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Dear Shareholders 

 

In compliance with the legal and statutory requirements on the 

provision of information, the Directors are happy to submit the annual 

report, together with the audited financial statements of Fidelidade 

Macau Life - Insurance Company Limited for the year ended 31 

December 2021. 

 

The Board of Directors 
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A. GOVERNING BODIES 

 

General Assembly  

Jorge Neto Valente Chairman 

Maria Beatriz de Melo e Sá Segorbe Luís Secretary  

 

Board of Directors 

André Simões Cardoso Chairman 

Wai Lam William Mak (麥偉林) Member 

Paulo Manuel Gomes Barbosa Member 

Cheung Ming Fai Ivan (張明輝) Member 

 

Executive Committee 

Paulo Manuel Gomes Barbosa Chief Executive Officer 

Cheung Ming Fai Ivan (張明輝) Executive Director 

 

Company Secretary 

Maria Beatriz de Melo e Sá Segorbe Luís  

 

Supervisory Council 

CSC & Associados – Sociedade de Auditores,  

represented by Mok Chi Meng (莫子銘) Chairman 

Pedro Afonso Branco Member (up to 15 March 2021) 

Ngan Ioc Lun (顏玉麟) Member (up to 15 March 2021) 

Si Chi Hok (施子學) Member (as from 16 March 2021) 

Maria Luísa Man (萬美玲) Member (as from 16 March 2021) 
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B. MACAO ECONOMY 

While COVID-19 did not hit Macao directly much, Macao experienced a year of indirect impact of the 

disease in 2021. Although the most important industries, gaming and tourism, were bottoming out 

and recovering in 2021, they were still significantly lower than the pre COVID-19 level. Macao had 

7.7 million tourists in 2021 up 30.7% from 2020 but was much lower than 39.4 million in 2019. Hotel 

occupancy rate was 50.1% in 2021, significantly higher than the 28.6% in 2020, but still far away from 

the 90.8% in 2019. Gross gaming revenue was MOP 86.9 billion in 2021, up 43% from MOP 60.4 billion 

in 2020 but still much lower than MOP 292.5 billion in 2019. 

As a result, while real GDP grew by 32.9% in first 3 quarters of 2021, real GDP level was still 46% 

lower than the same period of 2019. 2021 has almost no inflation as the CPI increased just by 0.03% 

comparing to 0.81% in 2020. With the impact of the gaming and tourism, the unemployment rate as 

of December 2021 was 3.1%, moving up from 2.7% in 2020. Considering only the Macao residents, it 

is observed that the unemployment rate also increased to 4.1% from 3.8% in the same period. The 

overall median monthly salary was up slightly to MOP 15,600 at end 2021, representing an addition 

of MOP 600 to the MOP 15,000 in December 2020. 

Macao’s money supply M2 was MOP 687.5 billion at end of 2021, which represents a decrease of 0.7% 

year-on-year. The base interest rate was 0.5% and had remained unchanged since June 2020. The 

exchange rate USD to MOP was 8.0319 at end of 2021, meaning an appreciation of 0.6% comparing to 

7.9852 at end 2020. 

The year 2022 is expected to be a challenging year. The impact of the new variants of COVID-19 has 

increased the uncertainty of the macroeconomy. The timing of the lifting of administrative travel 

restriction from Mainland China is highly uncertain and may not even start in 2022. That would 

possibly limit the recovery of Macao economy and may offset the positive impact of the renewal of 

Macao gaming licences. Besides, the expected implementation of the US fed interest rates increases 

in 2022 may translate to higher interest rates in Macao which, in turn, will affect the aggregate 

demand. Furthermore, the increase in interest rates would adversely affect the return of the bond 

and possibly stocks. 

Going forward, with the pandemic subside, the integration of Macao within the Greater Bay Area can 

potentially generate opportunities for a high growth economy for the years to come. 
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C. MACAO INSURANCE MARKET 

In line with Macao's economy in 2021, the life insurance industry grew by about 24.5%, recording total 

gross written premiums of MOP 26,772 million up to the third quarter of 2021, which compares with 

MOP 21,508 million up to the third quarter of 2020. 

The distribution of gross written premiums by insurance class remained quite stable, with endowment 

business representing 55%, followed by life and annuities with 40%. 

 

In the last two years, the life sector registered a significant increase in the gross loss ratio. In fact, 

the loss ratio of 32.3% in 2019, increased to 45.6% in 2020 and to 66.2% up to the third quarter of 

2021. 

Gross Loss Ratio Up to Q3/2021 2020 2019 

Market, All Lines of Business 66.2% 45.6% 32.3% 

The solvency ratio of the life sector has been increasing in the last two years. The solvency ratio in 

2019 was 212.0%, increased to 268.5% in 2020 and to 376.5% up to the third quarter of 2021. 

Solvency Ratio Up to Q3/2021 2020 2019 

Market, All Lines of Business 376.5% 268.5% 212.0% 

 

 

  

Life and Annuities
40%

Universal Life
1%

Endowment 
55%

Investment Linked 
Assurance Scheme

1%

Health
3%

Premiums by Line of Business
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D. COMPANY OVERVIEW 

Established in Portugal in the year of 1808, from the merger between two insurance companies: 

Fidelidade-Mundial and Império-Bonança, Fidelidade – Companhia de Seguros, S.A. (“Fidelidade”) is 

one of the oldest insurance companies in Europe.  

May 2014 stands out for the change in the shareholder control of Fidelidade corresponding to the 

acquisition of an 80% share capital and voting rights by the Fosun Group (“Fosun”) for an aggregate 

consideration of Euro 1.36 billion. During year 2014 the share position of Fosun was further increased 

to almost 85% by acquisition of additional shares, fulfilling its investment plan in Fidelidade. 

In Macao, Fidelidade Macau Life – Insurance Company Limited (“the Company”) is duly authorized to 

perform insurance activities for life insurance and pension funds businesses since 1999, as a branch 

of Fidelidade, servicing Macao with a diversified range of solutions for the protection of individual 

customers and companies, playing an extraordinary role in areas of social responsibility namely in 

the protection of lives and people's well-being.  

The Company also keeps providing insurance products for savings and investment, with different 

maturities and objectives, safeguarding the stability of society, boosting economy and providing its 

customers with an attractive and innovative offer.  

The pension fund business relies mostly on both closed and open private pension funds created and 

managed by the Company under the laws of Macao, managing pension plans set up by employers 

and/or individual persons. The Company provides a transparent and integrated service platform to 

offer clients a broad range of strategic solutions and insight into the impact of evolving market trends, 

with the support of a well experienced team in managing pension funds and pension plans in the 

region. 

In the next two decades, the business had been growing rapidly, and the Company has then decided 

to propose to the Macao Government Authorities to continue such provision of life insurance and 

pension fund businesses through a more relevant and strong corporate presence, incorporating a local 

life insurance company. The proposal was accepted (Executive Order no. 175/2019) and on 31 March 

2020 the incorporation of the local company was concluded, transferring the business of the branch 

to the new life insurance company. This upgrade showed the strong commitment of the mother 

company, Fidelidade, and its largest shareholder, Fosun in developing the insurance business in Macao.  

This was an important step to move ahead in our desire to distinguish ourselves as one of the most 

dynamic and innovative insurers in the region, assuring provision of high-quality comprehensive 

insurance and pension fund services to our clients, and to explore more varied business opportunities 

from the development of the Greater Bay Area. 

Together, in protection, care, and health, adding efforts and multiplying wills to serve more and 

better the Company’s customers. This is the spirit that has guided the Company for over 22 years! 

So that life doesn’t stop. 

  

https://www.fidelidade.com.mo/wp-content/uploads/2020/04/Notice-of-Transfer-and-Transfer-Certificate-Final_E_20200330-Final.pdf
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E. KEY INDICATORS 

 

 

471 
MOP million 

Gross Written Premiums 

 

1.4% 
Market Share Q32021 

 

256% 
Solvency Ratio 

 

1,762 
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Assets 

 

18 
Staff 

 

40.3% 
Combined Ratio  

(Risk Products) 

6.3 
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Net Profits 

 

190 
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Shareholders’ Equity 

 

3.3% 
Return on Equity 
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The year 2021 was the second year of activity after the incorporation of the Company in Macao on 31 

March 2020. 

 

Financial Position   
(in MOP million) 

2021 2020 

Assets 1,761.7 1,640.8 

Liabilities 1,571.3 1,456.7 

Equity 190.4 184.1 

 

Key Ratios  
(in %) 

2021 2020 

Solvency Ratio 255.7 260.3 

Return on Equity 3.3 12.8 

 

Financial Results   
(in MOP million) 

2021 2020 

Gross Written Premiums 471.5 212.4 

Net Profit  6.3 14.1 
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F. SHAREHOLDERS STRUCTURE 

SHAREHOLDERS WITH QUALIFYING HOLDING  

According to the Financial System Act of Macao, a qualifying holding is that which, directly or 

indirectly, represents 10% or more of the share capital or voting rights, or any other form that confers 

the possibility to exercise a significant influence over the management of the institution. 

 

The Company has the following shareholder with a qualifying holding: 

• Fidelidade - Companhia de Seguros, S.A.  99.9882% 

The remaining shareholders, with non-qualifying holding, are: 

• Fidelidade Assistência - Companhia de Seguros, S.A. 0.0059% 

• Via Directa - Companhia de Seguros, S.A.  0.0059% 

  

ABOUT OUR MAIN SHAREHOLDER  

Fidelidade – Companhia de Seguros, S.A. has a shareholder structure that is the result of the 

privatisation process that took place in Portugal in 2014.  

Its major shareholder is Fosun that holds approximately 84.99% of the capital and Caixa Geral de 

Depósitos holds 15%. The complementary relationship of these two shareholders of reference provides 

a guarantee of the stability and dynamism of the Company’s operations. 

Fosun is a Chinese investment conglomerate of global dimension, focused on the insurance industry 

and present in several different business sectors. 

Caixa Geral de Depósitos is a Portuguese state bank, considered the largest financial institution in 

Portugal, with approximately 4 million clients and with presence in more than 20 countries. 

The Fidelidade Group operates in the Portuguese market through its different insurance companies 

(Fidelidade, Via Directa and Companhia Portuguesa de Resseguro). It also has a presence in the 

international market through Fidelidade branches (Spain, France, Luxembourg and Mozambique) and 

through several insurance subsidiaries, Fidelidade Angola, Garantia (in Cabo Verde), Fidelidade 

Macau, Fidelidade Macau Life, La Positiva Insurance Group (which has a leading position in Peru and 

also operates in Bolivia and Paraguay) and Fid Chile. 
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G. HUMAN RESOURCES 

By the end of 2021, the Company employed a total of 18 permanent staff, which is an increase of 

5.9% in comparison to the previous year. 

In terms of gender distribution, the Company has employed 10 women and 8 men, occupying 56% and 

44% of the total staff respectively. The average staff age is 36.6 years, comprising an average age of 

33.5 years for women and an average age of 51.4 years for men. 

 

In terms of academic background, staff members with higher education degree represent 89% of the 

total. All the remaining staff members have a secondary education degree. 

 

To ensure a safer working environment and to reduce the impact of the COVID-19 outbreak conditions, 

the Company has launched COVID-19 Vaccination Support Plan to encourage staff to take the vaccine, 

offering extra holiday and money incentive.  The Company also encouraged staff to comply with the 

20-29
33%

30-39
39%

40-49
17%

50-59
5%

>=60
6%

Age Structure

Higher Education
89%

Secondary
11%

Level of Qualifications
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precautionary measures established by the local health authorities, reminding them to pay attention 

to workplace and personal hygiene.  

In terms of hiring, the Company has and will continue to source right applicants to fill vacant positions 

giving priority to residents through various channels included but not limited to the use of recruitment 

agencies, the company website, advertising on the websites of some local universities. The Company 

will remain vigilant on any possible changes that affect labor quota application when no local 

candidate has been identified. 

Like in previous years, the Company has successfully held another Continuing Professional 

Development (“CPD”) training in November 2021, inviting industry professionals to share their 

knowledge and expertise to our staff, business partners and insurance agents. The aim of the CPD is 

to continuously encourage insurance intermediaries to carry on lifelong learning. In addition to CPD, 

staff has taken part in internal and external learning programmes to enhance their knowledge and 

professional skills.  

The Company aims to develop efficient planning and execution of human resources best practices 

including talent acquisition and onboarding, staff retention, staff succession, compliance to internal 

policies, while maintaining a positive work culture.   
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H. COMMERCIAL OPERATIONS 

“We Know, We Care” is the Company's commitment to all its customers, standing always as their 

ultimate risk solutions provider. To carry forward this commitment, the Company’s staff is motivated 

with a high degree of enthusiasm. 

The Company is focused on reliable, prompt, and personalized services to customers. It believes in 

developing strong interpersonal relationships, ensuring safety to customers’ properties and wealth, 

at the same time making efforts to introduce innovative and diversified products to existing and 

potential customers. 

The year of 2021 can be characterized as the year of hotel quarantines, remote working, restrictions 

on social gathering and ban on international flights, but also registered some recovery on entrance 

of visitors and on gaming revenue. The COVID-19 pandemic continued to affect every sector in Macao, 

especially gaming, tourism, real estate, construction, education, transportation, health and financial, 

with a severe impact on the financial performance of small and medium-sized enterprises. 

In this environment, the key objective of the Company is to provide value-added risk solutions to 

customers, engaging them in a strategic dialogue to ascertain their protection requirements, 

providing them tailor-made services. 

The Company works closely with Banco Nacional Ultramarino S.A., one of the most prestigious 

financial institutions in Macao, in a strategic partnership to develop and grow the bancassurance 

channel with a wide offer of products to support their customers’ holistic needs, with a growing focus 

on digital platforms. 

 

Throughout the year, the Company’s portfolio was built on a prudent and disciplined underwriting 

strategy, rooted in the principles of professionalism and transparency.  

The Company achieved MOP 471 million of gross written premium, representing an increase of 85% 

comparing to the prior year, where both distribution channels, direct and bancassurance, have an 

outstanding performance with an increase in their premium volume of 122% and 83% respectively.  

On product development, the Company aims to deliver innovative insurance products with a market-

wide application, covering the demand from the distribution partners and especially the Macao’s 

population protection requests.  

Bancassurance
94%

Direct
6%

Gross Premiums by Distribution Channel
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The Company continues to provide high quality pension fund services to its individual and corporate 

clients, by offering pension funds serving as the financial vehicles of private pension schemes and 

non-mandatory central provident fund schemes. As at end 2021, the total assets under management 

reached MOP 1.6 billion, an increase of 12% comparing with 2020. 

The business environment is expected to remain challenging. As always, the Company will continue 

to improve local insurance services to Macao’s customers, and is considering exploring new business 

opportunities in the Greater Bay Area, following the Outline Development Plan for Guangdong-Hong 

Kong-Macao Greater Bay Area. 
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I. CORPORATE RESPONSIBILITY 

The Company’s vision is to comply with the strongest ethical standards, competence and integrity, 

with the clear goal to be valued by its customers, shareholders and staff. Its mission to protect all its 

individual and corporate customers translates into the commitment the Company has with Macao 

society, towards its sustainable development, greater social equality, respect for the environment 

and well-being of its communities. 

Following the Group’s Platform for Sustainable Development issues, the Company is part of a global 

goal with all the company’s geographies to improve the conditions of the communities and 

environment in which it operates, through different initiatives in partnership with non-profit 

organizations, academic institutions, and corporate customers. 

The Company is always looking for new ways to innovate and create a positive impact in the region, 

and during 2021 it continued the strategy to contribute to the following key areas: 

 Environmental 

o Continuous efforts on the Company digital transformation, to better cope with the 

environmental impact made by the industry, aiming a more effective resources 

planning and usage. One of the year’s major achievements was the enhancement of 

the Company's Business Continuity Plan allowing a flexible and a more accurate 

Company management when facing blocking situations to its normal activities. 

 Ethical 

o COVID-19 Vaccination Support Plan in the Company, with specific incentives/benefits 

to encourage staff to get vaccinated, aiming to ensure a safer and healthier working 

environment, contributing to the protection of our community, pushing to a faster 

group immunity and a stronger economic recovery. 

 Philanthropic  

o The Company regularly sponsors and acts with local organizations that promote the 

development of the younger generations. This year the Company sponsored the 

Children Olympic Exhibition and Futebol Clube do Porto de Macau Football Academy, 

promoting good and healthy habits amongst the youngest generations. 

o The Company has an action plan to support social work organizations to continue their 

actions, providing care and protection to the Macao community. One of the most 

significant initiatives was the donation of baby supplies to Caritas Macau to assist 

migrant families in need.  

The Company strongly believes that setting a good example is the greatest benefit to inspire other 

organizations, companies, and individuals to ‘raise their game' when it comes to social and 

environmental responsibility, encouraging further inspiration in the community, as the next years will 

pose even greater challenges to the Company and to the society. 
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J. FINANCIAL REVIEW 

The Company's total assets amounted to MOP 1,762 million at the end of 2021. The total liabilities 

amounted to MOP 1,571 million, which includes the Company's reserves towards policyholders and 

claimants of MOP 1,557 million. 

The Company’s solvency margin, measured in accordance with the regulatory requirements issued by 

the Monetary Authority of Macao, was 256% at the end of 2021, revealing the Company's solid financial 

structure and reflecting a strong foundation for future business expansion. 

The Company's net profit for the year 2021 amounted to MOP 6.3 million. 
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K. APPROPRIATION OF PROFITS 

In compliance with Article 23 of the Articles of Association of the Company and pursuant to Article 

84 of the Macao Insurance Ordinance (Decree-Law no. 27/97/M, of 30 of June), the Board of Directors 

hereby proposes that the earnings for the year ended 31 December 2021, totalizing MOP 6,249,763.71 

(six million, two hundred forty-nine thousand, seven hundred sixty-three Patacas and seventy-one 

cents), be allocated as follows: 

• To Legal Reserve (20%): 

MOP 1,249,952.74 

(One million, two hundred forty-nine thousand, nine hundred fifty-two Patacas and seventy-

four cents) 

 

• To Free Reserve (80%): 

MOP 4,999,810.97 

(Four million, nine hundred ninety-nine thousand, eight hundred and ten Patacas and ninety-

seven cents) 
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L. MANAGEMENT APPRECIATION 

 

The Board of Directors would like to extend its deep appreciation to all the people and institutions 

that we established relations with, who contributed to the implementation of the necessary actions 

and who have contributed most to the results achieved in the financial year, with special emphasis 

on the following: 

▪ The competent authorities of Macao and, in particular, the Monetary Authority of Macao, for 

their valuable support and guidance and their role as a key driving force in the development 

of the Macao's insurance sector; 

▪ The Chairmen of the General Assembly and of the Supervisory Council for their interest, 

availability and commitment to the monitoring and control of the business; 

▪ The distribution partners and reinsurers for their business support and trust with the Company; 

▪ Our shareholders for all the support given to the Board of Directors in their daily tasks;  

▪ Our staff, whose professionalism, efforts and competence allowed achievement of the goals 

set for the year; 

▪ Our customers, who showed their preference through their loyalty, being a stimulus for 

permanent improvement of our service quality. 

 

Macao, 16 March 2022 

 

 

The Board of Directors 

 

 

 

 

___________________________________ ___________________________________ 

André Simões Cardoso  Wai Lam William Mak (麥偉林)  

Chairman Member 

 

 

 

 

____________________________________ ___________________________________ 

Paulo Manuel Gomes Barbosa Cheung Ming Fai Ivan (張明輝) 

Member Member 
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M. FINANCIAL STATEMENTS 

  

BALANCE SHEET AS AT 31 DECEMBER 2021 

REVENUE ACCOUNT FOR 2021 

PROFIT AND LOSS ACCOUNT FOR 2021 
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BALANCE SHEET AS AT 31 DECEMBER 2021 

  (Amounts in MOP) 

ASSETS Balance Sub-totals Total 

TANGIBLE ASSETS    

Office Premises -   

Motor Vehicles -   

Furniture & Fixtures -   

Office Equipment 1,358.00   

Central Air-Conditioning and Electrical System -   

Computers 154,972.35   

Air Conditioners and Heaters -   

Telecommunication Equipment -   

Others 77,500.00   

(Accumulated Depreciation) (86,750.17) 147,080.18 147,080.18 

FINANCIAL ASSETS    

Free of Any Charge or Liability    

 Fixed Deposits -   

 Bonds - -  

Guaranteeing Technical Reserves    

 Fixed Deposits 1,108,671,705.39   

Shares 53,614,429.78   

 Bonds 343,852,499.46   

Others 55,000,313.85 1,561,138,948.48 1,561,138,948.48 

REINSURER'S SHARE IN MATHEMATICAL RESERVES 

On Direct Insurance 968,765.50   

On Reinsurance Accepted - 968,765.50 968,765.50 

REINSURERS' PARTICIPATION IN OUTSTANDING CLAIMS RESERVE 

On Direct Insurance -   

On Reinsurance Accepted - - - 

GENERAL DEBTORS    

Ceding Companies -   

Reinsurers 357,256.10   

Co-Insurers -   

Insureds -   

Intermediaries 76,923.90   

Others 1,544,584.56 1,978,764.56 1,978,764.56 

PREMIUMS ON COLLECTION    

Premiums on Collection 47,052.50   

(Provision for Due Premiums) (19,000.00) 28,052.50 28,052.50 

ACCRUALS AND DEFERRALS    

Interest Receivable 93,299,424.49   

Other Accruals and Deferrals 12,265,565.80 105,564,990.29 105,564,990.29 

DEPOSITS AT BANKS    

In Local Currency    

 Current Accounts 4,766,698.20   

 Fixed Deposits - 4,766,698.20  

In Foreign Currency    

 Current Accounts 87,101,065.76   

 Fixed Deposits - 87,101,065.76 91,867,763.96 

CASH   6,000.00 

TOTAL ASSETS   1,761,700,365.47 
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 (Amounts in MOP) 

LIABILITIES  Balance Sub-totals Total 

MATHEMATICAL RESERVE    

On Direct Insurance 1,557,195,168.91   

On Reinsurance Accepted - 1,557,195,168.91 1,557,195,168.91 

OUTSTANDING CLAIMS RESERVE    

On Direct Insurance 122,193.90   

On Reinsurance Accepted - 122,193.90 122,193.90 

SUNDRY RESERVE - - - 

GENERAL CREDITORS    

Shareholders -   

Associate Companies -   

Ceding Companies -   

Reinsurers -   

Co-insurers -   

Insureds 380,156.60   

Intermediaries 1,106,371.70   

Government Departments 2,316,593.00   

Others 9,899,315.11 13,702,436.41 13,702,436.41 

LOANS AND ADVANCES    

Others   - 

CLAIMS PAYABLE   - 

COMMISSIONS PAYABLE   259,514.60 

ACCRUALS AND DEFERRALS   44,542.70 

TOTAL LIABILITIES   1,571,323,856.52 
 

EQUITY  Balance Sub-totals Total 

SHARE CAPITAL    

Paid-up Capital   170,000,000.00 

RESERVES    

Legal Reserve 2,825,349.05   

Free Reserve 11,301,396.19 14,126,745.24 14,126,745.24 

PROFIT BEFORE TAXATION 6,987,894.71   

PROVISION FOR INCOME TAX (738,131.00)   

NET PROFIT (AFTER TAX)  6,249,763.71 6,249,763.71 

TOTAL EQUITY   190,376,508.95 
 

TOTAL LIABILITIES & EQUITY   1,761,700,365.47 

 

Accounting Manager: Chan Soi Ngo (陳瑞娥) ___________________________________ 

Board of Directors: 

 

 

 

___________________________________ ___________________________________ 

André Simões Cardoso  Wai Lam William Mak (麥偉林)  

 

 

 

____________________________________ ___________________________________ 

Paulo Manuel Gomes Barbosa Cheung Ming Fai Ivan (張明輝) 
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REVENUE ACCOUNT FOR 2021 

DEBIT Life and Annuity 
Operations of 
Capitalisation 

Other  
Classes 

General 
Accounts 

Sub-totals Total 

MATHEMATICAL RESERVE       

on Direct Insurance   18,375,254.60 - 265,311,168.09   283,686,422.69   

on Reinsurance Accepted - - -   - 283,686,422.69 

COMMISSIONS       

on Direct Insurance 3,372,422.21 - 1,381,354.01   4,753,776.22   

on Reinsurance Accepted - - -   - 4,753,776.22 

COSTS RELATED TO REINSURANCE CEDED       

on Direct Insurance       

Premiums ceded       2,486,842.20 - 38,094.40   2,524,936.60   

Reduction in Mathematical Reserve      441.60 - -   441.60     

Reduction in Outstanding Claims Reserve - - -   - 2,525,378.20   

on Reinsurance Accepted       

Premiums ceded - - -   -   

Reduction in Mathematical Reserve - - -   -   

Reduction in Outstanding Claims Reserve - - -   - -  

GROSS CLAIMS       

on Direct Insurance       

Surrendered 16,042.1 - 43,848,328.31  43,864,370.41  

Dividends to Policyholders - - 477,011.70  477,011.70  

Maturities - - 347,430,095.65  347,430,095.65  

Provisions - - 122,193.90  122,193.90 391,893,671.66 

on Reinsurance Accepted       

Paid - - -  -   

Provisions - - -  - -  

GENERAL EXPENSES    15,755,463.42  15,755,463.42   

FINANCIAL COSTS    3,904,611.62  3,904,611.62 

OTHER COSTS    60,950.00  60,950.00 

AMORTISATION AND DEPRECIATION       

Tangible Assets    53,118.23  53,118.23 

FINANCIAL PROVISIONS       

Provision for Premiums Due    5,000.00   

Provision for Miscellaneous    -  5,000.00 

UNDERWRITING PROFIT       6,337,083.50 

TOTAL      708,975,475.54 
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CREDIT Life and Annuity 
Operations of 
Capitalisation 

Other  
Classes 

General 
Accounts 

Sub-totals Total 

GROSS PREMIUMS       

from Direct Insurance 26,891,203.20 - 444,586,976.74   471,478,179.94   

from Reinsurance Accepted - - -   - 471,478,179.94 

INCOME FROM REINSURANCE CEDED        

from Direct Insurance       

Commissions (including profit sharing) 532,373.79  - 2,130.61   534,504.40    

Claims Sharing - - -   -   

Reinsurers' Share in Mathematical Reserve     151,757.30  - -   151,757.30   

Reinsurers' Share in Claims Reserve - - -   -   

Others - - -   - 686,261.70 

from Reinsurance Accepted       

Commissions (including profit sharing) - - -  -  

Claims Sharing - - -  -  

Reinsurers' Share in Mathematical Reserve - - -  -  

Reinsurers' Share in Claims Reserve - - -  -  

Others - - -  - - 

REDUCTION IN MATHEMATICAL RESERVE       

from Direct Insurance 14,458.13 - 174,856,940.89  174,871,399.02   

from Reinsurance Accepted - - -  - 174,871,399.02 

REDUCTION IN OUTSTANDING CLAIMS RESERVE      

from Direct Insurance - - 733,387.70  733,387.70  

from Reinsurance Accepted - - -  - 733,387.70 

INCOME FROM SERVICES PROVIDED       

from Management of Private Pension Funds    9,751,479.56    

Others    38,153.00   9,789,632.56 

OTHER INCOME       

Financial Income    51,248,991.01     

Miscellaneous         42,938.91    51,291,929.92 

REDUCTION IN FINANCIAL RESERVES        

Provision for Premiums Due    -   

Provision for Miscellaneous    124,684.70    124,684.70 

UNDERWRITING LOSS    -  - 

TOTAL      708,975,475.54 

Accounting Manager    Board of Directors       

 

 

__________________________    __________________________    __________________________    __________________________    __________________________  

Chan Soi Ngo (陳瑞娥)              André Simões Cardoso                Wai Lam William Mak (麥偉林)     Paulo Manuel Gomes Barbosa      Cheung Ming Fai Ivan (張明輝)
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PROFIT AND LOSS ACCOUNT FOR 2021 

DEBIT Total  CREDIT Total 

Extraordinary Losses of the Year 5,977,205.49  Profits from Revenue Account 6,337,083.50 

Losses Pertaining to Prior Years -  Extraordinary Gains of the Year 6,327,764.70 

Provision for Income Tax 738,131.00  Gains Pertaining to Prior Years 300,252.00 

Profit After Taxation 6,249,763.71    

TOTAL 12,965,100.20  TOTAL 12,965,100.20 

 

Accounting Manager:  

 

 

___________________________________ 

Chan Soi Ngo (陳瑞娥)   

 

 

 

 

Board of Directors: 

 

 

 

___________________________________ ___________________________________ 

André Simões Cardoso  Wai Lam William Mak (麥偉林)  

 

 

 

____________________________________ ___________________________________ 

Paulo Manuel Gomes Barbosa Cheung Ming Fai Ivan (張明輝) 
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N. SUPERVISORY COUNCIL'S REPORT    
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O. AUDITORS' REPORT 
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