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Chairman’s Comments

Republic Financial Holdings and its subsidiaries recorded profit attributable to shareholders of the parent of $774 million
for the nine-month period ended June 30, 2020, a decline of $458 million or 37.2% below the corresponding period last
year. These results reflect the financial impact so far of the novel coronavirus (COVID-19) pandemic on the Group,
mainly resulting from decreased economic activity, narrower margins due to reduced lending interest rates, waiver of
fees and commissions and the setting aside of additional credit provisions to cover potential future losses. The ongoing
uncertainty surrounding the current and potential impacts of the Covid pandemic demands that the Group continues to
exercise prudence as we navigate the way forward in the best interest of all our stakeholders.

Total assets stood at $105.3 billion at June 30, 2020, an increase of $19.9 billion or 23.2% over the total assets at June

30, 2019. This increase was, in the main, due to the acquisition of Scotiabank’s banking operati
the Eastern Caribbean (Anguilla, Dominica, Grenada, St. Kitts and Nevis, St. Lucia, and St.
on November 1, 2019 which added $12.7 billion and the acquisition of Scotiabank’s
Islands (BVI) on June 1, 2020 which added a further $ 3.1 billion to the Group’s as

We remain committed to our clients during this difficult time. In addition to
Group, we are working closely with all our business clients to identify appropriate

continued success of their respective businesses and with our retail clients to agree suita

I would like to extend thanks to all our dedicated employees who continue to provide customers
services during this period. Republic Financial Holdings Limited remains committed to balancing the interests
stakeholders in the territories in which we operate and to assisting in the recovery of the economies of these t

>— &

Vincent Pereira
Chairman
July 28,2020
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REPUBLIC FINANCIAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS

Cash rezources
Advances

Investment zecurities
Premises and equipment
INet pension asset

Other azzets

TOTAL ASSETS

LIABILITIES AND EQUITY

LIARBILITIES

Due to banks

Cusztomers' deposits and other funding instruments
Debt zecurities in izsue

Other liahilities

TOTAL LIABILITIES

EQUITY

Stated capital
Statutory reserves
Other rezerves
Fetained earnings

Attributable to equity holders of the parent

Non-controlling interest

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

Thesze unavdited financial statements were approved by the Board of Directors on July 28, 2020, and signed on itz

behalf by:

prs S

William P. Lucie-Smith, Director

f o in© | @rfhl.com

5000 $'000
27,662,923 21,547,322
53,239,583 44,227,064
17,525,364 14,145.484

3.077.051 2,864,243
569.637 767.386
3.264.446 1,930,964

UNAUDITED AUDITED
Jun-30-20 Jun-30-19 Sept-30-19

105.339.006

826,284

1,461,923

(115.236)

2,175,454
10,349,403 0025 289
1,007,997 937_B03
11,357,402 10,563,003
105,339,006 55.481.463
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Vincent Pereira, Chairman
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REPUBLIC FINANCIAL HOLDINGSLIMITED
CONSOLIDATED STATEMENT OF INCOME

UNAUDITED UNAUDITED AUDITED
THEREE M ONTHS NINE MONTHS YEAR
ENDED ENDED ENDED
Jun-30-20 Jun-30-19 Jun-30-20  Jun-30-19 Sept
S'000 5'000 S'000 S'000
Net ititere st ity om e 936237 1034355 2069368 2813035
Other income 311,960 491,670 1256907 11514
Operating income 1248197 1526023 4226273
Write-back of P ost-B etitem ent Medical Benefit (PEME) _ _
ptovision
Cperating expenses {820307) (878363

427.890 647.660

Share of profits of associated compaties 1,133
Crperating profit 429023
Credt Loss Expense (73.991) 7.536
Profit before taxation 355,032 634,487
Taxation expense (110,160 (157.2358)
Eeversal of Deferred Tax on write-back of PRME _ _
provision
Eeversal of Deferred Tax Asset for change in tax rates _ _
in Earbados
Netprofit after taxation 244,872 497,229 853,581 1,327,178
Attributable to:
E quity holders of the parent 230978 449217 774317 1232567 1.581%
Non-controlling #itere st 13894 48012 79264 94611 1345

244,872 497,220 853,581 1,327,178 1,715,653
Earnings per share
Easic 84.77 57.60 50.73
Dihxed 54.73 57.59 50.73
Weighted average number of sharves ("000)
Easic 162277 162073 162136
Dihxed 162938 162272 162 430
fwoain® | &) rmicom @ KR — Republic Financial Holdings
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REPUBLIC FINANCIAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

UNAUDITED UNAUDITED AUDITED
THREE MONTHS NINE MONTHS YEA
ENDED ENDED

Jun-30-20  Jun-30-19 Jun-30-20 Jun-30-19 S

$'000 $'000 $'000 $'000
Net profit after taxation 244,872 497,229 853,581 1,327,178

Other comprehensive loss (net of tax) that will be
reclassified to the consolidated statement of income in
subsequent periods :

Translation adjustments 17,287 (14,27,
17,287 (14,2

Other comprehensive loss (net of tax) that will not be
reclassified to the consolidated statement of income in
subsequent periods:

Re-measurement losses on defined benefit plans -

Income tax related to above -
Other comprehensive loss for the period, net of taxation 17,287 (14,271) (73,123)  (110,0

Total comprehensive income for the period, net of taxation 262,159 482,958 780,458 1217131

Attributable to:

Equity holders of the parent 249,796 438,033 722,040 1141342 1,451,151
Non-controlling interest 12,363 44,925 58,418 75,789 123,076

262,159 482,958 780,458 1217131 1,574,227

¢
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REPUBLIC FINANCIAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY

Period ended June 30, 2020

Balance at October 1, 2019

Total comprehensive income for the period
Issue of shares

Share-based payment

Shares purchased for profit sharing scheme
Allocation of shares

Transfer from other reserves

Transfer to statutory reserves

Share of changes in equity

NCI share of rights issue

Other

Dividends

Dividends paid to non-controlling interest

Balance at June 30, 2020

Period ended June 30, 2019

Balance at October 1, 2018

Total comprehensive income for the period
Issue of shares

Share-based payment

Shares purchased for profit sharing scheme
Allocation of shares

Transfer to other reserves

Transfer to statutory reserves

Share of changes in equity

Acquisition of non-controlling interest
Other

Dividends

Dividends paid to non-controlling interest

Balance at June 30, 2019

Year ended September 30, 2019

Balance at October 1, 2018

Total comprehensive income for the year
Issue of shares

Share-based payment

Shares purchased for profit sharing scheme
Allocation of shares

Transfer to other reserves

Transfer to statutory reserves

Share of changes in equity

Non-controlling interests' share of rights issue
Dividends

Dividends paid to non-controlling interest
Other

Balance at September 30, 2019

f »o@in0©

Total equity
attributable to

Stated Statutory Other Retained  equity holders Non-controlling Total
Capital Reserves Reserves Earnings of the parent Interest Equity
$'000 $'000 $'000 $'000 $'000 $'000 $'000
803,064 1,346,858 15,131 8,103,694 10,268,747 963,013 11,231,760
- - (52,277) 774,317 722,040 58,418 780,458
21,322 - - - 21,322 - 21,322
1,898 - - - 1,898 - 1,898

- - (92,075) - (92,075) - (92,075)

- - 53,860 - 53,860 - 53,860

- - (34,389) 34,389 - - -

- 115,065 - (115,065) - - -

- - - - - (686) (686)

- - - - - 19,504 19,504

- - (5,506) 5,506 - - -

- - - (626,387) (626,387) (626,387)

- - - - - (32,252) (32,252)
826,284 1,461,923 (115,256) 8,176,454 10,349,405 11,357,402
790,102 1,277,372 (45,599) 9,488,198 10,097,782
- - (59,562) 1,141,342 1,217,131

7,029 - - 7,029 7,029
1,042 - - 1,042 1,042
- - (42,924) (42,924) (42,924)

- - 59,153 59,153 59,153

- - 88,136 (88,1 - -

- 30,700 - (30,700) -

- - - - 517

- - - - 286,758
- - (12,962) - (12,962) (19,480)
- - - (715,589) (715,589) (715,589)
- - - - - (28,327)
798,173 1,308,072 (13,758) 7,832,802 9,925,289 10,863,093
790,102 1,277,372 (45,599) 7,466,323 9,488,198 609,584 10,097,782
- - (43,224) 1,494,375 1,451,151 123,076 1,574,227
10,432 - - - 10,432 - 10,432
2,530 - - - 2,530 - 2,530
- - (46,630) - (46,630) - (46,630)

- - 59,153 - 59,153 - 59,153

- - 91,431 (91,431) - - -

- 69,486 - (69,486) - - -

- - - - - 666 666

- - - - - 258,014 258,014
- - - (715,264) (715,264) - (715,264)
- - - - - (28,327) (28,327)

- - - 19,177 19,177 - 19,177
803,064 1,346,858 15,131 8,103,694 10,268,747 963,013 11,231,760

@ rfhl.com
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REPUBLIC FINANCIAL HOLDINGS LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS

UNAUDITED AUDITED
NINE MONTHS YEAR
ENDED ENDED
Jun-30-20 Jun-30-19 Sept-30-19
$°000 $°000 $'000

Operating activities
Profit before taxation 1,199,106 2,122,638 2,670,195
Adjustments for non-cash items 820,371 (21,591) 174,956
Increase in operating assets (1,350,821) (3,210,396) (2,747,322)
Increase in operating liabilities 5,456,431 2,380,972 3,323,494
Taxes paid (492,252) (621,248)

Cash provided by operating activities 5,632,835 2,800,075

Investing activities

Net increase In investments

Acquisition of subsidiary, net of cash acquired
Non-controlling interests' share of rights issue
Dividends from associated companies

Additions to fixed assets

Proceeds from sale of fixed assets

Cash provided by/(used in) investing activities

Financing activities

(Decrease)/Increase in balances due to other banks
(Repayment)/Issue of debt securities

Repayment of principal portion of lease liabilities
Net proceeds from share issue

Shares purchased for profit sharing scheme (92,075) (427924)
Allocation of shares from profit sharing plan 53,860 59,153
Dividends paid to shareholders of the parent (626,387) (715,589)
Dividends paid to non-controlling interest (32,252) (28,327)
Cash (used in)/provided by financing activities (3,217,850) 1,558,038
Net increase in cash resources 5,483,565 4,309,950
Net foreign exchange difference (20,658) (27,156)

Cash and cash equivalents at beginning of period/year 12,730,932 7,829,001

Cash and cash equivalents at end of period/year 18,193,839 12,111,795 12,730,932
Supplemental information:

Interest received during the period/year 3,288,857 3,236,219 4,377,580
Interest paid during the period/year (664,635) (429,187) (584,793)
Dividends received 694 690 722

A
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REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS

1 Corporate information

Republic Financial Holdings Limited, the financial holding company for the Republic Group, is incorporated in the
Republic of Trinidad and Tobago and its registered office is located at Republic House, 9-17 Park Street, Port of Spain.
Republic Financial Holdings Limited is listed on the Trinidad and Tobago Stock Exchange.

The Republic Group (the 'Group’) is a financial services group comprising several subsidiaries and:associated
companies. The Group is engaged in a wide range of banking, financial and related activities mainly in the Caricom
region and Ghana.

2 Basis of preparation

This interim financial report for the period ended June 30, 2020, with effect from Octobe
accordance with IAS 34, 'Interim Financial Reporting' and should be used in conj
statements for the year ended September 30, 2019.

Reclassifications may be made to the prior period's financial statements to con

New standards, interpretations and amendments adopted by the Group

The accounting policies adopted in the preparation of the interim condensed
consistent with those followed in the preparation of the Group’s annual consolidate
ended September 30, 2019, except for the adoption of IFRS 16 Leases which was adopte
October 1, 2019.

The adoption of IFRS 16 Leases resulted in operating leases recorded as right-of-use assets and lease liabili
statement of financial position, with related amortisation expenses on the right-of-use assets and interest
lease liabilities.

The adoption of IFRS 16 resulted in a net expense increase of $9.6M to the Statement of Income.

3 Capital commitments UNAUDITED AUDITED
Jun-30-20 Jun-30-19  Sept-30-19

$'000 $'000 $'000

Contracts for outstanding capital expenditure not provided for in the 92,940 93,037 153,639

financial statements

Other capital expenditure authorised by the Directors but not yet 103,836 84,445 103,050

A

contracted for

. N
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REPUBLIC FINANCIAL HOL DINGSLIMITED
NOTESTO THE INTERIM CONSOLIDATED FINANCIAL STATEME NT S (continued)

4 Related parties

Parties ars considerad to be related if one party has the ability to control the other party or exzrise significant influsnce over the other partyin
making fimancial or operating decisions. A number of banking transactions are entered into with related parties in the normal course of business
Thass transactions werz carned out oncommercial terms and condifions, at markst ratss.

UNAUDITED
Jun-30-20 Jun-30-19
s'non s'000

Outstanding balances

Adv ances, v estments and other assets
Dirzctors and kev management personnel
Other r=lated partias

Depaosits and other liabilities
Dirzctors and key management personnel
Other rzlatad partizs

Interest and other income
Dirsctors and kev management personnz]
Other rzlatad parties

Interest and other expense
Dirzctors and kev management personnel 6911 10233
Other rzlatad partizs 6914 17363

13825 27.558

Kev mamagzment persomz] ars thosz pesons having authority and responsibility for planning, dirzcting and controlling the
activitizs of the Group.

Kev management compensation

Short term benefits 24827 30,573 45,070
Post emplovment benefits 249 576 4549
Shara-baszd payment 1898 1,042 2,530

26974

f 3 o in © | @ rfhl.com @ info@rfhl.com Republic Financial Holdings
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REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

5 Segment reporting

The Group analyses its operations by geographic segments, reflecting its management structure as follows:

Trinidad ~ Barbados  Suriname Eastern Guyana Ghana Cayman
and Caribbean
Tobago
$'000 $'000 $'000 $'000 $'000 $'000
Unaudited
Nine months ended June 30, 2020
Operating income 2,088,617 402,634 154,755 487,546 296,193
Net profit before taxation 516,181 139,334 45501 177 473 143,313
Total assets 47817197 9,734,668 3,197,421 17,774,632  6,576,99
Unaudited
Nine months ended June 30, 2019
Operating income 2,708,669 441,076 118,079 160,553 291,739
Net profit before taxation 1,423.971 174,966 47,289 94188 144,350
Total assets 45407428 9,829,200 3,240,916 2,953,269 5,730,648
Audited
Year ended September 30, 2019
Operating income 3,512,160 568,415 163,607 209,721 389,924 467,268 527,082
Net profit before taxation 1,766,032 184,220 63,450 125,362 200,137 130,903 200,093
Total assets 46,793,990 10,016,559 3,180,215 2,883,148 6,015,765 3,905,339 14,688,872

6 Contingent liabilities

As at June 30, 2020, there were certain legal proceedings outstanding against the Group. No provision has been made as professional advice indicates that it is
unlikely that any significant loss will arise or that it would be premature at this stage of the action to determine that eventuality.
&
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REPUBLIC FINANCIAL HOLDINGS LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

7

Business Combinations - Republic Bank (EC) Limited and Scotiabank Grenada

On November 1, 2019, the Group completed the acquisition of Scotiabank's banking operations in St. Maarten, Anguilla,
Dominica, Grenada, St.Kitts and Nevis, and St. Vincent and the Grenadines.

Republic Bank (EC) Limited was incorporated and obtained control of the St.Maarten, Anguilla, Dominica, St Kitts and
Nevis, St. Lucia and St. Vincent and the Grenadines operations.

Republic Bank (Grenada) Limited acquired the operations of Scotiabank Grenada.

The acquisition has been accounted for using the acquistion method.

The fair values of the identifiable assets and liabilities of Republic Bank (EC) Limited and the Scotiabank operations in
Grenada as at the date of acquisition were:

Fair value recognised
on acquisition
November 1, 2019

TT$'000
Assets
Cash resources 4,972,021
Investment securities 3,755
Advances 6,313,268
Other assets 1,093,540
12,382,584
Liabilities
Customer deposits and due to banks 9,724,943
Other liabilities 1,891,457
11,616,401
Total identifiable net assets at fair value 766,184
Goodwill arising on acquisition (provisional)* 315,308
Purchase consideration transferred 1,081,492
Purchase Consideration
Amount Settled in Cash 1,081,492
Analysis of cash flows on acquisition
Net cash acquired 4,972,021
Consideration transferred (1,081,492)
Net cash inflow 3,890,529

*The fair value of net assets is provisional pending receipt of final valuations for those assets and liabilities. These balances
are subject to adjustment, with a corresponding adjustment to goodwill up to November 2020 (one year after the
transaction).

A
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REEPUBLIC BANK LIMITED
NOTES TO THE INTERIM CONSOLIDATED FINANCIAL STATEMENTS (continued)

8 Business Combinations - Republic Bank (BVI) Limited

On June 1, 2020, Eepublic Financial Holdings Limited, acquired 100% of Scotiabank (BWVTI) Limited and renamed
the company Republic Bank (BWVI) Limited. The acquisition has been accounted for using the acquisition method.

The fawr vales of the identifiable assets and habilities of Republic Bank (BWVI) Linited as at the date of
acquisition Wwere:

Fair value recognised
on acquisition

June 1, 2020
TTS 000
Assets
Cash resources 1.123 936
Imvestment securities -
Advances 1.886.687
Other assets 55.330
3.065,953
Liabilities
Customer deposits and due to banks 2.543.713
Other habilities 67.602
2,611,405
Total identifiable net assets at fair vale 454,548
Goodwill anising on acquisition (provisional)® 237214
Purchase consideration transferred 691,762
Purchase Consideration
Amount Settled in Cash 691,762
Amnalysis of cash flows on acquisition
WNet cash acquired (included in cash flows from imvesting activities) 1,123 936
Consideration transferred (691.762)
Met cash outflow 432.174

*The fair value of net assets is provisional pending receipt of final valations for those assets and liabilities. Thesze
balances are subject to adustment, with a corresponding adjustment to goodwill up to June 2021 (one yvear after

A

the transaction).
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