts, an 
explicit risk adjustment for non-financial risk and contractual service margin (“CSM”); 

 Insurance revenue in each reporting periods represents the changes in the liabilities 
for remaining coverage that relate to services for which the Company expects to 
receive consideration and an allocation of contributions that relate to recovering 
insurance acquisition cash flows; 

 
The Company’s classification and measurement of insurance and reinsurance contracts 
is explained in Note 17, 18 and 19. 
 
Changes to presentation and disclosure 
 
For presentation in the balance sheet, the Company aggregates insurance contracts issued, 
and reinsurance contracts held, respectively and presents separately: 
 

 Groups of insurance contracts issued that are assets. 
 Groups of insurance contracts issued that are liabilities. 
 Groups of reinsurance contracts held that are assets. 
 Groups of reinsurance contracts held that are liabilities. 

 
The groups referred to above are those established at initial recognition in accordance with 
the IFRS 17 requirements. 
 
The line-item descriptions in the profit or loss have been changed significantly compared with 
prior year. Previously, the Company reported the following line items: 
 

 Gross written premium 
 Net written premium 
 Changes in premium reserve 
 Gross insurance claims 
 Net insurance claims 
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IFRS 17 requires separate presentation of: 
 

 Insurance revenue 
 Insurance service expenses 
 Insurance finance income or expenses 
 Income or expenses from reinsurance contracts held 

 
The Company provides disaggregated qualitative and quantitative information about: 
 

 The amounts recognised in its financial statements from insurance contracts and 
reinsurance contracts 

 Significant judgements, and changes in those judgements when applying the 
standard 

 
Transition 

 
The Company have applied the following transition approach where: 
 

 The Company has identified, recognised and measured each group of insurance 
contracts as if IFRS 17 had always applied. 

 Derecognised any balances that would not exist had IFRS 17 always applied. 
 Recognised any resulting net difference in equity. 

 
The total change in equity (after tax) due to the application of IFRS 17 amounted to 
B$311,126. 

 
b) Adoption of IFRS 9, Financial Instruments 

 
IFRS 9 replaces IAS 39 Financial Instruments: Recognition and Measurement for annual 
periods beginning on or after 1 January 2018. 
 
The Company has applied IFRS 9 retrospectively from 1 January 2023, in line with the 
transition provision permitted under the standard. In particular, as permitted by the transitional 
provisions of IFRS 9, the Company elected not to restate the comparative figures. Differences 
arising from the adoption of IFRS 9 have been recognised in the opening retained earnings 
as of 1 January 2023 and are disclosed below. 
 
The nature of the changes in accounting policies can be summarised as follows: 
 
Changes to classification and measurement 
 
To determine their classification and measurement category, IFRS 9 requires all financial 
assets to be assessed based on a combination of the Company’s business model for 
managing the assets and the instruments’ contractual cash flow characteristics. 
 
The IAS 39 measurement categories for financial assets fair value through profit or loss 
(“FVTPL”), available for sale (“AFS”), loans and receivables (“L&R”), and amortised cost have 
been replaced by: 
 

 Short-term placements at amortised cost 
 Other receivables at amortised cost 
 Cash and cash equivalents at amortised cost 
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The Company’s classification of its financial assets is explained in Note 3.2 Financial 
instruments. The quantitative impact of applying IFRS 9 as at 1 January 2023 is disclosed in 
the subsequent pages. 
 
Changes in disclosure - IFRS 9 
 
To reflect the differences between IFRS 9 and IAS 39, IFRS 7 Financial Instruments: 
Disclosures was also amended. The Company applied the amended disclosure requirements, 
together with IFRS 9, for the year beginning 1 January 2023. Changes include transition 
disclosures as shown below. 
 
Transition disclosure - IFRS 9 
 
IFRS 7 includes disclosure requirements at the date of initial application of IFRS 9                   
(1 January 2023). The following additional tables have been included to provide the user with 
additional information about the transition to IFRS 9 and the adjustments to opening balances 
of retained earnings and the fair value reserve as at 1 January 2023. 
 
The following table shows the material reclassifications arising from the adoption of IFRS 9 
on 1 January 2023. 
 

 
  

Original 
classification 
under IAS 39 

B$ 

New 
classification 

IFRS 9 
B$ 

Original 
carrying amount 

under IAS 39 
B$ 

New carrying 
amount under 

IFRS 9 
B$ 

Financial Assets     

Cash and Cash Equivalents 
Loans and 
receivables Amortised cost 3,710,203 3,710,203 

Short-term Placements 
Loans and 
receivables Amortised cost 28,710,000 28,710,000 

Other receivables 
Loans and 
receivables Amortised cost 320,547 320,547 

Total financial assets   32,740,750 32,740,750 
     
Financial Liabilities     
Other creditors and accruals Amortised cost Amortised cost 562,171 562,171 
Total financial liabilities     

 
The transition to IFRS 9 is not to have a material impact in the financial statements of the 
Company. 

 
There are no other standards, amendments, or interpretations effective after 31 December 2023 
that are expected to have a material impact on the Company’s financial statements. 
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2.3. Amendment to existing standards adopted by the Company 
 

The Company has applied the following amendments to the existing standards for the first time for 
their annual reporting period commencing 1 January 2023. 
 

 Amendments to IAS 1, ‘Presentation of Financial Statements’ 
 

The amendments clarify that liabilities are classified as either current or noncurrent, depending 
on the rights that exist at the end of the reporting period. Classification is unaffected by the 
expectations of the entity or events after the reporting date (e.g. the receipt of a waver or a 
breach of covenant). The amendments also clarify what IAS 1 means when it refers to the 
‘settlement’ of a liability. 

 
In addition, IAS 1 requires entities to disclose their material rather than their significant 
accounting policies. The amendments define what is ‘material accounting policy information’ 
and explain how to identify when accounting policy information is material. They further clarify 
that immaterial accounting policy information does not need to be disclosed. If it is disclosed, 
it should not obscure material accounting information. 

 
 Amendment to IAS 8, ‘Accounting Policies, Changes in Accounting Estimates and Errors’ 

 
The amendment clarifies how companies should distinguish changes in accounting policies 
from changes in accounting estimates. The distinction is important, because changes in 
accounting estimates are applied prospectively to future transactions and other future events, 
but changes in accounting policies are generally applied retrospectively to past transactions 
and other past events as well as the current period. 

 
 Amendments to IAS 12, ‘Income Taxes’ 

 
The amendments require entities to recognise deferred tax on transactions that, on initial 
recognition, give rise to equal amounts of taxable and deductible temporary differences. They 
will typically apply to transactions such as leases of lessees and decommissioning obligations 
and will require the recognition of additional deferred tax assets and liabilities. The amendment 
should be applied to transactions that occur on or after the beginning of the earliest 
comparative period presented. In addition, entities should recognise deferred tax assets (to the 
extent that it is probable that they can be utilised) and deferred tax liabilities at the beginning 
of the earliest comparative period for all deductible and taxable temporary differences 
associated with (a) right-of-use assets and lease liabilities, and (b) decommissioning, 
restoration and similar liabilities, and the corresponding amounts recognised as part of the cost 
of the related assets. The cumulative effect of recognising these adjustments is recognised in 
retained earnings, or another component of equity, as appropriate. 

 
There are no other standards and amendments which are effective beginning on 1 January 2023 
that have a material impact on the financial statements of the Company. 
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2.4. New and amended standards not yet effective and not yet adopted by the Company 
 

The following new standards and amendments to existing standards are not mandatory for 
the 31 December 2023 reporting period and have not been early adopted by the Company: 
 
 Classification of Liabilities as Current or Non-current 
 
Amendments made to IAS 1, ‘Presentation of Financial Statements’ in 2020 and 2022 clarified 
that liabilities are classified as either current or non-current, depending on the rights that exist 
at the end of the reporting period. Classification is unaffected by the entity’s expectations or 
events after the reporting date (e.g. the receipt of a waiver or a breach of covenant). 
 
Covenants of loan arrangements will not affect classification of a liability as current or non-
current at the reporting date if the entity must only comply with the covenants after the 
reporting date. However, if the entity must comply with a covenant either before or at the 
reporting date, this will affect the classification as current or non-current even if the covenant 
is only tested for compliance after the reporting date. 
 
The amendments require disclosures if an entity classifies a liability as non-current and that 
liability is subject to covenants that the entity must comply with within 12 months from the 
reporting date. The disclosures include: 
 
• the carrying amount of the liability 
• information about the covenants, and 
• facts and circumstances, if any, that indicate that the entity may have difficulty complying 

with the covenants 
 
The amendments also clarify what IAS 1 means when it refers to the ‘settlement’ of a liability. 
Terms of a liability that could, at the option of the counterparty, result in its settlement by the 
transfer of the entity’s own equity instrument can only be ignored for the purpose of classifying 
the liability as current or non-current if the entity classifies the option as an equity instrument. 
However, conversion options that are classified as a liability must be considered when 
determining the current/non-current classification of a convertible note. 
 

The new or amended accounting standards and Interpretations listed above are not mandatory for 
31 December 2023 reporting periods and have not been early adopted by the Company. There are 
no other relevant standards, interpretations, and amendments that are effective beginning on or after 
1 January 2024 that are expected to have a material impact on the Company’s financial statements. 

 
2.5. Basis of measurement 

 
These financial statements have been prepared under the historical cost convention unless 
otherwise stated below. 
 

2.6. Functional and presentation currency 

These financial statements are presented in Brunei Darussalam dollars, which is the Company's 
functional currency. 
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2.7. Use of estimates and judgements 

The preparation of the financial statements in conformity with IFRS requires management to make 
judgements. Estimates and assumptions that affect the application of accounting policies and the 
reported amounts of assets, liabilities, income, and expenses. Actual results may differ from these 
estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimates are revised and in any future 
periods affected. 

Information about critical judgements in applying accounting policies that have the most significant 
effect on the amounts recognised in the financial statements and information about assumptions and 
estimation uncertainties that have a significant risk of resulting in a material adjustment within the next 
financial year are described in Note 4. 

 
3. MATERIAL ACCOUNTING POLICIES 

The material accounting policies set out below have been applied consistently to both periods 
presented in these financial statements, unless otherwise indicated. 

 
3.1. Foreign currency 

Foreign currency transactions 

Transactions in foreign currencies are translated to the functional currency of the Company at exchange 
rates at the dates of the transactions. Monetary assets and liabilities denominated in foreign currencies 
at the reporting date are retranslated to the functional currency at the exchange rate at that date.  

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value 
are retranslated to the functional currency at the exchange rate at the date that the fair value was 
determined. Non-monetary items in a foreign currency that are measured in terms of historical cost 
are translated using the exchange rate at the date of the transaction. Foreign currency differences 
arising on retranslation are recognised in profit or loss. 

 
3.2. Financial instruments 

Financial assets 

Recognition and derecognition 

The Company recognises financial assets initially on trade date, which is the date that the Company 
becomes a party to the contractual provisions of the instrument. 

The Company derecognises a financial asset when the contractual rights to the cash flows from 
the asset expire, or it transfers the rights to receive the contractual cash flows on the financial asset 
in a transaction in which substantially all the risks and rewards of ownership of the financial asset 
are transferred. Any interest in transferred financial assets that is created or retained by the 
Company is recognised as a separate asset or liability. 
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Classification and measurement 
 
Financial assets shall be measured in accordance to their respective classifications at amortised 
cost, fair value through other comprehensive income or fair value through profit or loss on the basis 
of both the Company’s business model for managing the financial assets and the contractual cash 
flow characteristics of the financial asset. 
 
A financial asset shall be measured at amortised cost if both of the following conditions are met, 
which is the financial asset is held within a business model whose objective is to hold financial assets 
in order to collect contractual cash flows and the contractual terms of the financial asset give rise on 
specified dates to cash flows that are solely payments of principal and interest on the principal 
amount outstanding. The Company’s cash equivalents, short-term placements, other receivables 
(excluding prepayments and GST recoverable) are classified as financial assets at amortised cost. 
 
A financial asset shall be measured at fair value through other comprehensive income if both of the 
following conditions are met, which is the financial asset is held within a business model whose 
objective is achieved by both collecting contractual cash flows and selling financial assets and the 
contractual terms of the financial asset give rise on specified dates to cash flows that are solely 
payments of principal and interest on the principal amount outstanding.  

Impairment 
 

The Company recognises a loss allowance for expected credit losses (ECL) on financial assets that 
are measured at amortised cost. The amount of ECL is updated at each reporting date to reflect 
changes in credit risk since initial recognition of the respective financial instrument. 
 
The Company recognises lifetime ECL for financial assets measured at amortised cost. The 
expected credit losses on these financial assets are estimated using a provision matrix based on the 
Company’s historical credit loss experience, adjusted for factors that are specific to the debtors, 
general economic conditions and an assessment of both the current as well as the forecast direction 
of conditions at the reporting date, including time value of money where appropriate. 

Financial liabilities 
 
The Company initially recognises financial liabilities on trade date, which is the date that the 
Company becomes a party to the contractual provisions of the instrument. 
 
The Company derecognises a financial liability when its contractual obligations are discharged, 
cancelled, or expired. 
 
The Company classifies non-derivative financial liabilities into other financial liabilities category which 
comprises other creditors and accruals. 
 
Such financial liabilities are recognised initially at fair value plus less directly attributable transaction 
costs. Subsequent to initial recognition, these financial liabilities are measured at amortised cost 
using the effective interest rate method. 
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3.3. Property and equipment 

Recognition and measurement 
 
Items of property and equipment are measured at cost less accumulated depreciation and 
accumulated impairment losses. 
 
Cost includes expenditure that is directly attributable to the acquisition of the asset. 
 
Purchased software that is integral to the functionality of the related equipment is capitalised as part of 
that equipment. 
 
When parts of an item of property and equipment have different useful lives, they are accounted for as 
separate items (major components) of property and equipment. 

 
The Company derecognises the carrying amount of an item of property and equipment on disposal or 
when no future economic benefits are expected from its use. 
 
The gain or loss on disposal of an item of property and equipment is determined by comparing the 
proceeds from disposal with the carrying amount of property and equipment and is recognised net within 
other income/other expenses in profit or loss. 

Depreciation 

Depreciation is based on the cost of an asset less its residual value.   
 

Depreciation is recognised as an expense in profit or loss on a straight-line basis over the estimated 
useful lives of each component of an item of property and equipment unless it is included in the 
carrying amount of another asset. The estimated useful lives for the current and comparative years are 
as follows: 
 
               Office furniture                   3 years 
               Office equipment & computer                   3 years 
               Office renovation                   5 years 

 
Depreciation methods, useful lives and residual values are reviewed at the end of each reporting 
period and adjusted if appropriate. 

 
3.4. Impairment 

Non-financial assets 

The carrying amounts of the Company’s non-financial assets are reviewed at each reporting date to 
determine whether there is any indication of impairment. If any such indication exists, then the 
asset's recoverable amount is estimated. An impairment loss is recognised if the carrying amount of 
an asset or its related cash generating unit (“CGU”) exceeds its estimated recoverable amount. 
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The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less 
costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present 
value using a pre-tax discount rate that reflects current market assessments of the time value of money 
and the risks specific to the asset or CGU. For the purpose of impairment testing, assets that cannot 
be tested individually are grouped together into the smallest group of assets that generates cash inflows 
from continuing use that are largely independent of the cash inflows of other assets or CGU. 

An impairment loss is recognised if the carrying amount of an asset or its CGU exceeds its estimated 
recoverable amount. Impairment losses are recognised in profit or loss. 

Impairment losses recognised in prior periods are assessed at each reporting date for any indications 
that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a 
change in the estimates used to determine the recoverable amount. An impairment loss is reversed 
only to the extent that the asset's carrying amount does not exceed the carrying amount that would 
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

 
3.5. Employee benefits 

Defined contribution plan 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 
contributions into a separate entity and will have no legal or constructive obligation to pay future amounts. 
Obligations for contributions to defined contribution pension plan such as Tabung Amanah Pekerja 
(TAP) and Supplemental Contributory Pension (SCP) are recognised as an expense in profit or loss 
in the periods during which related services are rendered by employees. 

TAP and SCP now known as Skim Persaraan Kebangsaan ("SPK") Under Section 26 of the Order, 
the laws of Brunei Darussalam which relate to retirement benefits schemes shall apply to the 
employees of the Company. The Company participates in TAP and SCP. The two schemes has 
been replaced with SPK starting July 2023. 

Short-term employee benefits 

Short-term employee benefits obligations are measured on an undiscounted basis and are 
recognised as expense as the related service is provided. 

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-
sharing plans if the Company has a present legal or constructive obligation to pay this amount as a 
result of past service provided by the employees and the obligation can be estimated reliably. 
 

3.6. Provisions 

A provision, other than insurance contract liabilities, is recognised if, as a result of a past event, the 
Company has a present legal or constructive obligation that can be estimated reliably, and it is probable 
that an outflow of economic benefits will be required to settle the obligation. Provisions are determined 
by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments 
of the time value of money and the risks specific to the liability. The unwinding of discount is recognised 
as finance cost. 

Contingent liabilities are not recognised in the financial statements but are disclosed in the notes to the 
financial statements unless the possibility of an outflow of resources embodying economic benefits is 
remote. Contingent assets are not recognised in the financial statements but are disclosed in the notes 
to the financial statements when it is more likely than not that an inflow of benefits will occur. However, 
when the inflow of benefits is virtually certain an asset is recognised in the statement of financial 
position, because that asset is no longer considered to be contingent. 
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3.7. Insurance and reinsurance contract treatment 

Classification of insurance contracts 

Products sold by the Company are classified as insurance contracts when the Company accepts 
significant insurance risk from another party by agreeing to compensate the beneficiary if a specified 
uncertain future event (the insured event) adversely affects the beneficiary. Insurance risk is significant 
if, and only if, an insured event could cause the Company to pay significant additional benefits.  

This assessment is made on a contract-by-contract basis at the contract issue date. In making this 
assessment, the Company considers all its substantive rights and obligations, whether they arise from 
contract, law or regulation. 

The Company determines whether it contains significant insurance risk, by assessing if an insured 
event could cause the Company to pay to the policyholder additional amounts that are significant in 
any single scenario with commercial substance even if the insured event is extremely unlikely or the 
expected present value of the contingent cash flows is a small proportion of the expected present value 
of the remaining cash flows from the insurance contract. 

A contract classified as an insurance contract remains classified as an insurance contract until all rights 
and obligations are extinguished or expired. 

The Company holds reinsurance contracts to mitigate certain risk exposure, and these are facultative 
arrangements. 

Separation of components from insurance and reinsurance contracts 

The Company assesses its insurance and reinsurance contracts to determine whether they contain 
distinct components which must be accounted for under another IFRS instead of under IFRS 17. After 
separating any distinct components, the Company applies IFRS 17 to all remaining components of the 
insurance and reinsurance contracts. 

Non-distinct investment components need to be separated out in the presentation of insurance revenue 
and insurance service expense because investment components are not included as part of revenue 
recognition and any variance to the investment component is offset against the CSM.   

Currently, the Company's insurance and reinsurance contracts do not include any embedded 
derivatives, distinct investment component or non-insurance services. 

Unit of account  

IFRS 17 requires an entity to establish portfolios of insurance contracts. Each portfolio comprise 
contracts which are subject to similar risks and managed together, and is divided into three groups 
based on its profitability status: 

 
a. Contracts that are onerous at initial recognition; 
b. Contracts that at initial recognition have no significant possibility of becoming onerous 

subsequently, if any; and, 
c. Others. 
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Insurance contracts within a group of contracts cannot be more than one year apart, therefore each 
group of insurance contracts is further divided by year of the contract recognition date. The resulting 
groups represent the level at which the recognition and measurement accounting policies are applied. 
The groups are established on initial recognition and their composition is not reassessed subsequently.  

The Company divides portfolios of reinsurance contracts by applying the same principles with the 
underlying insurance contracts set out above, except that the references to onerous contracts refer to 
contracts on which there is a net gain or net loss on initial recognition. All accounting groups within the 
same contract boundaries can be included in the same group if their initial recognition date is within 
the same year. 

Contract boundary 

Contract recognition relates to when is a contract would be recognised as part of the Company's 
liabilities. The Company recognises groups of insurance contracts it issues from the earliest of the 
following: 

 
a. The beginning of the coverage period of the group of contracts. The coverage period of a 

group of contracts begins when the Company is required to pay the policyholder if a covered 
event occurs; 

b. The date when the first payment from a policyholder in the group becomes due. If there is no 
contractual due date, the first payment from the policyholder is deemed to be due when it is 
received; or, 

c. For a group of onerous contracts, when the group becomes onerous.    

Subsequently, new contracts are added to the group when they are issued or initiated, provided that 
all contracts in the group are issued or initiated in the same year.  

The contract boundary is when there is no obligation from the Company to provide insurance services 
and the Company cannot compel the policyholder to pay considerations. 

For a group of insurance contracts, the Company measures all the future cash flows within the 
boundary of each contract in the group. Cash flows are within the boundary of an insurance contract if 
they arise from substantive rights and obligations that existing during the reporting period in which the 
Company can compel the contribution to be paid, or in which the Company has a substantive obligation 
to provide services.  

If the terms and conditions that relates to the Company's ability to reassess the risk, as well as to 
renew, amend or terminate the contract has changed, another contract boundary assessment is 
required for the affected contracts. 
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A substantive obligation to provide services ends when: 
 

a. The Company has the practical ability to reassess the risks of the particular contract and, as a 
result can set a price or level of benefits that fully reflects those risks; or, 
 

b. Both of the following criteria are satisfied: 
 
• the Company has the practical ability to reassess the risks of the portfolio of insurance 

contracts that contain the contract and, as a result, can set a price or level of benefits that 
fully reflects the risk of that portfolio; and, 
 

• the pricing of the contributions for coverage up to the date when the risks are reassessed 
does not take into account the risks that relate to periods after the reassessment date. 

Reinsurance contracts  

The Company recognises groups of reinsurance contracts: 

(a) If the reinsurance contracts provide proportionate coverage at the later of the beginning of 
the coverage period of the group or the initial recognition of any underlying contract; and 

(b) In all other cases, from the beginning of the coverage period of the group. The coverage 
period is the period during which the Company receives coverage for claims arising from the 
retroceded portions of the underlying insurance contracts. 

The contract boundary for a reinsurance ends depends on the substantive obligation to pay 
considerations and substantive rights to receive service by the cedant, which would be up to the 
contract boundary of the ceded underlying insurance contracts including future underlying new 
business contracts covered by the reinsurance contracts, unless: 

 
a. both the reinsurance operator and the cedant have the unilateral right to terminate the 

contract on predetermined terms; 
b. the reinsurance operator has the unilateral right to fully reprice the contract. 

Measurement of insurance contracts issued and reinsurance contacts held under GMM 

Initial measurement 

On initial recognition, the Company measures a group of insurance contracts at the total of: 

 The fulfilment cash flows (FCF), which comprise estimates of future cash flows, adjusted to 
reflect the time value of money and the associated financial risks, and a risk adjustment for 
non-financial risks; and, 

 The contract service margin (CSM), which representing the unearned profit the Company 
will recognise as it provides service under the insurance contracts in the group. 

The measurement of the fulfilment cash flows of a group of insurance contracts does not reflect non-
performance risk. 

The risk adjustment for non-financial risk for a group of insurance contracts is the compensation 
required for bearing uncertainty about the amount and timing of the cash flows that arise from non-
financial risk. 
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On initial recognition of a group of insurance contracts, if the total of the fulfilment cash flows, any 
derecognised asset for insurance acquisition cash flows and any cash flows arising at that date is a 
net inflow, then the group is not onerous. In this case, the CSM is measured as the equal and 
opposite amount of the net inflow, which results in no income or expenses arising on initial 
recognition. 

If the total is a net outflow, then the group is onerous, and the Company shall recognise a loss in 
profit or loss for the net outflow. A loss component of the liability for remaining coverage is created 
to depict any losses recognised, which determines the amounts that are subsequently presented in 
profit or loss as reversals of losses on onerous groups and are consequently excluded from the 
determination of insurance revenue. 

The liability for remaining coverage (LRC) is the Company's obligation to investigate and pay valid 
claims for covered events that have not yet occurred (i.e. the obligation that relates to the unexpired 
portion of the coverage period) and at initial recognition, comprises all remaining expected future 
cash inflows and cash outflows under an insurance contract plus the CSM for that contract. 

The liability for incurred claims (LIC) is the Company's obligation to investigate and pay valid claims 
for covered events that have already occurred, including events that have occurred but for which 
claims have not been reported, and other incurred insurance expenses. At initial recognition of a 
group of contracts, the liability for incurred claims is nil as no covered events have occurred. 

Subsequent measurement 

Insurance contracts issued 

The CSM at the end of the reporting period represents the profit in the group of insurance 
contracts that has not yet been recognised in profit or loss because it relates to the future 
service to be provided under the contracts in the group. 

For a group of insurance contracts, the carrying amount of the CSM of the group at the 
end of the reporting period equals the carrying amount at the beginning of the reporting 
period adjusted, as follows: 

(a) the effect of any new contracts added to the group; 

(b) interest accreted on the carrying amount of the CSM during the reporting period, 
measured at the discount rates at initial recognition; and, 

(c) the changes in fulfilment cash flows relating to future service, except to the extent that: 

 such increases in the fulfilment cash flows exceed the carrying amount of the 
CSM, giving rise to a loss; or, 

 such decreases in the fulfilment cash flows are allocated to the loss component 
of the liability for remaining coverage. 

(d) the effect of any currency exchange differences on the CSM; and, 

(e) the amount recognised as insurance revenue because of the transfer of services in the 
period, determined by the allocation of the CSM remaining at the end of the reporting 
period (before any allocation) over the current and remaining coverage period. 
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The locked-in rate is derived based on year-to date weighted average discount rate for 
each annual cohort. The Company adopts the bottom-up approach to derive the discount 
rates applied. 

The changes in fulfilment cash flows relating to future service that adjust the CSM comprise 
of: 

(a) experience adjustments that arise from the difference between the contribution receipts 
(and any related cash flows such as insurance acquisition cash flows and insurance 
contribution taxes) and the estimate, at the beginning of the period, of the amounts 
expected. Differences related to contributions received (or due) related to current or 
past services are recognised immediately in profit or loss while differences related to 
contributions received (or due) for future services are adjusted against the CSM; 

(b) changes in estimates of the present value of future cash flows in the LRC, except those 
relating to the time value of money and changes in financial risk; 

(c) differences between any investment component expected to become payable in the 
period and the actual investment component that becomes payable in the period; and, 

(d) changes in the risk adjustment for non-financial risk that relate to future service. 

Except for changes in the risk adjustment, adjustments to the CSM noted above are 
measured at discount rates that reflect the characteristics of the cash flows of the group of 
insurance contracts at initial recognition. 

The Company measures the carrying amount of a group of insurance contracts at the end 
of each reporting period as the sum of: 

 the liability for remaining coverage comprising fulfilment cash flows related to future 
service allocated to the group at that date and the CSM of the group at that date; and 

 the liability for incurred claims for the Company comprised the fulfilment cash flows 
related to past service allocated to the group at that date. 
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Reinsurance contracts held 

The measurement of reinsurance contracts held follows the same principles as those for 
insurance contracts issued, with the exceptions as the following: 

 
a) the Company shall include in the estimates of the present value of the future cash flows 

for the group of reinsurance contracts held the effect of any risk of non-performance by 
the issuer of the reinsurance contract, including the effects of collateral and losses from 
disputes; 

b) the Company determines the risk adjustment for non-financial risk so that it represents 
the amount of risk being transferred by the reinsurance operator; 

c) the Company recognise a net cost or net gain instead of unearned profit at initial 
recognition in the balance sheet as a CSM and releases this to the profit or loss as the 
reinsurance operator renders services, except for the net cost that relates to events 
before initial recognition. The Company recognises such a cost immediately in profit or 
loss as an expense; 

d) changes in the fulfilment cash flows are recognised in profit or loss if the related 
changes arising from the underlying ceded contracts have been recognised in profit or 
loss. Alternatively, changes in the fulfilment cash flows adjust the CSM; and, 

e) changes in the fulfilment cash flows that result from changes in the risk of non-
performance by the issuer of a reinsurance contract held do not relate to future service 
and not adjust the CSM. 

Presentation 

The Company has presented separately, in the statement of financial position, the carrying amount 
of groups of insurance contracts issued that are assets, groups of insurance contracts issued that 
are liabilities, reinsurance contracts held that are assets and reinsurance contracts held that are 
liabilities. 

Any assets or liabilities for insurance acquisition cash flows paid or received before the 
corresponding insurance contracts recognised are included in the carrying amount of the related 
groups of insurance contracts issued. 

The Company disaggregates the total amount recognised in the statement of profit or loss and other 
comprehensive income into an insurance service result, comprising insurance revenue and 
insurance service expense, and insurance finance income or expense. 

The Company does not disaggregate the change in risk adjustment for non-financial risk between a 
financial and non-financial portion and includes the entire change as part of the insurance service 
result. 

The Company separately presents income or expenses from reinsurance contracts held from the 
expense or income from insurance contracts issued. 

 
Insurance revenue 

The Company's insurance revenue depicts the provision of coverage and other services arising from 
a group of insurance contracts at an amount that reflects the consideration to which the Company 
expects to be entitled in exchange for those services. 
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Insurance revenue from a group of insurance contracts is therefore the relevant portion for the period 
of the total consideration for the contracts, i.e. the amount of contribution paid to the Company 
adjusted for a financing effect (time value of money) and excluding any distinct investment 
components. 

The total consideration for a group of contracts covers amounts related to the provision of services 
and is comprised of: 

 
(a) insurance services expenses, excluding any amounts allocated to the loss component of the 

liability for remaining coverage; 
(b) risk adjustment for non-financial risk, excluding any amounts allocated to the loss component 

of the liability for remaining coverage; 
(c) release of the CSM; and, 
(d) amounts related to insurance acquisition cash flows. 

Loss components 

The Company has grouped contract that are onerous at initial recognition separately from contracts 
in the same portfolio that are not onerous at initial recognition. 

Groups that were not onerous at initial recognition can also subsequently become onerous if 
assumptions and experience changes. 

The Company has established a loss component of the liability for remaining coverage for any 
onerous group depicting the future losses recognised. 

A loss component represents a notional record of the losses attributable to each group of onerous 
insurance contracts (or contracts profitable at inception that have become onerous). The loss 
component is released based on a systematic allocation of the subsequent changes in the fulfilment 
cash flows to: 

 
 the loss component of LRC; and, 
 the LRC excluding the loss component. 

The loss component is also updated for subsequent changes in estimates of the fulfilment cash flows 
related to future service. The systematic allocation of subsequent changes to the loss component 
results in the total amounts allocated to the loss component being equal to zero by the end of the 
coverage period of a group of contracts (since the loss component will have been materialised in the 
form of incurred claims). The Company determined the percentage allocation for the loss component 
as the proportion of the loss component to the sum of present value of claims and expenses and risk 
adjustment. 

Insurance finance income and expense 

Insurance finance income or expenses comprise the change in the carrying amount of the group of 
insurance contracts arising from: 

 
 the effect of the time value of money and change in the time value of money. 
 the effect of financial risk and change in financial risk. 

The Company recognise insurance finance income or expenses on insurance contracts issued 
between profit and loss. The Company’s financial investments backing the insurance portfolios are 
measured at amortised cost. 
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The Company systematically allocates the expected total insurance finance income or expenses 
over the duration of the group of contracts to the profit and loss using discount rates determined on 
initial recognition of the group of contracts for current discount rates. 

Net income or expense from reinsurance contracts held 

The Company presents separately on the face of the statement of profit or loss the amounts expected 
to be recovered from reinsurance operators, and an allocation of the reinsurance contributions paid. 
The Company treats reinsurance cash flows that are contingent on claims on the underlying 
contracts as part of the claims at are expected to be reimbursed under the reinsurance contract held 
and excludes investment components and commissions from an allocation of reinsurance 
contributions presented on the face of the statement of profit or loss. 
 

3.8. Equity 

Share capital 

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary 
shares are recognised as a deduction from equity, net of any tax effects. 

Accumulated profits 
 
Accumulated profits pertain to current and prior period results of operation as reported in the profit 
or loss. 

 
3.9. Revenue recognition 

 
Insurance revenue (Note 3.7) 
 
Interest income 
 
Interest income is recognised as it accrues in profit or loss, using the effective interest rate method. 

 
3.10. Tax 

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognised in 
profit or loss except to the extent that it relates to items recognised directly in equity or in other 
comprehensive income. 

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using 
tax rates enacted or substantively enacted at the reporting date, and any adjustment to tax payable 
in respect of previous years. 

  



  
 

  
 

Page | 29 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets 
and liabilities for financial reporting purposes and the amounts used for taxation purposes. The 
measurement of deferred taxes reflects the tax consequences that would follow the manner in which 
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of 
its assets and liabilities. Deferred tax is measured at the tax rates that are expected to be applied 
to temporary differences when they reverse, based on the laws that have been enacted or 
substantively enacted by the reporting date. 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to income taxes levied by the same tax authority on the same taxable 
entity. 

 
A deferred tax liability shall be recognised for all taxable temporary differences, except to the extent that 
the deferred tax liability arises from: 
 

(a) the initial recognition of goodwill; or 
(b) the initial recognition of an asset or liability in a transaction which: 

 
i. is not a business combination; 
ii. at the time of the transaction, affects neither accounting 
iii. profit nor taxable profit (tax loss); and, 
iv. at the time of the transaction, does not give rise to equal taxable and deductible temporary 

differences. 
 

The measurement of deferred tax liabilities and deferred tax assets shall reflect the tax consequences that 
would follow from the manner in which the entity expects, at the end of the reporting period, to recover or 
settle the carrying amount of its assets and liabilities. 

 
4. Critical accounting estimates and judgements in applying accounting policy 
 

Management has assessed the development, selection and disclosure of the critical accounting 
policies and estimates, and the application of these policies and estimates. 
 
The critical accounting estimates made by management in applying accounting policies relate to the 
provisions for unexpired risks and insurance claims. Management makes estimates and 
assumptions that affect the reported amounts within the financial year. All estimates and 
assumptions required in conformity with IFRS are best estimates undertaken in accordance with the 
applicable standard. Estimates and judgments are evaluated on a continuous basis, and are based 
on past experience and other factors, including expectations with regard to future events. 
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4.1. Measurement of insurance contracts issued and reinsurance contacts held  

The Company applies the GMM as a measurement model of all its insurance contracts issued and 
reinsurance contracts held. When measuring liabilities for remaining coverage, GMM includes 
estimates for future cash flows, an adjustment to reflect the time value of money and the financial 
risks related to future cashflows and a risk adjustment for non-financial risk. 

The judgements exercised in the valuation affect the amounts recognised in the financial 
statements as assets or liabilities of insurance contracts issued and reinsurance contracts held. 
Further details of the related material accounting policies, key risk and variables, and the 
sensitivities of assumptions to the key variables are provided in Note 3.7, Note 20.2 and Note 20.3. 

The ultimate cost of outstanding claims is estimated by using a range of standard actuarial claims 
projection techniques such as Claims Development. The main assumption underlying the 
techniques is that the Company's past claims development experience can be used to project 
future claims development and hence ultimate claims costs. These methods extrapolate the 
development of paid and incurred losses, average costs per claim (including claims handling 
costs), and claim numbers based on the observed development of earlier years and expected loss 
ratios. 

Discount rate 

Insurance contract liabilities are calculated by discounting expected future cash flows at a 
risk-free rate with an adjustment for illiquidity contribution. The risk-free rate references 
traded instruments that contain negligible levels of credit risk, are highly liquid, with reliable 
prices, and cover a broad range of maturities, including longer dated durations and terms 
such as Government bond, swap rates, or even low risk corporate bonds.  

The Company will use bottom-up approach for determining discount rates. Brunei 
Government Bond Yield Curve will be used as the proxy for risk-free rate adjusted for 
illiquidity premium, if any. 

Risk adjustment for non-financial risk 

The risk adjustment for non-financial risk represents the compensation that the Company 
requires for bearing the uncertainty about the amount and timing of the cash flows of 
insurance contracts. The risk adjustment reflects an amount that an issuing entity would 
rationally pay to remove the uncertainty that future cash flows will exceed the best estimate 
amount.  

The risk adjustment also reflects the degree of diversification benefit the Company includes 
when determining the compensation, it requires for bearing that risk; and both favourable 
and unfavourable outcomes in a way that reflects the Company's degree of risk aversion. 

 
The Company has estimated the risk adjustment using a confidence level approach at the 
75th percentile, which aligned local statutory reporting requirements and deemed to be 
market consistent. Under the confidence level approach, the risk adjustment is the difference 
between the present value of future cash flows calculated by stressing non-economic 
assumptions, i.e. the stressed liability, and the best estimated liability (BEL). 
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4.2. Uncertain tax positions 
 

In determining the income tax liabilities, management has estimated the amount of capital 
allowances and the taxability or deductibility of certain income or expense, respectively, (“uncertain 
tax positions”). The Company has recognised the tax liability on these uncertain tax positions. 

 
5. Insurance Revenue 
 

  2022 
 2023 B$ 
 B$ (Restated) 
Insurance Revenue   
Amounts relating to changes in 

liabilities for remaining coverage 
CSM recognised for services provided 8,758,517 9,255,211 
Change in risk adjustment for non-financial risk for risk 

expired 607,315 203,171 
Expected incurred claims and other insurance service 

expenses 2,706,233 628,130 
Other 4,685,791 6,831,913 

Recovery of insurance acquisition cash flows 1,001,096 1,045,738 
Total insurance revenue 17,758,952 17,964,163 

 
6. Net investment result 

The following table analyses the Company’s net investment result in profit or loss: 

  2022 
 2023 B$ 
 B$ (Restated) 
Total investment return 1,073,363 337,708 
   
Net finance (expense) income from insurance contracts   
Interest accreted (1,030,506) (376,646) 
Effects of changes in interest rates and other financial 
assumptions 667,277 380,759 
Total net finance (expense) income from insurance 
contracts (363,229) 4,113 
   
Net finance income from reinsurance contracts   
Interest accreted 533,362 223,805 
Other (386,473) (192,587) 
Net finance income from reinsurance contracts 146,889 31,218 
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7. Other operating expenses 
 

         2022 
  2023         B$ 
  B$ (Restated) 
Other expenses  86,348 47,245  
Legal and professional fees  281,470 114,659 
Provision for doubtful debts  4,326 (40,299) 
  372,144 121,605  

 
8. Employee Compensation 
 

  2023 2022 
    B$ B$ 
   (Restated) 
Staff salaries, bonuses, and other costs  174,322 171,227 
  174,322 171,227 

 
9. Income taxes 
 

Deferred income tax liabilities, net as at 31 December consist of: 
 

 2023 2022 
 B$ B$ 

Excess of net book value over tax written-down value 9,216  3,366 
Unrealised foreign exchange gain (loss) 3,946  128,494 
Provision for doubtful debts (969) (169) 

 12,193  131,691  
 

A reconciliation between the tax expense and the product of accounting profit multiplied by the 
applicable tax rate is as follows: 
 

 2023 2022 
 B$ B$ 

Statutory income tax at 18.5% 126,337  206,839 
Income tax effect of:   
Non-deductible expenses 4,063  4,063  
Tax Incentives (4,642) (2,996) 
Tax Credits (21,127) (4,007) 
Statutory income tax exemption (27,750) (27,750) 
Utilisation of previously unrecognised deferred tax -  3,231  

 76,881  179,380  
 

Details of income tax expense for the years ended 31 December follow: 
 

 2023 2022 
 B$ B$ 

Current 196,378  47,689  
Deferred (119,497) 131,691  
 76,881  179,380  
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Movements of income tax payable for the years ended 31 December follow: 
 

 2023 2022 
 B$ B$ 

1 January 2023   48,104   304,414  
Charged to profit or loss 196,378  47,689  
Income tax paid (47,689)   (303,999)  
   196,793   48,104 

 
The Company has recognised deferred tax asset of in respect of tax losses as it is probable that 
taxable profits for the next two years will be available against which the tax losses can be utilised. 
   

10. Cash and cash equivalents 
 

  2023      2022 
    B$        B$ 
Cash on hand  300 500 
Cash at bank  2,709,903 2,407,662 
Cash equivalents  1,000,000 1,030,000 
  3,710,203 3,438,162 

 
Cash equivalents pertain to fixed deposit with financial institutions amounting to B$1,000,000 
(2022 - B$1,030,000) with maturity of less than three (3) months from the date acquired and are 
registered in the name of the Immediate Holding Company, which holds the deposits in trust for 
the Company. 
 
The weighted average interest rate per annum relating to deposits with financial institutions at the 
reporting date is 2.15% (2022 - 0.94% per annum). Interest income on fixed deposits and cash at 
bank amounts to B$1,073,363 (2022 - B$337,708). 

 
11. Short-term placements 
 

  2023 2022 
  B$ B$ 
Statutory deposit with BDCB  1,000,000 1,000,000 
Fixed deposits with financial institutions  27,710,000 25,385,000  
  28,710,000 26,385,000  
 
Under Section 16 of the Insurance Order, 2006 and Regulation 9(1) of the Insurance Regulations, 
2006, the Company is required to maintain a deposit of B$1 million registered in favour of Brunei 
Darussalam Central Bank (BDCB). 
 
The fixed deposits with financial institutions aggregating B$27,710,000 (2022 - B$25,385,000) 
have a maturity period of more than 3 months but less than a year from the date acquired, thus, 
classified as current assets. These are registered in the name of the Immediate Holding Company, 
which holds the deposits in trust for the Company. Fixed deposits bear weighted average effective 
profit rate of 3.70% (2022 - 3.32%). Interest receivable from fixed deposits amounts to B$313,188 
(2022 - B$262,728). 

  



  
 

  
 

Page | 34 

12. Other receivables 
 

   2022 
  2023 B$ 
  B$ (Restated) 
Interest receivable from fixed deposits  313,188 262,728  
Deposits  6,400 6,400 
Corporate income tax receivable   960 960 
Others  68,009 71,874 
  388,557 341,962  

 
13. Property and equipment 
 

 

Office 
Equipment 

and Computer 
Office 

Furniture 
Office 

Renovation Total 
 B$ B$  B$ B$ 
Cost 
1 January 2022 156,197 80,203 109,800 346,200 
Additions 1,905 - - 1,905 
Adjustment to property and 
equipment - (1,993) - (1,993) 
31 December 2022 158,102 78,210 109,800 346,112 
Additions 60,675 - - 60,675 
31 December 2023 218,777 78,210 109,800 406,787 

Accumulated depreciation     
1 January 2022 152,848 48,259 23,790 185,247 
Depreciation 1,727 15,283 21,960 38,970 
31 December 2022 154,575 63,542 45,750 263,867 
Depreciation 14,383 14,668 21,960 51,011 
31 December 2023 168,958 78,210 67,710 314,878 
     
Carrying amounts     
31 December 2022 3,527 14,668 64,050 82,245 
31 December 2023 49,819 - 42,090 91,909 
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14. Other creditors and accruals 
 

Other payables include accrued expenses amounting to B$562,171 (2022 - B$348,171) include 
payables related to salaries, actuarial fees and audit fees, which are classified as current 
liabilities. 

 
15. Significant related party transactions 
 

Compensation of key management personnel 
 
Key management personnel are defined as those persons having authority and responsibility for 
planning, directing and controlling the activities of the Company either directly or indirectly. The 
Company's Executive and Non-Executive Directors are considered key management personnel. 

 
Key management personnel compensation comprised: 
 
 2023 2022 
 B$ B$ 
Salaries and bonuses 121,410 128,696 

 
There are no other benefits paid to key management personnel. 
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16. Insurance Contract 
 

Movement in carrying amounts. 
 
Analysis by remaining coverage and incurred claims 

 
 

  2023 
  

Note 
 

Liabilities for Remaining Coverage 
Liability for Incurred 

Claims Total 
  Excluding Loss 

Component Loss Component  
 B$ B$ B$ B$ 

      
Opening assets  (2,048,617) 1,163,627 176,476 (708,514) 
Opening liabilities  1,247,657 118,192 3,875,468 5,241,317 
Opening (assets) liabilities  (800,960) 1,281,819 4,051,944 4,532,803 
      
Changes in the statement of profit or loss      
Insurance revenue 5 (17,758,952) - - (17,758,952) 

Insurance service expense   A   
Incurred claims and other insurance service expenses  - (35,017) 6,819,625 6,784,608 
Amortisation of insurance acquisition cash flows  1,001,096 - - 1,001,096 
Losses and reversal of losses on onerous contracts  - 37,219 - 37,219 
Adjustments to liabilities for incurred claims  - - (1,838,032) (1,838,032) 

Insurance service expenses  1,001,096 2,202 4,981,593 5,984,891 
Investment components and premium refunds  - - - - 
Insurance service result  (16,757,856) 2,202 4,981,593 (11,774,061) 
Net finance expenses from insurance contracts 6 265,549 - 97,680 363,229 
Total changes in the statement of profit or loss and OCI  (16,492,307) 2,202 5,079,273 (11,410,832) 
      
Cash flows      
Premiums received  17,374,033 - - 17,374,033 
Claims and other insurance service expenses paid  - - (1,072,319) (1,072,319) 
Insurance acquisition cash flows  (1,004,140) - - (1,004,140) 
Total cash flows  16,369,893 - (1,072,319) 15,297,574 
Net closing balance  (923,375) 1,284,021 8,058,898 8,419,544 
      
Closing assets  (2,230,353) 1,168,024 166,974 (895,355) 
Closing liabilities  1,306,978 115,997 7,891,924 9,314,899 
Closing (assets) liabilities  (923,375) 1,284,021 8,058,898 8,419,544 
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  2022 
 Notes  

Liabilities for Remaining Coverage 
Liability of Incurred 

Claims Total 
  Excluding Loss 

Component Loss Component  
 B$ B$ B$ B$ 

      
Opening assets  (1,779,094) 1,253 18,494 (1,759,347) 
Opening liabilities  926,258 1,176,783 3,313,820 5,416,861 
Opening (assets) liabilities  (852,836) 1,178,036 3,332,314 3,657,514 
      
Changes in the statement of profit or loss      
Insurance revenue 5 (17,964,163) - - (17,964,163) 

Insurance service expense      
Incurred claims and other insurance service expenses  - (2,298,151) 3,324,061 1,025,910 
Amortisation of insurance acquisition cash flows  1,045,738 - - 1,045,738 
Losses and reversal of losses on onerous contracts  - 2,401,934 - 2,401,934 
Adjustments to liabilities for incurred claims  - - (1,181,225) (1,181,225) 

Insurance service expenses  1,045,738 103,783 2,142,836 3,292,357 
Investment components and premium refunds  - - - - 
Insurance service result  (16,918,425) 103,783 2,142,836 (14,671,806) 
Net finance expenses from insurance contracts 6 60,518 - (64,631) (4,113) 
Total changes in the statement of profit or loss and OCI   (16,857,907)  103,783   2,078,205   (14,675,919) 
      
Cash flows      
Premiums received   17,892,751   -  -  17,892,751  
Claims and other insurance service expenses paid   -  -  (1,358,575)  (1,358,575) 
Insurance acquisition cash flows   (982,968)  -  -  (982,968) 
Total cash flows  16,909,783 - (1,358,575) 15,551,208 
Transfer to other items in the statement of financial position      
Net closing balance   (800,960)  1,281,819   4,051,944   4,532,803  
      
Closing assets   (2,048,617)  1,163,627   176,476   (708,514) 
Closing liabilities   1,247,657   118,192   3,875,468   5,241,317  
Closing (assets) liabilities   (800,960)  1,281,819   4,051,944   4,532,803  
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Reconciliation of carrying amounts 
 
Analysis by measurement component 
 

 2023 
 Estimates of present 

value of future cash 
flows 

Risk adjustment for non-
financial risk CSM Total  

B$ B$ B$ B$ 
     
Opening assets  (3,058,213)  215,403   2,134,296   (708,514) 
Opening liabilities  3,268,990   595,100   1,377,227   5,241,317  
Opening liabilities  210,777   810,503   3,511,523   4,532,803  
Changes in the statement of profit or loss and OCI     
Changes that relate to current services     

CSM recognised for services provided - - (8,758,517) (8,758,517) 
Change in risk adjustment for non-financial risk for risk expired - - - - 
Experience adjustments  (1,214,732) - -  (1,214,732) 

Changes that relate to future services        
Contracts initially recognised in the year  (9,776,961)  646,728   9,130,233   -    
Changes in estimates that adjust the CSM (270,344)  2,010  268,334    -    
Changes in estimates that result in losses and reversal of losses on 

onerous contracts 
 

27,688 
 

 165  
 

9,367 
 

  37,220  
Changes that relate to past services     

Adjustments to liabilities for incurred claims (1,729,390) (108,642) - (1,838,032) 
Insurance service result (12,963,739) 540,261 649,417 (11,774,061) 
Net finance expenses from insurance contracts  (97,557) 58,271 402,515 363,229 
Total changes in the statement of profit or loss and OCI (13,061,296)  598,532    1,051,932     (11,410,832) 
Cash flows (analysis as above) 15,297,574   - - 15,297,574   
Net closing balance 2,447,054 1,409,035  4,563,455 8,419,544 
     
Closing assets (4,363,100)  254,164  3,213,581 (895,355) 
Closing liabilities 6,810,154 1,154,871  1,349,874 9,314,899 
Closing liabilities 2,447,054 1,409,035  4,563,455 8,419,544 
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  2022 
  Estimates of present 

value of future cash 
flows 

Risk adjustment for 
non-financial risk CSM Total  

 B$ B$ B$ B$ 
      
Opening assets   (2,203,208)  27,294   416,567   (1,759,347) 
Opening liabilities   412,696   729,136   4,275,029   5,416,861  
Opening (assets) liabilities    (1,790,512)  756,430   4,691,596   3,657,514  
Changes in the statement of profit or loss and OCI      
Changes that relate to current services      

CSM recognised for services provided   -     -     (9,255,211)  (9,255,211) 
Change in risk adjustment for non-financial risk for risk expired   -     -     -     -    
Experience adjustments   (6,637,303)  -     -     (6,637,303) 

Changes that relate to future services         
Contracts initially recognised in the year   (9,176,398)  503,792   8,672,606   -    
Changes in estimates that adjust the CSM   872,551   7,595   (880,146)  -    
Changes in estimates that result in losses and reversal of losses on 

onerous contracts 
  

 2,351,593  
 

 2,718  
 

 47,623  
 

 2,401,934  
Changes that relate to past services         

Adjustments to liabilities for incurred claims   (714,519)  (466,707)  -     (1,181,226) 
Insurance service result   (13,304,076)  47,398   (1,415,128)  (14,671,806) 
Net finance expenses from insurance contracts    (245,843)  6,675   235,055   (4,113) 
Total changes in the statement of profit or loss and OCI   (13,549,919)  54,073   (1,180,073)  (14,675,919) 
Cash flows (analysis as above)  15,551,208 - - 15,551,208   
Net closing balance  210,777  810,503   3,511,523   4,532,803  
      
Closing assets   (3,058,213)  215,403   2,134,296   (708,514) 
Closing liabilities   3,268,990   595,100   1,377,227   5,241,317  
Closing liabilities   210,777   810,503   3,511,523   4,532,803  
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17. Reinsurance Contracts 
 

Movement in carrying amounts. 
 
Analysis by remaining coverage and incurred claims. 

 
 
 

  2023 
  Assets for remaining coverage 

Assets for Incurred 
Claims Total 

  Excluding Loss 
Recovery Component 

Loss-Recovery 
Component  

 B$ B$ B$ B$ 
      
Opening assets   638,203   -  1,349,809   1,988,012  
Opening liabilities   (794,705)  -  164,353   (630,352) 
Opening (assets) liabilities   (156,502)  -  1,514,162   1,357,660  
      
Changes in the statement of profit or loss and OCI      

Allocation of reinsurance premiums paid  (13,712,966) - - (13,712,966) 
Recoveries of incurred claims and other insurance service 

expenses 
  

- 
 

- 
 

3,835,972 
 

3,835,972 
Recoveries and reversals of recoveries of losses on onerous 

underlying contracts 
  

- 
 

- 
 

- 
 

- 
Adjustments to assets for incurred claims  - - (1,523,965) (1,523,965) 
Effect of changes in non-performance risk of reinsurers  89 - 1,129 1,218 

Net expense from reinsurance contracts  (13,712,877) - 2,313,136 (11,399,741) 
Net finance income from reinsurance contracts  76,696 - 70,193 146,889 
Total changes in the statement of profit or loss and other 

comprehensive income 
  

 (13,636,181) 
 

 - 
 

 2,383,329  
 

 (11,252,852) 
      
Cash flows      
Premiums paid net of ceding commissions and other directly 
attributable expenses paid 

  
 13,358,185 

 
- 

 
- 

 
 13,358,185  

Recoveries from reinsurance  - -  (22,680)  (22,680) 
Total cash flows  13,358,185  -  (22,680)  13,335,505  
      
Net closing balance   (434,498)  -  3,874,811   3,440,313  
      
Closing assets   676,484   -  3,678,797   4,355,281  
Closing liabilities   (1,110,982)  -  196,014   (914,968) 
Closing (assets) liabilities   (434,498)  -  3,874,811  3,440,313  
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  2022 
 Notes Assets for remaining coverage 

Assets for Incurred 
Claims 

Total 
  Excluding Loss 

Recovery Component 
Loss-Recovery 

Component   
 B$ B$ B$ B$ 

      
Opening assets   1,466,924  -  344,274   1,811,198  
Opening liabilities   (2,414,634) -  168,827   (2,245,807) 
Opening liabilities (assets)   (947,710) -  513,101   (434,609) 
      
Changes in the statement of profit or loss and OCI      
Allocation of reinsurance premiums paid  (13,755,382) - - (13,755,382) 
Recoveries of incurred claims and other insurance service 

Expenses 
  

- 
 

- 
 

1,817,453 
 

1,817,453 
Adjustments to assets for incurred claims  - - (823,805) (823,805) 
Investment components and premium refunds  - - - - 
Effect of changes in non-performance risk of reinsurers  462 - 6,819 7,281 
Net expense from reinsurance contracts  (13,754,920) - 1,000,467 (12,754,453) 
Net finance income from reinsurance contracts  (3,826) - 35,044 31,218 
Total changes in the statement of profit or loss and other 

comprehensive income 
  

(13,758,746) 
 

- 
 

1,035,511 
 

(12,723,235) 
      
Cash flows      
Premiums paid   14,549,954  -  -  14,549,954  
Amount received   - -  (34,450)  (34,450) 
Total cash flows   14,549,954  -  (34,450)  14,515,504  
      
Net closing balance   (156,502)  -  1,514,162   1,357,660  
      
Closing assets   638,203  -  1,349,809   1,988,012  
Closing liabilities   (794,705) -  164,353   (630,352) 
Closing (assets) liabilities   (156,502) -  1,514,162  1,357,660  
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Reconciliation of carrying amounts 
 
Analysis by measurement component 
 

 2023 
 Estimates of present 

value of future cash flows 
Risk adjustment for 
non-financial risk CSM Total  

B$ B$ B$ B$ 
     
Opening assets 988,390 242,400 757,222 1,988,012 
Opening liabilities (2,972,772) 201,479 2,140,941 (630,352) 
Opening (assets) liabilities (1,984,382) 443,879 2,898,163 1,357,660 
     
Changes that relate to current services     
CSM recognised for services provided - - (5,696,731) (5,696,731) 
Change in risk adjustment for non-financial risk for risk expired - - - - 
Experience adjustments (4,180,263) - - (4,180,263) 
Changes that relate to future services     
Contracts initially recognised in the year (9,162,310) 554,389 8,607,921 - 
Changes in recoveries or losses on onerous underlying contracts 
that adjust the CSM 

 
2,614,049 

 
(3,025) 

 
(2,611,024) 

 
- 

Changes that relate to past services     
Changes to incurred claims component (1,303,933) (220,032) - (1,523,965) 
Effect of changes in non-performance risk of reinsurers 1,218   1,218 
Net expenses from reinsurance contracts (12,031,239) 331,332 300,166 (11,399,741) 
Net finance income from reinsurance contracts (282,484) 48,458 380,915 146,889 
     
Total changes in the statement of profit or loss and OCI (12,313,723) 379,790 681,081 (11,252,852) 
Cash flows (analysis as above) 13,335,505 - - 13,335,505 
     
Net closing balance (962,600) 823,669 3,579,244 3,440,313 
     
Closing assets  3,302,117   564,472   488,692   4,355,281  
Closing liabilities  (4,264,717)  259,197  3,090,552   (914,968) 
Closing (assets) liabilities  (962,600)  823,669   3,579,244   3,440,313  
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 2022 
 Estimates of present 

value of future cash 
flows 

Risk adjustment for 
non-financial risk CSM Total  

B$ B$ B$ B$ 
     
Opening assets 451,110 101,786 1,258,302 1,811,198 
Opening liabilities (5,306,318) 234,774 2,825,737 (2,245,807) 
Opening (assets) liabilities (4,855,208) 336,560 4,084,039 (434,609) 
     
Changes that relate to current services     
CSM recognised for services provided - - (4,781,935) (4,781,935) 
Change in risk adjustment for non-financial risk for risk expired - - - - 
Experience adjustments (7,155,995) - - (7,155,995) 
Changes that relate to future services     
Contracts initially recognised in the year (8,809,097) 471,466 8,337,632 - 
Changes in recoveries or losses on onerous underlying contracts that 
adjust the CSM 

 
4,990,288 

 
(13,997) 

 
(4,976,291) 

 
- 

Changes that relate to past services     
Changes to incurred claims component (453,858) (369,947) - (823,805) 
Effect of changes in non-performance risk of reinsurers 7,282 - - 7,282 
Net expenses from reinsurance contracts (11,421,380) 87,522 (1,420,594) (12,754,453) 
Net finance income from reinsurance contracts (223,296) 19,796 234,718 31,218 
     
Total changes in the statement of profit or loss and OCI (11,644,677) 107,319 (1,185,876) (12,723,235) 
Cash flows (analysis as above) 14,515,504 - - 14,515,504 
Net closing balance (1,984,381) 443,879 2,898,163 1,357,660 
     
Closing assets 988,390 242,400 757,222 1,988,012 
Closing liabilities (2,972,772) 201,479 2,140,941 (630,352) 
Closing (assets) liabilities (1,984,382) 443,879 2,898,163 1,357,660 
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18. Insurance and Reinsurance Contracts 
 

Effect of contracts initially recognised in the year. 
 
Insurance Contracts 

 

 
 
Reinsurance Contracts 

 
 

 
 
  

 2023 
 Profitable 

contracts issued 
Onerous contracts 

issued Total  
B$ B$ B$ 

    
Insurance acquisition cash flows  239,179  -    239,179 
Claims and other insurance service expenses payable  3,015,221   -    3,015,221  
Estimates of present value of cash outflows  3,254,399   -    3,254,399  
Estimates of present value of cash inflows  (13,031,360)  -    (13,031,360) 
Risk adjustment for non-financial risk  646,728   -    646,728  
CSM  9,130,233   -    9,130,233  

 2022 
 Profitable 

contracts issued 
Onerous contracts 

issued Total  
B$ B$ B$ 

    
Insurance acquisition cash flows  79,654   -    79,654  
Claims and other insurance service expenses payable  2,329,591   -    2,329,591  
Estimates of present value of cash outflows  2,409,246   -    2,409,246  
Estimates of present value of cash inflows  (11,585,644)  -    (11,585,644) 
Risk adjustment for non-financial risk  503,792   -    503,792  
CSM 8,672,606 - 8,672,606 

 2023 
 Contracts without 

loss-recovery 
component 

Contracts initiated 
with loss-recovery 

component Total  
B$ B$ B$ 

    
Estimates of present value of cash inflows (3,182,511) - (3,182,511) 
Estimates of present value of cash outflows 12,344,822 - 12,344,822 
Risk adjustment for non-financial risk (554,389) - (554,389) 
CSM 8,607,921 - 8,607,921 

 2022 
 Contracts without 

loss-recovery 
component 

Contracts initiated 
with loss-recovery 

component Total  
B$ B$ B$ 

    
Estimates of present value of cash inflows  (2,081,257)  -    (2,081,257) 
Estimates of present value of cash outflows  10,890,355   -    10,890,355  
Risk adjustment for non-financial risk  (471,466)  -    (471,466) 
CSM  8,337,632   -    8,337,632  
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Contractual Service Margin 
 
The following table illustrates when the insurance funds expect to recognise the remaining CSM 
as revenue for contracts not measured under the PAA. 
 
    2023    
 

1 year or 
less 

1 -2 
years 

2 - 3 
years 

3 - 4 
years 

4 - 5 
years 

5 - 10 
years 

More 
than 

10 years 
Insurance contracts 4,563,130 325 - - - - - 
Reinsurance contracts 3,579,148 95 1 - - - - 

 
    2022    
 

1 year or 
less 

1 - 2 
years 

2 - 3 
years 

3 - 4 
years 

4 - 5 
years 

5 - 10 
years 

More 
than 

10 years 
Insurance contracts  3,510,519  842   162  -     -     -     -    
Reinsurance contracts  2,897,642   433   88   -     -     -     -    

 
19. Share capital 
 

  Number of shares 
  2023 2022 

Authorised ordinary shares  
       

100,000,000 
              

100,000,000 
 

  B$ B$ 
Issued and paid up (8,500,000 shares at B$1 par 

value per share)  8,500,000 8,500,000 
 

The holders of ordinary shares are entitled to receive dividends as and when declared by the 
Company. All ordinary shares carry one vote per share without restriction. All shares rank equally 
with regard to the Company's residual assets. 

 
 
20. Risk management 
 

20.1. Risk management framework 
 
The Company is exposed to a variety of insurance, reinsurance and financial risks in the normal course 
of its business activities. This section summarises these risks and the way the Company manages them. 

 
20.2. Insurance risk management 

 
The Company accepts insurance risk through its written insurance contracts. The Company is 
exposed to uncertainty surrounding the timing, frequency and severity of claims under these 
contracts. 
 
The risk under any one insurance contract is the possibility that the insured event occurs and the 
uncertainty of the amount of the resulting claim. By the very nature of an insurance contract, this risk 
is random and therefore unpredictable. 
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The Company is a Brunei-based insurance company, providing insurance coverage and risk 
solutions for Brunei government related persons, agencies, corporations and selected individuals. 
The Company underwrites direct and facultative reinsurance business both on a proportional and 
non-proportional basis. Main classes of insurance and reinsurance business underwritten include 
property, aviation, marine, medical, fire, personal accident, workmen's compensation and public 
liability. 

 
Terms and conditions of insurance contracts 
 
The Company primarily writes insurance locally, with a number of worldwide policies. The policies 
indemnify, subject to any limits or excesses, the insureds against loss or damage. Event giving rise 
to a claim usually occurs suddenly and the cause is easily determinable. The claims will thus be 
notified promptly and can normally be settled without delay. 
 

Management of risks 
 

The Company manages its insurance risk through underwriting guidelines, pricing comparisons and 
monitoring of emerging issues. 

 
The Company manages insurance risk by monitoring factors that affect the perils and coverage of 
the policies such as changes in the macroeconomic or industry landscapes and risk environment. 
 

(a) Underwriting risks 
 
The Company also faces insurance risks related to underwriting, the risk of incurring higher claim 
costs than expected, owing to the random nature of claims and their frequency and severity and the 
risk of change in legal or economic conditions or behavioural patterns affecting insurance pricing and 
conditions of insurance or reinsurance cover. This may result in the insurer having either received 
too little premium for the risks it has agreed to underwrite and hence has not enough funds to invest 
and pay claims, or that claims are in excess of those expected. The Company seeks to minimise 
underwriting risks by observing underwriting guidelines and limits, conservative estimation of the 
claims provisions, and high standards applied to the security of reinsurers. 
 
In considering the purchase of reinsurance protection, the Company aims to reduce risk, to stabilise 
solvency and expansion of underwriting capacity. 

To achieve such objectives, the Company will consider the placing of reinsurance protection at appropriate 
levels with reinsurance carriers of a proven financial record. Specific reinsurance placements should 
reflect the appropriate balance between retention and reinsurance commensurate with the nature 
and complexity of the risk, all within acceptable exposure limits to the Company. 

 
(b) Concentration/accumulation of insurance risks 

Claims can accumulate from various contracts from a single systemic cause, such as a natural 
catastrophe or change in liability award levels. Further concentration can occur if parts of the same 
risks are accepted from different clients. Such accumulations can put financial strain on the resources 
of a Company. 

Within the insurance process, concentration of risk may arise where a particular event or series of 
events could impact heavily upon the Company's liabilities. Such concentration may arise from a 
singed insurance contract or through a small number of related contracts and related to circumstances 
where significant liabilities could arise. The Company writes its property, marine and casualty 
insurance on a worldwide basis. Through regular review of its underwriting and reinsurance strategy, 
the Company monitors and manages its concentration of insurance risk. 
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The following tables show the concentration of net insurance contract liabilities by type of 
contract: 

 
(c) Sensitivity analysis 

The purpose of the sensitivity analysis is to assess the relative importance of key assumptions used in 
the actuarial valuation of claims liabilities and premium liabilities as at 31 December including the 
provision for adverse deviation (this is referred to as the "base scenario" in the sensitivity analysis 
summary). 

To test the sensitivity of the claims and premium liabilities to the changes in the significant assumptions, 
simultaneous changes in the assumptions for all durations were considered. The level of change for 
the assumptions ranges from 0% to 5%. The result after each change in assumption is then compared 
to the base scenario. 

The sensitivity values shown are independent of changes to other assumptions items. In practice, 
a combination of adverse and favourable changes could occur. The sensitivity results are not intended 
to capture all possible outcomes. Significantly more adverse or favourable results are possible. 

The sensitivity analysis was performed on the premiums and claims liabilities based on changes in 
assumption that may affect the level of liabilities. One particular reliance is that the net sensitivity 
results assume that all reinsurance recoveries are receivable in full. The assumption considered in the 
sensitivity analysis is the ultimate loss ratio. 

  

 2023 2022 
 

Insurance 
Reinsurance 

held Net Insurance 
Reinsurance 

held Net 
 B$ B$ B$ B$ B$ B$ 

Line of business       
Aviation (1,307,188) (822,189) (2,129,377) (604,682) (612,016) (1,216,698) 
Cargo 129,157  112,448  241,605  123,214  118,338  241,552  
Contractor's All 

Risks (53,440) (87,968) (141,408) 62,676  61,996  124,672  

Energy 120,921  110,460  231,381  108,407  102,840  211,247  
Fire 87,704  36,231  123,935  143,158  73,383  216,541  
Marine 5,766  1,666  7,432  5,838  2,050  7,888  
Miscellaneous 425,702  163,657  589,359  399,879  146,827  546,706  
Property All Risks 6,856,502  3,186,737  10,043,239  3,002,506  874,430  3,876,936  
Personal Accident 50,479  (4,810) 45,669  (103,832) (18,336) (122,168) 
Public Liability 1,501,733  686,246  2,187,979  1,315,772  582,217  1,897,989  
Workmen 

Compensation 117,722  57,835  175,557  79,867  25,932  105,799  
 7,935,058  3,440,313  11,375,371  4,532,803  1,357,661  5,890,464  
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The results of the sensitivity analysis and the impact on the premium liabilities and claims liabilities 
are as follows: 
 
 

Change in 
assumption 

Impact on equity 
before tax gross of 

reinsurance 

Impact on equity 
before tax net of 

reinsurance 
  B$ B$ 
2023    
Ultimate Loss Ratio +5% (444,002) (216,873) 
Ultimate Loss Ratio -5% 444,002 216,873 
Discount rate +50bps 91,552 38,531 
Discount rate -50bps (93,503) (39,284) 
    
2022    
Ultimate Loss Ratio +5% (236,169) (133,149) 
Ultimate Loss Ratio -5% 236,169 133,149 
Discount rate +50bps 48,899 24,709 
Discount rate -50bps (49,828) (25,164) 

 
(d) Claims development 

 
A claims development table is disclosed in order to put the unpaid claims estimates included in the 
financial statements into a context allowing comparison of the development claims provisions with 
those seen in previous years. 
 
The table provides a review of current estimates of cumulative claims and demonstrates how the 
estimated claims have changed at subsequent reporting or accident year-ends. 
 
While the information in the table provides historical perspective on the adequacy of unpaid claims 
estimate established in previous years, users of these financial statements are cautioned against 
extrapolating redundancies or deficiencies of the past on current unpaid loss balances. 
 
The Directors of the Company believe that the estimates of total claims outstanding as of reporting 
date are adequate. However, due to inherent uncertainties in the reserving process, it cannot be 
assured that such balances will ultimately prove to be adequate. 
 
The following tables show the estimates of cumulative incurred claims, including both claims notified 
and IBNR for each successive accident year at each reporting date, together with cumulative 
payments to date. 
 
The table details the claims development for accident years 2016 to 2023. 
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Analysis of claims development - Gross of reinsurance 
 

Underwriting year 2016 2017 2018 2019 2020 2021 2022 2023 Total 
 B$ B$ B$ B$ B$ B$ B$ B$ B$  

         
At end of first financial year - - - - - - - 5,743,974 5,743,974 
One year later - - - - - - 2,195,921 - 2,195,921 
Two years later - - - - - 2,221,553 - - 2,221,553 
Three years later - - - - 1,837,017 - - - 1,837,017 
Four years later - - - 2,134,106 - - - - 2,134,106 
Five years later - - 856,204 - - - - - 856,204 
Six years later - 301,298 - - - - - - 301,298 
Seven years later 988,121 - - - - - - - 988,121 
Current estimates of loss reserves 988,121 301,298 856,204 2,134,106 1,837,017 2,221,553 2,195,921 5,743,974 16,278,194 
Cumulative payments 936,942 301,015 849,954 1,776,697 1,823,530 1,748,356 85,783 - 7,522,277 
Gross Unpaid Claims 51,179 283 6,250 357,409 13,487 473,197 2,110,138 5,743,974 8,755,917 
Unexpired Portion - - - - 881  34 1,631,202 1,632,117 
Expired Portion 51,179 283 6,250 357,409 12,606 473,197 2,110,104 4,112,772 7,123,800 
Expenses         362,594 
Risk Adjustment         1,121,998 
Discounting         (549,494) 
Gross Liabilities for Incurred Claims         8,058,898 

 
 

Underwriting year 2015 2016 2017 2018 2019 2020 2021 2022 Total 
 B$ B$ B$ B$ B$ B$ B$ B$ B$  

         
At end of first financial year - - - - - - - 3,696,520 3,696,520 
One year later - - - - - - 1,570,340 - 1,570,340 
Two years later - - - - - 1,865,391 - - 1,865,391 
Three years later - - - - 2,173,617 - - - 2,173,617 
Four years later - - - 983,878 - - - - 983,878 
Five years later - - 208,292 - - - - - 208,292 
Six years later - 999,120 - - - - - - 999,120 
Seven years later 17,509,432 - - - - - - - 17,509,432 
Current estimates of loss reserves 17,509,432 999,120 208,292 983,878 2,173,617 1,865,391 1,570,340 3,696,520 29,006,590 
Cumulative payments 17,498,587 936,942 207,759 847,759 1,776,953 1,813,164 1,004,031 51,988 24,137,183 
Gross Unpaid Claims 10,845 62,178 533 136,199 396,664 52,227 566,309 3,644,532 4,869,407 
Unexpired Portion - - - - - 14,499 57,265 1,206,820 1,278,584 
Expired Portion 10,845 62,178 533 136,199 396,664 37,728 509,044 2,437,712 3,590,823 
Expenses         183,420 
Risk Adjustment         564,853 
Discounting         (287,152) 
Gross Liabilities for Incurred Claims         4,051,944 
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20.3. Financial risk management 
 

(a) Introduction and overview 

Transactions in financial instruments may result in the Company assuming financial risks. 
These include:  

 
 Liquidity risk 
 Currency risk 
 Interest rate risk 
 Credit risk 
 Market risk 

This note presents information about the Company's exposure to each of the above risk, the 
Company's objectives, policies and processes for measuring and managing financial risks. 

 
(b) Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations 
associated with its financial and insurance liabilities that are settled by delivery of cash or 
another financial asset the Company has to meet its liabilities as and when they fall due, 
notably from claims arising from its insurance contracts. There is hence a risk that the financial 
assets held will not be sufficient to meet its liabilities when they become due. 

Management of liquidity risk 

The Company's approach to managing liquidity risk is to ensure, as far as possible, that it will 
always have sufficient liquidity to meet its liabilities arising from insurance claims and maturing 
liabilities when due, under both normal and stressed conditions, without incurring unacceptable 
losses or risking damage to the Company's reputation. 

The Company holds a high proportion of assets in cash or in short-term deposits in order to 
maintain consistency with short-tail insurance liabilities. 
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The following table provides a maturity analysis of the Company’s financial instruments, which sets out the remaining contractual maturities of the 
financial instruments. 
 
 Estimates of present value of future cash flows 

2023 
1 year or 

less 1 - 2 years 2 - 3 years 3 - 4 years 4 - 5 years 

More than 
5 years or 
no fixed 
maturity Total 

Carrying 
amount 

 B$ B$ B$ B$ B$ B$ B$ B$ 
Assets         
Cash and cash equivalents 3,710,203 - - - - - 3,710,203 3,710,203 
Short-term placements 28,710,000 - - - - - 28,710,000 28,710,000 
Insurance contract assets* 895,355 - - - - - 895,355 895,355 
Reinsurance contract assets*  1,467,330   1,579,609   204,939   276,415   123,992   702,996  4,355,281 4,355,281 
Other receivables 388,557 - - - - - 388,557 388,557 
 35,171,445  1,579,609   204,939   276,415   123,992   702,996  38,059,396 38,059,396 
Liabilities         
Other creditors and accruals 562,171 - - - - - 562,171 562,171 
Insurance contract liabilities*  507,886   5,702,230   597,034   568,784   324,727   1,614,238  9,314,899 9,314,899 
Reinsurance contract liabilities* 914,968 - - - - - 914,968 914,968 
Provision for taxation 196,793 - - - - - 196,793 196,793 
 2,181,818  5,702,230   597,034   568,784   324,727   1,614,238  10,988,831 10,988,831 

  32,989,627  (4,122,621)  (392,095)  (292,369)  (200,735)  (911,242)  27,070,565   27,070,565  
* Reflects the dates on which the cash flows are expected to occur 
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 Estimates of present value of future cash flows 

2022 
1 year or 

less 1 - 2 years 2 - 3 years 
3 - 4 

years 4- 5 years 

More than 
5 years or 
no fixed 
maturity Total 

Carrying 
amount 

 B$ B$ B$ B$ B$ B$ B$ B$ 
Assets         
Cash and cash equivalents 3,438,162 - - - - - 3,438,162 3,438,162 
Short-term placements 26,385,000 - - - - - 26,385,000 26,385,000 
Insurance contract assets* 708,514 - - - - - 708,514 708,514 
Reinsurance contract assets*  1,158,721   475,878   81,189   78,436   43,290   150,498  1,988,012 1,988,012 
Other receivables 341,962 - - - - - 341,962 341,962 
 32,032,359  475,878   81,189   78,436   43,290   150,498  32,861,650 32,861,650 
Liabilities         
Other creditors and accruals 348,171 - - - - - 348,171 348,171 
Insurance contract liabilities* (7,297,783)  7,480,749   1,102,237   1,075,411   1,174,101   1,706,602  5,241,317 5,241,317 
Reinsurance contract liabilities* 630,352 - - - - - 630,352 630,352 
Provision for taxation 131,691 - - - - - 131,691 131,691 
 (6,187,569)  7,480,749   1,102,237   1,075,411   1,174,101   1,706,602  6,351,531 6,351,531 
 38,219,928 (7,004,871) (1,021,048) (996,975) (1,130,811) (1,556,104) 26,510,119 26,510,119 
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(c) Market risk 

Market risk is the risk that changes in market prices will affect the Company's income or the value 
of its financial instruments. Market risk for the Company comprises of currency risk and interest 
rate risk. 

The objective of market risk management is to manage and control market risk exposures within 
acceptable parameters, while optimising the return on risk. The nature of the Company's 
exposures to market risks and its objectives, policies and processes for managing market risk 
have not changed significantly from the previous financial year. 

For each of the major components of market risk, the Company has policies and procedures in 
place which detail how each risk should be managed and monitored. The management of each 
of these major components of market risk and the exposure of the Company at the reporting date 
to each major risk is addressed below. 

 
(d) Currency risk 

Currency risk is the risk that the fair value of future cash flows of a financial instrument, insurance 
contract assets and/or liabilities will fluctuate because of changes in foreign exchange rates. 

 
Management of foreign currency risk 
 
The Company is exposed to foreign exchange risk arising from various currency exposures. 
Foreign exchange risk primarily arises from recognised monetary assets and liabilities that are 
denominated in a currency that is not the Company's functional currency. 

The volatility arising from changes in foreign exchange rates are generally managed by 
matching liabilities with assets of the same currency thus ensuring that any exposures to 
overseas currencies are minimised. 

The following table sets out the Company's main exposure at the reporting date to currency risk 
arising from recognised assets or liabilities denominated in a currency other than the functional 
currency of the Company. 

 
2023 USD GBP EUR AUD JPY 
 B$ B$ B$ B$ B$ 
Financial and reinsurance contract assets      
Cash and cash equivalents 1,190,891 1,099,164 295,164 - - 
Insurance contract assets 828,358  5,563,011  654,614  2,016,876 - 
Reinsurance contract assets 232,342 4,377,877 - - - 
 2,251,591 11,040,052 949,778 2,016,876  
      
Financial and insurance contract liabilities      
Insurance contract liabilities 591,455 401,113 79,935 - 118 
Reinsurance contract liabilities 472,982 514,313 858 - - 
Net financial and insurance liabilities 1,187,154 10,124,626 868,985 2,016,876 (118) 
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2022 USD GBP EUR AUD JPY 
 B$ B$ B$ B$ B$ 
Financial and reinsurance contract assets      
Cash and cash equivalents 713,891 545,625 935,055 - - 
Insurance contract asset 4,467,936  1,142,377  802,927  190  - 
Reinsurance contract assets 1,131,528  1,548,162  -  45  - 
 6,313,355 3,236,164 1,737,982 235  
      
Financial and insurance contract liabilities      
Insurance contract liabilities 4,265,061  - - - 11 
Reinsurance contract liabilities 1,208,310  73,570  45,292  - - 
Net financial and insurance liabilities 839,984 3,162,594 1,692,690 235 (11) 

 
Sensitivity analysis 
 
A 10% strengthening or weakening of Brunei Dollar against the following currencies at the 
reporting date would increase (+) or decrease (-) profit or loss by the amounts shown below 
assuming that all other variables, in particular interest rates, remain constant. 
 

 CSM Profit or loss Equity 
 Strengthening Weakening Strengthening Weakening Strengthening Weakening 
2023 
USD 
Cash and cash equivalents - - 5,010 (5,010) 5,010 (5,010) 
Insurance contract assets 4,626 (4,626) 13,724 (13,724) 13,724 (13,724) 
Reinsurance contract assets 1,298 (1,298) 3,849 (3,849) 3,849 (3,849) 
Insurance contract liabilities 3,303 (3,303) 9,799 (9,799) 9,799 (9,799) 
Reinsurance contract 

liabilities 
 

2,642 
 

(2,642) 
 

7,836 
 

(7,836) 
 

7,836 
 

(7,836) 
GBP       
Cash and cash equivalents - - 9,705 (9,705) 9,705 (9,705) 
Insurance contract assets 299 (299) 146,835 (146,835) 146,835 (146,835) 
Reinsurance contract assets 235 (235) 115,553 (115,553) 115,553 (115,553) 
Insurance contract liabilities 22 (22) 10,587 (10,587) 10,587 (10,587) 
Reinsurance contract 

liabilities 
 

28 
 

(28) 
 

13,575 
 

(13,575) 
 

13,575 
 

(13,575) 
EUR       
Cash and cash equivalents - - 1,923 (1,923) 1,923 (1,923) 
Insurance contract assets 133 (133) 22,553 (22,553) 22,553 (22,553) 
Reinsurance contract assets - - - - - - 
Insurance contract liabilities 16 (16) 2,754 (2,754) 2,754 (2,754) 
Reinsurance contract 

liabilities 
 

- 
 

- 
 

30 
 

(30) 
 

30 
 

(30) 
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 CSM Profit or loss Equity 

 Strengthening Weakening Strengthening Weakening Strengtheni
ng Weakening 

2022  
USD  
Cash and cash equivalents - - 6,657 (6,657) (6,657) 6,657 
Insurance contract assets 1,053 (1,053) (2,309) (2,309) (2,309) (2,309)
Reinsurance contract assets 267 (267) (585) (585) (585) (585)
Insurance contract liabilities 1,005 1,005) (2,205) (2,205) (2,205) (2,205)
Reinsurance contract 

liabilities 
 

285 
 

(285) 
 

(624) 
 

(624) (624)
 

(624)
GBP  
Cash and cash equivalents - - 1,849 (1,849) 1,849 (1,849)
Insurance contract assets 122 122) (27,983) (27,983) (27,983) (27,983)
Reinsurance contract assets 165 165) (37,922) (37,922) (37,922) (37,922)
Insurance contract liabilities -  - - - - - 
Reinsurance contract 

liabilities 
 

8 
 

(8) (1,802) (1,802) (1,802) (1,802)
EUR  
Cash and cash equivalents - - 3,102 (3,102) 3,102 (3,102)
Insurance contract assets 34 (34) 44,511 (44,511) 44,511 (44,511)
Reinsurance contract assets - - - - - - 
Insurance contract liabilities - - - - - - 
Reinsurance contract 

liabilities 
 

2 
 

(2) 2,511 (2,511) 2,511 (2,511)

 
(e) Interest rate risk 

Interest rate risk is the risk that the value or future cash flows of a financial instrument will fluctuate 
due to the impact of changes in market interest rates on interest income from interest-bearing 
financial assets. The Company's exposure to changes in interest rates relates primarily to cash 
and cash equivalents and fixed rate deposits. 
 
Management of interest rate risk 
 

The Company's exposure to changes in interest rate relates primarily to its term fixed deposits. 

The majority of the Company's cash holdings are held mainly in fixed deposits and are thus 
exposed to interest rate risks when the deposits have to be rolled over. The Company maintains 
fixed deposits at market rates, and any changes in yield rates will not have a material impact on 
the carrying amounts of the relevant assets. The Company currently has no borrowing and 
therefore is not exposed to interest rate risk resulting from borrowings. 
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(f) Credit ratings 

The Company uses the Standard & Poor’s agency credit ratings to categorise exposures 
according to the degree of risk of default. 

The Company does not invest in non-investment grade assets. 

The Standard & Poor’s ratings are as follows: 
 

Investment grade 
Highest quality AAA 

High quality AA+ to AA- 
Strong payment capacity A+ to A- 

Adequate payment capacity BBB+ to BBB- 

Speculative grade 

Likely to fulfil obligations, ongoing 
uncertainty BB+ to BB- 

High credit risk B+ to B- 
Very high credit risk CCC+ to CCC- 

Near default with possibility of 
recovery CC 
Default D 

 
(g) Credit risk 

 
Credit risk is the risk of financial loss to the Company if a policyholder or counterparty to 
insurance and reinsurance transactions fails to meet its contractual obligations and arises 
principally from the Company's receivables from policyholders and reinsurers. 
 
The carrying amounts of reinsurers’ share in insurance contract provisions, insurance and 
commission receivables, other receivables and cash and cash equivalents represent the 
Company's maximum exposure to credit risk. 
 
The credit risk on cash and fixed deposits is considered to be low because the counterparties 
are licensed financial institutions in Brunei of reputable standing. 
 
Management of credit risk 
 
The Company extends credit to its policyholders and reinsurers based on commercial terms. The 
creditworthiness of reinsurers is assessed on an annual basis by reviewing their financial 
strengths through published credit ratings, available market information and financial reports. 
Credit evaluations are performed on all brokers, agents, reinsurers, financial institutions and 
other counterparties. 
 
To minimise credit risk exposure of cash and cash equivalents, the Company maintains its cash 
in bank in a commercial bank belonging to major banks in Brunei Darussalam. For short term 
placements, exposure is minimal because they are placed in banks that are highly rated by 
credible credit rating agencies like Standard & Poor’s Financial Services. 
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Concentration risk 
 
The table below provides information regarding the credit risk exposure of the Company by 
industry. The amounts represent the maximum amount exposure to credit risk. The credit risk 
analysis below is presented in line with how the Company manages the risk. The Company 
manages its credit exposure based on the carrying value of the financial instruments and 
insurance and reinsurance contract assets. 
 
 Financial services Total 
2023 B$ B$ 
Cash and cash equivalents 3,709,903 3,709,903 
Short-term placements 27,710,000 27,710,000 
Other receivables 381,197 381,197 
Reinsurance contract assets 4,355,281 4,355,281 
Total credit risk exposure 36,156,381 36,156,381 

 
 Financial services Total 
2022 B$ B$ 
Cash and cash equivalents 3,437,662 3,437,662 
Short-term placements 25,385,000 25,385,000 
Other receivables 334,602 334,602 
Reinsurance contract assets 1,988,012 1,988,012 
Total credit risk exposure 31,145,276 31,145,276 

 
Credit exposure by credit rating 
 
The table below provides information regarding the credit risk exposure of the Company by 
classifying assets according to the Standard & Poor’s credit ratings of counterparties: 
 
 
2023 

Investment 
grade Not rated Total 

 B$ B$ B$ 
Cash and cash equivalents 3,709,903 - 3,709,903 
Short-term placements 27,710,000 - 27,710,000 
Other receivables* 381,197 - 381,197 
Reinsurance contract assets 4,355,281 - 4,355,281 
Total credit risk exposure 36,156,381  36,156,381 
*excluding deposits and corporate income tax receivable 
 
2022 

Investment 
grade Not rated Total 

 B$ B$ B$ 
Cash and cash equivalents 3,437,662 - 3,437,662 
Short-term placements 25,385,000 - 25,385,000 
Other receivables* 334,602 - 334,602 
Reinsurance contract assets 1,988,012 - 1,988,012 
Total credit risk exposure 31,145,276 - 31,145,276 
*excluding deposits and corporate income tax receivable 

 
As at 31 December 2023 and 2022, there are no expected credit losses. 
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20.4. Capital management 

The Company's capital management policy aims to: 
 

 Maintain a strong capital base to sustain and grow the business so as to uphold 
investors, creditors and market confidence, and 

 Comply with the regulatory capital requirements for the Company. 

Capital comprises paid-up share capital and accumulated profits. 

There were no changes in the Company's approach to capital management during the financial 
year. 
 

20.5. Determination of fair values 

A number of the Company's accounting policies and disclosures require the determination of fair 
value. Fair values have been determined for measurement and/or disclosure purposes based 
on the following methods. When applicable, further information about the assumptions made in 
determining fair values is disclosed in the notes specific to that asset or liability. 

Fair value hierarchy 

IFRS 13 specifies a hierarchy of valuation techniques based on whether the inputs to those 
valuation techniques are observable or unobservable. Observable inputs reflect market data 
obtained from independent sources and unobservable inputs reflect the Company's market 
assumptions. The fair value hierarchy is as follows: 

 
 Level 1 - Quoted price (unadjusted) in active markets for the identical assets or liabilities. 

This level includes listed equity securities and debt instruments. 
 Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the 

asset or liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices). 
 Level 3 - Inputs for asset or liability that are not based on observable market data 

(unobservable inputs). This level includes equity and debt instruments with significant 
unobservable components. 
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Other financial assets and liabilities 

The carrying amounts of financial assets and liabilities with a maturity of less than one year 
(including other receivables, cash and cash equivalents and other payables) are assumed to 
approximate their fair values because of the short period to maturity. 

 
Accounting classifications and fair values  

The carrying amounts of other financial assets and financial liabilities are as follows. 

31 December 2023 Notes 
Amortised cost 

B$ 

Other  
financial  
liabilities  

B$ 
Total  
B$ 

Financial assets     
Cash and cash equivalents  3,710,203 - 3,710,203 
Short-term placements  28,710,000 - 28,710,000 
Other receivables  320,548 - 320,548 

32,740,751 - 32,740,751 
Financial liabilities     
Other payables  - 497,077 497,077 

 

31 December 2022 Notes 
Amortised cost  

B$ 

Other  
financial  
liabilities  

B$ 
Total  

B$ 
Financial assets      
Cash and cash equivalents  3,438,162 - 3,438,162 
Short-term placements  26,385,000 - 26,385,000 
Other receivables  270,088 - 270,088 

 30,093,250 - 30,093,250 

Financial liabilities  
 

   
Other payables  - 311,310 311,310 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  


