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Association of Chartered Certified Accountants in August of 2000, and he is also a graduate of the 
CPA examinations with the California State Board of Accountancy in the United States of America. 

 

KEITH COLLISTER, Independe nt Non Executive Director since August 2012  

Keith Collister is an Independent Non-Executive Director of the Company.  Mr. 
Collister is currently the Director for Special Projects in the Finance and Planning 
Division of the Sandals Group and Chairman of the Appliance Traders Limited 
Pension Fund. He is also a Director of the Jamaica Chamber of Commerce and a 
Member of the Private Sector Organization of Jamaica’s Economic Policy 
Committee. Mr. Collister has previously acted as consultant to the Inter-American 
Development Bank and the Economic Commission for Latin America and the 
Caribbean.  He is also a financial journalist who has contributed to various 

publications including the Jamaica Observer, the Daily Gleaner, Latintrade, Latinfinance, the Financial 
Times’ Banker Magazine.  Mr. Collister holds an M.A. in Economics from Cambridge University, a 
Diploma in Accounting and Finance from the London School of Economics and an M.B.A. in 
International Banking and Finance from Birmingham Business School. 

 

STEPHEN ALLEN, Independe nt Non-Executive Dir ector since June 2007 

Stephen Allen is an Independent Non-Executive Director of the Company and 
serves on the Company’s Audit Committee. He previously worked as the 
Financial Controller of the Company during the years 1986 to 1988 before 
starting his own accounting practice, James Allen and Company. He has over 35 
years experience in auditing. Mr. Allen, a Wolmers High School “old boy”, is 
registered with the Institute of Chartered Accountants of Jamaica. He earned his 
designation of ACCA through the Association of Certified and Corporate 
Accountants in England before registering with the Institute of Chartered 
Accountants where he earned the designation of Fellow of Chartered 
Accountants. He has lectured on Taxation for the Institute of Chartered 

Accountants of Jamaica.  

 

MICHAEL FRASER  J.P., C.L.U. (Mentor)  

The role of the Mentor to the Board is to support the corporate governance and 
regulatory compliance efforts of the Directors and the Company. Michael Fraser 
is a Chartered Life Underwriter (C.L.U.) who has worked in the insurance 
industry in Jamaica for over 30 years. He served as President and Chief 
Executive Officer of Island Life Insurance Company Limited and Deputy Chief 
Executive Officer and Chief Marketing Officer of Sagicor Life Jamaica Limited. 
He is currently the President & Chief Executive Officer of Sagicor Life of the 
Cayman Islands Limited, and is a Director of Sagicor Insurance Brokers Limited 
and Sagicor X Fund. Michael is a Past President of the Life Underwriters’ 
Association of Jamaica and, in 1999, was voted “Insurance Man of the Year” by 

the Association. In 2005, he was inducted into the Caribbean Insurance Hall of Fame. He is currently 
the Vice Chairman of the Jamaica Cancer Society, and also sits on the Board of Directors of AMG 
Paper & Packaging Limited where he is also the Mentor to the Board. 
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I ndependent Auditor ’s Repor t 
 
 
To the Members of 
Key Insurance Company Limited 
 
Repor t on the Financial Statements 
We have audited the accompanying financial statements of Key Insurance Company Limited, set out on 
pages 52 to 105, which comprise the balance sheet as at 31 December 2015 and the statements of 
comprehensive income, changes in equity and cash flows for the year then ended, and notes, comprising a 
summary of significant accounting policies and other explanatory information. 
 
M anagement’s Responsibi li ty  for  the Financial State ments 
Management is responsible for the preparation of financial statements that give a true and fair view in 
accordance with International Financial Reporting Standards and with the requirements of the Jamaican 
Companies Act, and for such internal control as management determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
Auditor ’s Responsibi li ty  
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted 
our audit in accordance with International Standards on Auditing. Those standards require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in 
the financial statements. The procedures selected depend on the auditor’s judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud or 
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation of financial statements that give a true and fair view in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting policies 
used and the reasonableness of accounting estimates made by management, as well as evaluating the 
overall presentation of the financial statements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
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