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Guardian Holdings Limited 
  

 
Recent Price 21.51$                 EPS(est.2003) 1.65$                 
52 Wk Range $  17.90 - 21.51 Div(est.2003) 0.58$                 
Shares O/s 159,036,967 Yld(est.2003) 2.70%
Float 76,375,054 P/E (est.2003) 13.04 X
Market Cap. 3,420,885,160$    Fiscal Yr End December
ACTUAL 2002 2001 2000

P/E Ratio 18.36 X 10.66 X 13.41 X
EPS 1.16$                   1.36$                1.09$                 
Div. Payout 36.21% 29.41% 34.86%
ROE% (Avg) 21.14% 28.04% 23.37%
ROA% (Avg) 3.26% 3.77% 3.61%
B.V. / Share 6.95$                   6.27$                3.94$                 
LT Debt 671,445,000$       901,776,000$    310,421,000$    
Pref. Equity Nil Nil Nil
Comm. Equity 1,105,394,000$    997,807,000$    625,912,000$    
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Earnings per share reached 56 cents in the quarter ended March 31, 2003, compared to 28 cents made in 
the corresponding period in 2002.  We project a full-year EPS of $1.65 and a total dividend payout of 58 
cents.  At the current price of $21.51 this gives a PE ratio of 13.04, thus there may be some value for 
medium to long-term investors. 

 
 
 
 
 
The Company 
 
The Group’s subsidiaries and joint ventures are engaged in the underwriting of all classes of long term 
insurance business, associated investment activities and real estate development. 
 
GHL’s major subsidiaries are Guardian Life of the Caribbean Ltd., one of the main life insurance 
providers in Trinidad and Tobago, and Guardian Properties which is the property development and 
management arm of the Group.  GHL also has strong alliances with Royal Bank through BancAssurance 
Caribbean Ltd. (50%) and Angostura Holdings through Tobago Plantations Ltd. (50%). 
 
In 1999 GHL successfully acquired the financially troubled Jamaican insurance trio of Dyoll Life, Crown 
Eagle Life and Jamaica Mutual and operates under the name Guardian Life of Jamaica Limited. 
  
The Company’s major shareholders are Tenetic Limited 20.8%, and Roytrin Securities 15.9%. 
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Guardian Holdings Limited 
Update – Results for Half Ended June 30, 2003 
 
Guardian Holdings results for the six months ended June 30, 2003 gives a fuller picture of the effect of the 
ING Fatum acquisition.  Revenue increased by 59.70% moving from $715.683 million in 2002 to $1.143 
billion in 2003.  However operating profit increased by a much smaller figure of 10.80% moving from 
$119.468 million in 2002 to $132.372 million in 2003.  This reflects the higher cost associated with the new 
acquisitions, namely ING Fatum.  Share in profits from associates increased by 29.71% moving from 
$59.814 million in 2002 to $77.586 million in 2003.  Finance charges increased by 56.22% moving from 
$37.883 million in 2002 to $59.179 million in 2003.  The amortization of goodwill is a credit of $30.235 
million which resulted from the negative goodwill of $45.651 million from the ING Fatum acquisition and 
the debiting of normal amortization of goodwill of $15.416 million.  Overall profit before taxes increased by 
43.68% moving from $125.981 million in 2002 to $181.014 million in 2003.  The effective tax rate increased 
from 10.85% in 2002 to 20.95% in 2003 which occurred mainly on account of the new acquisition.  As such 
income available to shareholders increased by a much smaller figure of 25.63% moving from $95.814 
million in 2002 to $120.368 million in 2002.  The fully diluted earnings per share for six months ended June 
30, 2003 was $0.74, an increase of 23.33% over the corresponding figure in 2002 of $0.60. 
 
The Chairman has stated that despite the uncertainty in the global economy and weakness in some Caribbean 
territories the Group looks forward to a very good performance in the second half.  At this time we maintain 
our earnings forecast of $1.65 per share which at the current price of $20.80 gives a PE of 12.61. 
 
The Directors have decided to pay an interim dividend of 12¢ per share, and have fixed August 21, 2003 as 
the record date.  Dividend cheques will be mailed out on August 28, 2003. 
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Guardian Holdings Limited 
In c o m e  S ta te m e n t  A n a ly s is  (T T $  m illio n s )

2 0 0 1 2 0 0 0 1 9 9 9 1 9 9 8 1 9 9 7
R e v . 1 2 0 4 .7 5 7 9 1 9 .8 5 2 4 4 2 .4 0 9 3 7 4 .1 5 8 4 1 9 .7 6 7
O p . In c . 1 7 4 .8 1 2 1 3 4 .8 2 0 9 4 .0 1 9 4 9 .8 5 2 5 5 .0 0 6
D e p r . 1 8 .0 6 4 1 3 .3 4 7 7 .2 6 4 8 .4 2 2 7 .4 0 1
In t. E x p . 6 5 .3 1 7 3 5 .5 0 0 1 7 .8 2 0 0 .0 0 0 0 .0 0 0
P re ta x  In c . 2 7 3 .6 1 2 1 9 0 .2 2 9 1 1 6 .6 4 8 7 4 .4 0 3 6 1 .2 6 9
E ff . T a x  R a te 1 6 .8 1 % 1 9 .6 8 % 1 8 .7 3 % 1 2 .2 1 % 6 .2 1 %
N e t In c . 1 8 8 .4 9 5 1 3 7 .9 4 0 9 4 .4 6 2 6 5 .3 1 7 5 7 .2 4 5

B a l. S h e e t  &  O th e r  F in . D a ta  (T T $  m illio n s )
C a s h 1 6 5 .3 9 4 2 0 9 .8 3 9 2 2 .4 1 7 1 2 .6 0 2 1 6 .1 2 4
C u rr . A s s e ts 8 1 9 .8 1 0 9 9 2 .5 8 8 2 7 7 .7 8 7 1 0 6 .1 6 1 1 0 1 .9 4 5
T o ta l A s s e ts 6 ,3 4 0 .7 3 2 5 ,7 4 6 .4 9 3 2 ,7 1 1 .9 8 8 2 ,3 3 3 .1 6 8 1 ,9 8 7 .1 6 2
C u rr . L ia . 5 0 9 .1 2 0 9 7 0 .7 4 3 2 7 9 .0 4 6 2 7 6 .0 9 4 1 3 5 .0 1 8
L T  D e b t 9 0 1 .7 7 6 3 1 0 .4 2 1 1 6 2 .5 5 1 6 6 .4 2 4 5 1 .5 2 5
C o m m o n  E q . 9 9 7 .8 0 7 6 2 5 .9 1 2 6 8 8 .6 6 9 5 6 2 .3 0 6 5 1 1 .6 7 4
T o ta l C a p . 5 ,8 3 1 .6 1 2 4 ,7 7 5 .7 5 0 2 ,4 3 2 .9 4 2 2 ,0 5 7 .0 7 4 1 ,8 5 2 .1 4 4
C a p  E x p . 8 2 8 .4 0 1 7 2 6 .9 5 4 5 4 .1 5 7 2 2 8 .3 0 9 2 1 8 .8 7 6
C a s h  F lo w -6 5 4 .0 9 1 -1 6 .4 4 2 -5 4 .5 9 4 -7 7 .3 9 4 -4 3 .8 1 2
C u rr . R a tio 1 .6 1 .0 1 .0 0 .4 0 .8
%  L T  D e b t o f  C a p . 1 5 .5 % 6 .5 % 6 .7 % 3 .2 % 2 .8 %
%  N e t In c . o f  R e v . 1 5 .6 % 1 5 .0 % 2 1 .4 % 1 7 .5 % 1 3 .6 %
%  R e t. o n  A s s e ts 3 .0 % 2 .4 % 3 .5 % 2 .8 % 2 .9 %
%  R e t o n  E q u ity 1 8 .9 % 2 2 .0 % 1 3 .7 % 1 1 .6 % 1 1 .2 %  

 
 
 
 
 
 
 
 
This document is based on information obtained from sources which we believe to be reliable, but is not guaranteed as to accuracy or completeness by, and is not to be construed as a 
representation by, West Indies Stockbrokers Limited. Expressions of opinion herein are subject to change without notice. This document is not, and should not be construed as, an offer or the 
solicitation of an offer to buy or sell securities. West Indies Stockbrokers Limited and or their officers, directors, and employees may own or have positions in any of the securities mentioned 
herein, and may from time to time add or dispose of any such securities. This document is for the information of clients only and is not for publication in the Press or elsewhere without the 
permission of West Indies Stockbrokers Limited.  WISE is a subsidiary of RBTT Financial Holdings Limited 

West Indies Stockbrokers Limited, 23a Chacon Street, Port of Spain, Trinidad  (868) 623-4861 Fax (868)-627-5002  e-mail: wiseltd@tstt.net.tt 
Member of The Trinidad and Tobago Stock Exchange Ltd. 


	The Company

