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May 15, 2009

Jamaica Stock Exchange
40 Harbour Street
Kingston
JAMAICA, WEST INDIES

Attention: Mrs. Marlene Street - Forrest

Dear Sirs

RE: GUARDIAN HOLDINGS LIMITED RESULTS
PERIOD ENDING MARCH 31sT,2009

Enclosed please find two copies of the above mentioned results.

Please note that these results will be published in the local press on Friday 15thMay,
2009.

No. Copies Enclosed: 2

Submitted by: GUARDIAN HOLDINGS LIMITED

elshall Lee
r, Registrar & Corporate Administration

HEAD OFFICE: 1 Guardian Drive, Westmoorings, Port of Spain, Trinidad and Tobago, w.1.

Tel: (868) 632-5433 .Fax: (868) 632-5695 . Email: guardianholdings@ghl.co.tt .Website: www.guardianholdings.com
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Ch.I~~a.,'s ~~~em~lIt
The firsl quarterof 2009 saw the world's economies contin~: to suffer.~meve:~~~r t
industrialized and emerging mar1<elbeing in recession. The Great Global Recession, as
some pundits have begun calling the current ~nancial, aisi§, has negatively affected

every company. Despite the besteffB~ of ~~r BoIir:d8!iiPi~~T~!1d ex~~Uve ,J ASSETS
management, Guardian Holdings has'noITescaped:ilhewrat/i'ibt thi!!icriSl$":'ConSistenl:;:,' Property.plant and equipment
with the perfonnance reported on In 2008, during the first quarter our businesses Investment properties
performed very well, but were overshadowed by fair value losses. Operating profit Intangible~ts . .
before fair value movements increased to $155.6 million for~ qua~er',l'I.!presenUng, an, Investment In assoaated companies
impressive 27% increa~~or~33.2 mil r ltj~.~gQ8co~gg?9iQg'!9HIi ' q\'I~1
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' -,," --. Pension plan assets
po 10. e roup sustain Ir ue sses . mt Ion a, "" as a consequence, Value to shareholders of inforce
recorded a net profit of $16.4 million for the first quarter of 2009. This represents a long-term business

decline of$34.2 million compared witt! the same~.uarter 1(12008. '-'..'".,, , . - . .' ' Deferred tax asset
The fair value losses, which are a~nti9g or 1)0n~sh'~E!~i!J:jrimar:i1ycam~!lrorn ~ Reinsuranceassets

our Trinidad and Tobago and Jamaican operations, and primarily (61%) came frOm the I Segregated funds' assets
Group's holdings in high quality corporate bonds and Govemment securities. The Group Deferred acquisition costs
has the ability to hold these securities until maturity and fully expects to neceive full princi- Taxation recoverable

pal value. As credit mar1<ets recover. it. is expected that these fair value losses will I Cash and cash equivalents

reverse themselvesand!lols~rourbottom:Jine. 'id'! Other assets
As we continue to mSnoeu\lretheGroup thrOOgh the current environment;' there are Total assets

many positives to be reported. One, we have posltl()ned the mix of our investment EQUITYANDLIABILITIES

portfolio in a conservative fashion heavily weighted towards Government securities, high I equity attributable to owners of the parent
quality corporatt;)pe~!':i~,~~ ~~prt~t~!:T deposits. Our~~ity compOI'Ient IsS~:belo~ I Share capital 1,542,614
10%. Two.Whllei~vernents In t!Je"yleldcurve:have IOOtoslgnlfica~falrvaluelC>SSeS' Reserves (676.198)
investment Income or real cash income, has increased, consistent with the change in our J Retained earnings 2,124,761
investmentportfoliotowardsmorefixed Incomesecurities.Three,Individuallifeproducts 2,991,177

tend tosellwelleven,duringdifficulteconomicperiods.Wehaveseenthistendencyplay Non-controlling Interesta 99,009

oulln our life b()sln8S!S,Whe.re rev~~pe.iQrowth!j~rtinu~,'~.i~~ro~.~t:~,;a .....

~

. Total equity 3,090,186
Importantly, ouroore buslne!lSes and th,r:~uardlanfranclilse;i!:onllnuel~:b8s diil' LlABILmES
attractive. WehaveseenbusinesslIowto Guardianaspartof thegeneralflightto allty Insurancecontracts 12,201,529
one sees during uncertain times. We expect this trend to continue. Finencialliabilities 4.833,691

The directors will continue to guide the Group prudently during thi~ challenging period Segreg~tedfunds'li~ifities. . 355,360
and I have no doubtthat.,our~roupwillbe!one 9fthe.winnel'!S:~i~g'put:of this..~oridHjli~ PostretirementmedICalbenefit obligatIons 71.743
Ii . I

. I :.if, . .,", ". 'h.:, . i!~ Deferred consideration
InanCla ens S. Deferred tax liability

Provision for taxation
Other liabilities

I Totalliabilities.' Total equity and liabilities... -- ---

:,'",,~'~~>i,:,!. > Consolidated Income Statement

1,539,271
(570,783 )

2,193.188
3,161,676

101,659
3,263,335

1,523,260
(9,414 )

2,113,274
3,627,120

61,025
3.688,145

12,152,363
4,978.739

386,585
71,673

218,185
66,300

818,136
18,664,944

21,655,130

216,842
76,436

787,598
18.670,236

21,933,571

12,404,193
5,478,072

480,837
58,069

189,357
244,276
149,743
935,728

19,940,275

23,628,420

Consolidated Statement of Comprehensive I~

Web site: www.guardianholdings.com Listed on the Trinidad and Tobago and Jamaica Stock Exchanges

Unaudited Audited Unaudited
Mar 2009 Dee 2008 Mar2008
m'Ooo m'Ooo m'OOO

(Restated)

946,495 941,602 904,071
625.068 614,258 656,553
640,190 646,676 1,120,566
139,316 145,159 375,783

10,942,377 10,971,008 11,928,230
1,025,735 1,114,292 1,137,784

81.216 80,573 125,606

648,080 665,573 654,562
44,770 68,360 67,417

999.596 1,048,414 1,031,060
355,360 386,585 480,837
539,417 535,737 619,511
115,040 128,117 138,362

2,851,664 3,151,269 3,037,745
1,700,806 1.435,948 1,350,333

21.655,130 21,933,571 23,628,420

Unaudited Unaudited Audited Unaudited Unaudited Unaudited
3-Months 3-Months 12-Months 3-Months 3-Months 12-Months
Mar 2009 Mar 2008 Dee 2008 Mar 2009 Mar 2008 Dee 2008
m'OOO m'OOO m'Ooo m'ooo m'ooo m'ooo

Insurance premium income 1,330,292 1,257,420 5,682,087 Profitfor the year 16,410 50,619 204,320
Insurance premium ceded to reinsurers (199.715) (202,646 ) (867,453)
Net insurance premium income 1,130,577 1,054,774 4,814,634 Other comprehensive (loss) I income:
Investment income 231,937 212,597 914,250 Exchange differences on transtating
Gain 00 sale of Grupo MundialTenedora SA 308,419 foreign operations (106,431) 56,668 (515,013)
Fee &commission income 51,521 38,308 157,837 Gains on property revaluation 20,818
Other operating income 50,676 55,270 590,520 Other reserve movements (10.098) 100 (13,455)
Total revenue 1,464.711 1.360,949 6,785,660
Net insurance benefits and daims (827,625) (811,112) (3,559,008) Other comprehensive Ooss)I income
Expenses (481,498) (427,430) (2,189,820) for the period, net of tax (116.529) 56,768 (507,650 )
Operating profitbefore fairvalue losses 155,588 122,407 1,036,832
Fair value losses (97.771) (15,722) (428,154) Totalcomprehensive (loss) I income
Operaling profit 57,817 106,685 608,678 for the period (100,119) 107,387 (303,330 )
Impairment of goodwill (256,568)
Share of profitof associated companies 1,176 14,800 26,086 Totalcomprehensive (loss) I income attributable to:
Finance charges (25,873) (38,387) (145,011) . Owners of the parent (97,469) 102,995 (305,164 )
Profit before taxation 33,120 83,098 233,185 - Non-controllinginterests (2,650) 4,392 1,834
Taxation (16.,606) (30,328 ) (24,846) (100.119) 107,367 (303.330 )
Profit after taxation 16,514 52,770 208,339
Amount attributable to participatingpolicyholders (104) (2,151) (4,019)
Profitfor the year 16,410 50,619 204,320

Unaudited Audited UnauditedProfit attributable to:
Mar 2009 Dee 2008 Mar 2008

Owners 01the parent 15,482 49,869 201,359
m'OOO TIS'OOO TIS'OOONon-controllinginterests 928 750 2,961

(Restated)16,410 50,619 204.320
Balance at the beginning of the year 3,283,335 3,628,077 3,628,077

Earnings Per Stock Unit -Basic SO.08 SO.25 $1.00 Totalcomprehensive (loss) I income for the period (100,119) (303.330) 107,387
Earnings Per Stock Unit-Diluted SO.07 $0.24 $0.96 Issue of shares - minorityinterest 43,889

Share option scheme. issue of shares 12,413
Share option scheme -value of services provided 3,343 14,276 3.106
Repurchaseofshares (1,529) -
Dividends (74,844) (131,990) (50,425 )

Conversion Rate: US$1.00: TT$6.2929 Balance at the end of the period 3.090,186 3.263,335 3,688,145
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Profit before taxation

Adjustment for specific items included
on the accruals basis:

. Interest expense
- Investment income

Adjustments for non-cash items
Interest and dividends received

Operating profit before changes
in operating assets f liabilities

Net increase in insurance liabilities

Net proceeds from seles f (purchases)
01 financial assets

Net movement in other operating
assets and liabilities

Cash used in operating activities
Interest paid
Net taxation received I (paid)
Net cash used in operating activities
Net cash (Used in) f provided

by investing activities

Net cash provided by f (used in) financing activities
Net increase in cash and cash equivalents

Notes:

a} TheS9 /riterfm oonsoJldated flnandel sJaiBments comply with Intematfonel AcrountJng Standard 34 - Interim
FfmIncIal RepcrlJng and follow ~ eccount/rig po/k:kJs used /ri ~ Grov;p's most recent 8IJdfted fInandeI
statements for the year encIOO31 ~Cftmber 2008. Comparative Information has been adjlJsted In accorosnoo
with International Accounting Standard B.

(bJ From this finane/el year the International FInancIal Reporting Standards require the Group to present (I) a new
stat&ment and (II)an additional disclosure /ri its quarterly publication. The new statement. in compliance with tAS
1- Presentation of Flnene/al Statements, Is the Statement of Comprehenstve Income wh/.m Incorporates all non-
owner changes /ri equity such as cul'nlncy translation adjlJs/ments, surplU8E1Son revaluation 01 properties. etc.
These ch<mges wera prwIoosly presented separately /ri the Statament 01 Changes /ri Equity. The edditlonat
disclosure Is on Segment Information In sccorrience wllh IFRS 8 - Operating Segments.

Long-tenn Short-term
Insurance Insurance Asset
Business Business Management Other
m'OOO iTS'GOO iTS'OOO iTS'OOO

Total
Group
m'OOO

Three months ended 31 March 2009

Total segment revenue 602,755 878,316 24,244 55.210 1,560,525

Inter-segment revenue (14,867) (42,395) (3,606) (34,946) (95,814)
Revenue from external customers 587,886 835,921 20.638 20,264 1,464,711

Operating profit I (loss) before
fair value losses

Fair value losses

Operating profit I (loss)

91.716
(70.110)
21.606

61,107

(5.564 )
55.543

11.127
(20.942)
(9.815 )

(8.362)
(1,155)
(9.517)

155,588

(97,771 )
57,817

Three months ended 31 March 2008

Totalsegment revenue 555,776 804,841 19,963 90.702 1,471,282
Inter-segmentrevenue (22.319) (2.761) (4.063) (81,190) (110,333)
Revenuefromexternalcustomers 533,457 802.080 15,900 9,512 1,360,949

Operating profit f (loss)
before fair value losses

Fair value losses

Operating profit I (loss)

56,232 80,136 5,197 (19,158) 122,407
(4.504) (18.571) (5.526) 12,819 (15,122)

51,728~1_~§!)5 j~29) (6,5?~1 106.685

Total assets

31 March 2009

31 December 2008

31 March 2008

11.526.969
11.678.791
11.881.316

7,358.511 1.597.862 1.171.788 21.655.130
7.274,518 1,736,308 1.243.954 21.933.571
7.889,178 1,795.563 2.062,363 23,628,420

Unaudited Audited Unaudited
Mar 2009 Dee 2008 Mar 2008
m'Ooo TT$'OOO m'Ooo

(Restated)
33.120 233,185 83.098

25.873 145,011 38.387
(231 ,937 ) (914,250) (212.597)
102,303 162,135 25.721
205,650 740,130 174.094

135,009 366,211 108.703
49,166 183,241 435,071

(437,292 ) (549,831 ) (227.723)

4.737 145,710) (720,392 )
(248,380) 146,089) (404,341

(3,682) (148,353 ) (23,217 )
1,692 (66,088 ) (4.818 )

(250.370) (360,530) (482.376 )

(34,886 ) 560,135 (34,473 )
33.486 (26,242) 104.333

(251.820 ) 173,363 (362.516)


