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General information 
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Directors’ Report 
 

 

The directors present their report and the audited financial statements for the year ended 31 December 
2025. 
 

Principal activities 

HSF Health Plan (Malta) Limited has four main objectives: 
1. To provide policyholders with a wide range of sustainable health benefits that represents 

excellent value for money.  
2. To provide claims administration services to its sister companies based in the UK & Republic 

of Ireland. 
3. To generate long-term investment growth from its investment portfolio. 
4. To pay most profits and investment surplus to its parent charity company, The Hospital 

Saturday Fund, by way of dividend payments. In turn the charity upholds the aims of The 
Hospital Saturday Fund's founders and its own objectives by donating to medical charities, 
hospitals, hospices, and individuals with medical needs or medical training needs. 

 

Review of business activities 

The Board of Directors were satisfied with the overall results achieved in 2025, which has seen the 
business grow brand awareness, in what is still a developing phase of the company’s growth plans. 
Our new and existing customer base has responded positively to our requests for feedback and have 
continued to provide some excellent testimonials underpinning the value and high levels of customer 
service that is being provided.  

Our revised product offer for 2025, which was developed predominantly from enquiries from our target 
market, will ensure that the business continues to grow in what is a mature and well-established health 
insurance market in Malta. 

As a relatively new and niche provider in the Maltese health insurance market, the business has 
invested in growing its profile amongst employers, membership organisations such as FHRD and 
brokers. We have worked closely with its locally appointed marketing agency to utilise several 
channels to raise awareness of the company’s offering. Other outreach activity such as conferences 
and networking groups have resulted in several positive corporate leads being generated, to set the 
conditions to attract increased volumes of corporate customers in 2026.   

As of the end of 2025, there were 1,249 policyholders under the Everyday Wellness plan and 152 
under the Colleague Care Cash Plan.  

However, despite the strong growth in the company’s underlying insurance business, a pre-tax loss 
was reported for the year due to unrealised revaluation losses in the company’s investment portfolio 
due to turbulence in the global financial markets. The company’s investment manager believes that 
the portfolio is positioned to ride out future market shocks and meet the company’s investment growth 
targets. 
 

Principal risks 

The Risk & Compliance Committee’s primary responsibility is to monitor the Company’s risk exposure 
in all areas including risk appetite, which covers several areas within the company, this includes the 
functional areas of Operations, Finance, Human Resources and Sales & Marketing. It advises the 
Board on risk management and maintains adherence to company and wider policy, whilst having 
responsibility to review the effectiveness of the functional areas. 

The Company has produced, regularly reviewed, and maintained departmental risk registers to 
accurately reflect the key areas of both current and emerging risks across the business, which are 
kept under constant review by key appointed internal stakeholders and discussed by the relevant 
Committees and Board to manage and mitigate these risks.  
The current principal risk to the Company is the risk of a fall in value of investments. 
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Directors’ Report 
 
Principal risks (continued) 

This is a risk which is being especially closely monitored following the situation which has unfolded in 
the Middle East. The Company’s equity portfolio is positioned for long-term growth from durable 
businesses across a number of industries and regions. The Company has no direct exposure to the 
Middle East and believes that its investments will not suffer any significant long-term effects of the 
current situation or any potential recession that it might result from it.  

The Company believes that it is sufficiently capitalised to avoid any immediate risk of breaching 
Solvency II ratios. A devaluation in the equity portfolio of over 50% would be required to cause such 
a breach. 

The Board are satisfied with the risk management policies and procedures that are currently in place. 

 

Future developments 

In 2026, it is expected that the company will be able to develop further new business opportunities, 
with the established product offer and a strong portfolio of satisfied customers. In addition, the 
company has committed resources to attend several employee focused conferences, networking 
forums and events, which will afford the opportunity to showcase its offering, which it is hoped will 
generate future interest and new customers. The company employed a dedicated sales resource in 
mid-2025 and he has been instrumental in growing the business and finding new customers. 

In addition to the company’s trading activity, during 2025, the parent charity The Hospital Saturday 
Fund, continued with its valuable grant making activity, which has supported medical charities and 
projects across Malta. 

HSF Malta representatives will also continue attending networking events in order to make the public 
more aware of what HSF Malta stands for, with the ultimate hope that corporate clients would be 
inclined to covered themselves with one of HSF Malta’s cash plans. 

HSF Health Plan Malta continues to monitor its cost base closely and has brought the risk and 
compliance functions in-house with a view to reducing reliance on expensive external consultants. 

Post balance sheet events 

There have been no post balance sheet events. 

Results and dividends 

The company recorded a loss before tax of €171,086 (2024:  Profit of €369,427). There have been no 
dividends declared for the year. 

 

Directors  

The directors who served during the financial year under review were; 

 
Paul Jackson 
Sharon Phelan (Resigned on 22 September 2025) 
Neil Finlayson 
Paul Clare 
Lynn Tomlinson - Chairperson 
Mark Davies 
Vincent Micallef (Resigned on 25 March 2025) 
Sean Agius 
Raymond Micallef  
Jane Laidlaw Dalton  
Adrian Craig Button (Appointed on 18 December 2025) 
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Directors’ Report 
 
 
Auditor 
A resolution to reappoint Forvis Mazars as auditor of the company will be proposed at the 
forthcoming annual general meeting  

 

On behalf of the Board of Directors on 16th March 2026. 

 

   

        
Paul Jackson        Raymond Micallef 
Director  Director 
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Statement of directors’ responsibilities 
Year ended 31 December 2025 
 

 

Company law requires the directors to prepare the financial statements for each financial period 
which give a true and fair view of the state of affairs of the Company and of the profit  or loss of 
the Company for that period. In preparing these financial statements, the directors are required 
to: 

 adopt the going concern basis unless it is inappropriate to presume that the 
Company  will continue in the business; 

   select suitable accounting policies and apply them consistently; 
   make judgements and estimates that are reasonable and prudent; 
   account for income and charges relating to the accounting period on the accruals 

basis; 
   value separately the components of asset and liability items; and 
   report comparative figures corresponding to those of the preceding accounting 

period. 
 
The directors are responsible for keeping proper accounting records which disclose with 
reasonable accuracy at any time the financial position of the Company and to enable them to 
ensure that the financial statements comply with the Companies Act (Cap. 386) and Insurance 
Business Act (Chap. 403) enacted in Malta.  
 
This responsibility includes designing, implementing and maintaining such internal control as 
the directors determine is necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. The directors are also 
responsible for safeguarding the assets of the Company and hence for taking reasonable steps 
for the prevention and detection of fraud and other irregularities. 



HSF Health Plan (Malta) Limited 

  

6 
 

Statement of profit or loss and other comprehensive income 
For the year ended 31 December 2025 
 
 

 Note 2025  2024 

  EUR  EUR 

     
Insurance revenue 7 173,196  93,796 

Insurance service expenses 8&9 (86,946)  (42,333) 

Insurance Service Results  86,250  51,463 

     

Net (loss)/ income on FVTPL investments 6 (40,531)  496,345 

Net Financial Results  45,719  547,808 

     

Other income 5 300,000  300,000 

Other operating expenses 9 (488,255)  (450,922) 

Other finance expenses 10 (28,550)  (27,460) 

(Loss)/ Profit before tax  (171,086)  369,426 

Income tax credit 20 20,816  16,522 
(Loss)/ Profit for the year/Total 
comprehensive (loss)/income for the year  (150,270)  385,948 
      

The notes on pages 10 to 32 form an integral part of these financial statements. 
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Statement of financial position 
As at 31 December 2025 
 

 Note 2025  2024 

  EUR  EUR 

     
ASSETS     
Tangible Assets 12 1,112  - 

Financial assets at FVTPL 13 3,945,264  4,092,368 

Deferred tax asset 23 72,246  51,430 

Other receivables 14 162,406  15,061 

Cash and cash equivalents 15 407,649  535,567 

     

TOTAL ASSETS  4,588,677  4,694,426 
     
     
     
LIABILITIES     

Other payables 19 131,750  91,966 

Insurance contract liabilities 20 17,198  12,461 

TOTAL LIABILITIES  148,948  104,427 
     
     

EQUITY     
Share capital 16 3,500,000  3,500,000 

Capital Contribution 17 750,000  750,000 

Other reserves 18 635,683  732,083 

Retained earnings  (445,954)  (392,084) 
     
TOTAL EQUITY  4,439,729  4,589,999 
     
     
     
TOTAL LIABILITIES AND EQUITY   4,588,677  4,694,426 
     

     
 
The notes on pages 10 to 32 form an integral part of these financial statements. These financial 
statements were approved and authorised for issue by the board of directors on the 16 March 
2026 and signed on its behalf by: 
 
 

         
  
Paul Jackson        Raymond Micallef 
Director  Director 
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Statement of changes in equity 
For the year ended 31 December 2025 
 

  Share 
Capital 

 Capital 
Contribution 

 Other 
Reserves 

 Retained 
Earnings 

 Total 

  EUR  EUR  EUR  EUR  EUR 
           
Balance at 1 January 2024   3,500,000  750,000  305,144  (351,093)  4,204,051 
           
           
Change in equity for the period           
Transfer of unrealised gain on investment    -  -  426,939  (426,939)  - 
Total comprehensive income for the year  -  -  -  385,948  385,948 
           
Balance at 31 December 2024  3,500,000  750,000  732,083  (392,084)  4,589,999 
           
Change in equity for the period           
 Transfer of unrealised gain on investment   -  -  (96,400)  96,400  - 
Total comprehensive income for the year  -  -  -  (150,270)  (150,270) 
           
Balance at 31 December 2025  3,500,000  750,000  635,683  (445,954)  4,439,729 

 
The notes on pages 10 to 32 form an integral part of these financial statements. 
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Statement of cash flows  
for the year ended 31 December 2025 
 

   2025 2024 
  Note EUR  EUR 
      
Cash flows from operating activities      
      (Loss)/Profit after taxation   (150,270)  385,948 
Movement in working capital:      
  (Increase)/Decrease in other receivables   (168,162)  54,422 
  Increase in other payables   44,522  38,143 
Depreciation charge for the year   74  - 
Unrealised losses/(gains) on other financial investments   96,400  (426,939) 
Realised losses/(gains) on other financial investments   23,894  (17,155) 
Income from other financial investments and cash   (79,763)  (52,251) 
      
      Cash used in operating activities   (233,305)  (17,832) 
      
      Cash flows from financing activities       
            
Income from financial investments   79,763  52,251 
Proceeds from sale of other financial investments   756,941  928,554 
Purchase of other financial investments   (730,131)  (916,601) 
Purchase of fixed assets   (1,186)  - 
      
      Net cash generated in financing activities   105,387  64,204 
      
      Net movement in cash and cash equivalents   (127,918)  46,372 
      

Cash and cash equivalents at the beginning of the 
year 

  
535,567 

 
489,195 

      
      Cash and cash equivalents at the end of the year   14 407,649  535,567 
            

 
The notes on pages 10 to 32 form an integral part of these financial statements.  
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Notes to the financial statements 
for the year ended 31 December 2025 
 

1. Basis of preparation 
 
1.1 Basis of measurement and statement of compliance 
 
The financial statements of HSF Health Plan (Malta) Limited (“the Company”) have been 
prepared in accordance with the International Financial Reporting Standards (“IFRS”) as 
adopted by the European Union (“EU”) and comply with the Companies Act, Cap. 386 of the 
Laws of Malta. They are prepared under the historical cost convention as modified by the 
revaluation of financial assets measured at fair value through profit and loss. 
 
The financial statements have been prepared on a going concern basis. 
 
The material accounting policies adopted are set out below. 
 
1.2 Functional and presentation currency 
 
(i) Functional and presentation currency 
The financial statements are presented in Euro (“EUR”), which is the Company’s functional 
currency. 
 
(ii) Transactions and balances 
Foreign currency transactions are translated into the functional currency using the spot 
exchange rates at the dates of the transactions.  
 
At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date 
of the transaction and non-monetary items measured at fair value are measured using the 
exchange rate when fair value was determined.  
 
Foreign exchange gains and losses resulting from the settlement of transactions and from the 
translation at period-end exchange rates of monetary assets and liabilities denominated in 
foreign currencies are recognised in the Statement of profit or loss and other comprehensive 
income except when deferred in other comprehensive income as qualifying cash flow hedges. 
 
2. Material accounting policies 
 
2.1 Insurance Contracts 
 
Key types of insurance contracts held 
The Company issues one type of contract that is accounted for in accordance with IFRS 17 
Insurance Contracts, this is health insurance with coverage of one month. The Company 
accounts for these contracts applying the Premium Allocation Approach (“PAA”) as all insurance 
contracts entered into are on a rolling monthly basis and therefore less than one year. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
2. Material accounting policies (continued) 
 
2.1 Insurance Contracts (continued) 
 
Definitions and classifications 
Products sold by the Company are classified as insurance contracts when the Company accepts 
significant insurance risk from a policyholder by agreeing to compensate the policyholder if a 
specified uncertain future event adversely affects the policyholder. 
 
These insurance contracts are determined by the Company as not onerous on initial recognition 
with no possibility of becoming onerous in the future. The insurance contracts are all issued on 
a monthly renewable approach and therefore the measurement of the insurance contracts 
includes all future cash flows expected to arise within the boundary of each contract. 
 
Combining a set or series of contracts 
As all contracts issued by the Company are of the same nature and coverage, being health cash 
plans and all on a rolling monthly renewable basis these have been combined. 
 
Separating components from insurance contracts 
In the provision of the insurance contracts, no other components are being included.  
 
Level of aggregation 
The Company only issues one type of insurance contract therefore all insurance contracts are 
identified as a single portfolio. 
 
Recognition 
The Company recognises insurance contracts issued from the earliest of the following dates: 

 The beginning of the coverage period of the contract 
 The date when the first payment from a policyholder becomes due 

 
Contract boundaries 
The measurement of the insurance contracts includes all future cash flows expected to arise 
within the boundary of each contract. 
 
Measurement of insurance contracts issued 
On initial recognition, the Company measures the Liability for Remaining Coverage (“LRC”) at 
the amount of premiums received in cash. As all issued insurance contracts to which the PAA is 
applied have coverage of a year or less, the Company applies a policy of expensing all insurance 
acquisition cash flows as they are incurred. 
 
The carrying amount of the LRC at the end of each subsequent reporting period represents the 
carrying amount at the start of the reporting period adjusted for the premiums received in the 
period and the amount recognised as insurance revenue for insurance contract services 
provided in that period. 
 
The Company has determined that there is no significant financing component in the insurance 
contracts with a coverage period of one year or less. The Company does not discount the liability 
for remaining coverage to reflect the time value of money and financial risk for such insurance 
contracts. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
2. Material accounting policies (continued) 
 
2.2 Revenue 
 
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the 
Company and the revenue can be reliably measured.  
The stage of completion of the contract when all of the following conditions are satisfied: 
 the amount of revenue can be measured reliably; 
 it is probable that the Company will receive the consideration due under the contract; 
 the stage of completion of the contract at the end of the reporting period can be measured 

reliably; and  
 the costs incurred and the costs to complete the contract can be measured reliably. 
 
Insurance Revenue 
Insurance Revenue is recognized on a straight-line basis over the coverage period. Since 
products are all monthly premiums, revenue will be recognized monthly as the coverage is 
provided, in proportion to the time elapsed during the month. The premium allocated to each 
month is recognized as insurance revenue in that month. 
 
Net gain or loss on financial assets and liabilities at fair value through profit or loss 
Net gains or losses on financial assets and liabilities at FVTPL are changes in the fair value of 
financial assets and liabilities held for trading or designated upon initial recognition as at FVTPL 
and exclude interest and dividend income and expenses.  
 
Unrealised gains and losses comprise changes in the fair value of financial instruments for the 
period and from reversal of the prior period’s unrealised gains and losses for financial 
instruments which were realised in the reporting period. 
 
Realised gains and losses on disposals of financial instruments classified as at FVTPL are 
calculated using the first-in, first-out (FIFO) method. They represent the difference between an 
instrument’s initial carrying amount and disposal amount, or cash payments or receipts made on 
derivative contracts (excluding payments or receipts on collateral margin accounts for such 
instruments). 
 
Dividend income 
Dividend income is recognised when the shareholder’s right to receive payment is established. 
Dividend income relating to exchange traded equity securities is recognised in the statement of 
comprehensive income on the ex-dividend date. 
 
Service fee income  
Service fees are recognised as revenue when the services are rendered. 
 
2.3 Cash and cash equivalents 
 
Cash and cash equivalents consist of cash deposits held at call with banks. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
2. Material accounting policies (continued) 
 
2.4 Income taxes 
 
Income tax expense comprises current and deferred tax. Income tax expense is recognised in 
profit or loss except to the extent that the tax arises from a transaction or event which is 
recognised directly in equity, in which case it is recognised in equity. 
 
Current tax is based on the taxable profit for the period, as determined in accordance with tax 
laws, and measured using tax rates, which have been enacted or substantively enacted by the 
statement of financial position date. 
 
Deferred tax is measured at the tax rates that are expected to apply to the period when the asset 
is realised or the liability is settled, based on tax rates and tax laws that have been enacted or 
substantively enacted by the statement of financial position date. 
 
Deferred tax is recognised on temporary differences arising from differences between the 
carrying amount of assets and liabilities in the financial statements and the corresponding tax 
bases used in the computation of taxable profit. The Company recognises a deferred tax liability 
in respect of all taxable temporary differences and a deferred tax asset in respect of all deductible 
temporary differences except to the extent that such deferred tax liability arises from the initial 
recognition of goodwill or the deferred tax asset/liability arises from the initial recognition of an 
asset or liability which is not a business combination and at the time of the transaction, affects 
neither accounting profit nor taxable profit (loss). Recognition of a deferred tax asset is however 
limited to the extent that it is probable that taxable profit will be available against which the 
deductible temporary difference can be utilised. The Company re- assesses any unrecognised 
deferred tax asset at each statement of financial position date to determine whether future 
taxable profit has become probable that allows the deferred tax asset to be recovered. 
 
 

2.5 Related parties 
 
Related parties are defined as related if one party empowers another party to exercise the control 
or significant influence over the other party in making financial and operating decisions.  
 
Related parties to the company are defined as shareholders, employees, members of the 
management board, their close relatives, and companies that directly or indirectly through one 
or more intermediaries, control or are controlled by, or are under common control with the 
company except if it is impossible for one of the parties to exercise the control or significant 
influence over the other party in making financial and operating decisions. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
2. Material accounting policies (continued) 
 

2.6 Financial instruments 
 
The Company only enters into basic financial instrument transactions that result in the 
recognition of financial assets and liabilities like trade and other debtors and creditors and loans 
from related parties. 
 
Debt instruments (other than those wholly repayable or receivable within one year) including 
other accounts receivable and payable, are initially measured at present value of the future cash 
flows and subsequently at amortised cost using the effective interest method. Debt instruments 
that are payable or receivable within one year, typically trade debtors and creditors, are 
measured, initially and subsequently, at the undiscounted amount of the cash or other 
consideration expected to be paid or received. However, if the arrangements of a short-term 
instrument constitute a financing transaction, like the payment of a trade debt deferred beyond 
normal business terms or in case of an out-right short-term loan that is not at market rate, the 
financial asset or liability is measured, initially at the present value of future cash flows 
discounted at a market rate of interest for a similar debt instrument and subsequently at 
amortised cost. unless it qualifies as a loan from a director in the case of a small company, or a 
public benefit entity concessionary loan. 
 

Financial assets at fair value through profit or loss 
 
Classification  
 
The Company classifies its financial assets in the following measurement categories: 
 

 Those to be measured subsequently at fair value (either through other comprehensive 
income or through profit or loss), and 

 Those to be measured at amortised cost 
 
The classification depends on the entity’s business model for managing the financial 
assets/liabilities and the contractual terms of the cash flows. 
 
For assets/liabilities measured at fair value, gains and losses will either be recorded in profit or 
loss or other comprehensive income. For investments in equity investments that are not held for 
trading, this will depend on whether the company has made an irrevocable election at the time 
of initial recognition to account for the equity investment at fair value through other 
comprehensive income (FVTOCI). 
 
The company reclassifies debt investments when and only when its business model for 
managing those assets changes. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
2. Material accounting policies (continued) 
 

2.6 Financial instruments (continued) 
 
The company classifies the following financial assets at fair value through profit or loss (FVPL): 
• Debt investments that do not qualify for measurement at either amortised cost or FVOCI 
• Equity investments that are held for trading; and  
• Equity investments for which the entity has not elected to recognise fair value gains and 

losses through OCI 
 
Recognition and derecognition 
 
Purchases or sales of financial assets/liabilities that require delivery of assets within the time 
frame generally established by regulation or convention in the market place (regular way trades) 
are recognised on the trade date, i.e., the date that the Company commits to purchase or sell 
the asset. 
 
Receivables are non-derivative financial assets/liabilities with fixed or determinable payments 
that are not quoted in an active market, other than those that the company has designated as 
fair value through profit or loss.  After initial recognition, receivables are measured at amortised 
cost using the effective interest rate method. The Company includes in this category short-term 
receivables. 
 
A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar 
financial assets) is derecognised where the rights to receive cash flows from the asset have 
expired or the Company has transferred its rights to receive cash flows from the asset or has 
assumed an obligation to pay the received cash flows in full without material delay to a third party 
under a pass-through arrangement and either: 
 

a. the Company has transferred substantially all the risks and rewards of the asset, or 
b. the Company has neither transferred nor retained substantially all the risks and rewards 

of the asset but has transferred control of the asset. 
 

A financial liability should be removed from the balance sheet when, and only when, it is 
extinguished, that is, when the obligation specified in the contract is either discharged or 
cancelled or expires. Where there has been an exchange between an existing borrower and 
lender of debt instruments with substantially different terms, or there has been a substantial 
modification of the terms of an existing financial liability, this transaction is accounted for as an 
extinguishment of the original financial liability and the recognition of a new financial liability. A 
gain or loss from extinguishment of the original financial liability is recognised in profit or loss. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
2. Material accounting policies (continued) 
 

2.6 Financial instruments (continued) 
 
Measurement 
 
At initial recognition, the company measures a financial asset/liability at its fair value plus, in the 
case of a financial asset/liability not at fair value through profit or loss (FVPL), transaction costs 
are directly attributable to the acquisition of the financial asset. Transaction costs of financial 
assets/liabilities carried at FVPL are expenses in profit or loss. 
 
Financial assets/liabilities with embedded derivatives are considered in their entirety when 
determining whether their cash flows are solely payments of principal and interest.  

 
Equity instruments 
 
The company subsequently measures all equity investments at fair value. Where the company’s 
management has elected to present fair value gains and losses on equity investments in OCI, 
there is no subsequent reclassification of fair value gains and losses to profit or loss following 
the derecognition of the investment. Dividends from such investments continue to be recognised 
in profit or loss as other income when the company’s right to receive payments is established. 
 
Changes in the fair value of financial assets at FVPL are recognised in net gain/(loss) on financial 
assets and liabilities at fair value through profit or loss as applicable. 
 
Impairment 
 
The Company asses, on a forward-looking basis, the expected credit losses associated with its 
debt instruments at amortised cost. The impairment methodology applied depends on whether 
there has been a significant increase in credit risk. For receivables, the company applies the 
simplified approach permitted by IFRS 9, which requires expected lifetime losses to be 
recognised from initial recognition of the receivables. 
 
Impairment of financial assets 
 
As cash at bank balances are demand deposits, that are held with reliable (rated BBB, A, and 
BBB+). The estimated 12 month expected credit losses in terms of IFRS 9 was not considered 
to be material. 
 
While other receivables are also subject to the impairment requirements of IFRS 9, the identified 
impairment losses were not considered to be material. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
2. Material accounting policies (continued) 

 

2.6 Financial instruments (continued) 
 
Offsetting of financial instruments 
 

When the Company has transferred its right to receive cash flows from an asset (or has entered 
into a pass-through arrangement) and has neither transferred nor retained substantially all of the 
risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the 
extent of the Company’s continuing involvement in the asset. In that case, the Company also 
recognises an associated liability. The transferred asset and the associated liability are 
measured on a basis that reflects the rights and obligations that the Company has retained. The 
Company derecognises a financial liability when the obligation under the liability is discharged, 
cancelled or expired. 
 

Financial assets and liabilities are offset and the net amount reported in the statement of financial 
position when there is an enforceable right to set off the recognised amounts and there is an 
intention to settle on a net basis or to realise the asset and settle the liability simultaneously. The 
legally enforceable right must not be contingent on future events and must be enforceable in the 
normal course of business and in the event of default, insolvency or bankruptcy of the company 
or counterparty. 
 
2.7 Expenses 
 
All insurance acquisition cash flow is recognised as an expense when these are incurred. This 
approach is taken as all insurance contracts have a coverage period of less than 1 year. 
 

Expenses are generally recognised when the services are used, or the expenses arise. These 
are incurred in the direction and general administration of the day-to-day operations of the 
Company. 
 

Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through 
income. They include fees and commissions paid to agents, advisers, brokers and dealers. 
Transaction costs, when incurred, are immediately recognized in the Statement of 
Comprehensive Income as an expense. Fees, commission and other expenses are recognized 
in profit or loss on an accrual basis. 
 
2.8 Tangible Fixed Assets 
 
Fixed Assets such as IT hardware, software, and furniture are stated at historical cost less 
accumulated depreciation. Cost includes all expenditure directly attributable to bringing the 
asset into working condition for its intended use. 

 
Depreciation is applied to all tangible fixed assets on a straight-line basis, using rates that 
systematically allocate the cost or valuation of each asset after deducting any estimated 
residual value over its expected useful economic life. Items costing less than €1,000 are 
written off to the statement of financial accounts in the year of acquisition. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
2. Material accounting policies (continued) 
 

2.8 Tangible Fixed Assets (continued) 
 
 
Capitalised assets are depreciated over their estimated useful lives as follows: 

 
Other equipment    4 years 
 
2.9 Employee benefits  
 
The Company contributes towards the state pension in accordance with local legislation. The 
only obligation of the Company is to make the required contributions. Costs are expensed in the 
period in which they are incurred. 
 
 
3. Critical Accounting Estimates and Judgements in Applying Accounting Policies 

 

The company requires management to make significant judgements and estimates in the 
preparation of the financial statements. The items in the financial statements where these 
judgements and estimates have been made include as follows: 
 
Insurance contract liabilities 
Insurance contract liabilities is considered an area of judgement and estimate given that in it can 
take up to six months after the year end before establishing the ultimate cost of claims incurred 
but not yet recognised to the Company and the final outcome is difficult to predict. The Directors 
have adopted the simplified approach available under IFRS17 as all insurance contracts issued 
are short term in nature, less than one year. The calculation for the LIC is based on future 
cashflows with the inclusion of a risk adjustment applied in line with Solvency II workings. 
 
Impairment of financial assets 
The loss allowances for financial assets are based on assumptions about risk of default and 
expected loss rates. The Company uses judgement in making these assumptions and selecting 
the inputs to the impairment calculation, based on the Company’s past history, existing market 
conditions as well as forward looking estimates at the end of each reporting period. 
 
Deferred tax assets 
The recognition of deferred tax assets is based upon whether taxable profits will be available in 
the future against which the reversal of temporary differences can be deducted. To determine 
the future taxable profits, reference is made to the latest available profit forecasts. The amounts 
recognised in the financial statements are derived from the management’s best estimation 
and judgment of the above. 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
4. Changes in accounting policies and disclosures 
 

Initial Application of an International Financial Reporting Standard  
 
The Company has adopted the following new and amended IFRS and IFRIC interpretations as 
of 1 January 2025: 
 
 Amendments to IAS 21, The Effects of Changes in Foreign Exchange Rates: Lack of 

Exchangeability (issued 15 August 2023) (effective on 1 January 2025) 
 

The amendments specifies when a currency is exchangeable into another currency and 
when not. It also specifies how an entity can determine the exchange rate to apply when a 
currency is not exchangeable and requires additional disclosures when a currency is not 
exchangeable.  

 
The application of these amendments did not have a material effect on the company’s/group 
consolidated/financial statements. 
 
Standards, interpretations and amendments to published standards as adopted by the 
EU in issue but not yet effective for financial periods beginning on 1 January 2025: 

 Contracts Referencing Nature-dependent Electricity – Amendment to IFRS 9 and IFRS 7 
(issued on 18 December 2024) (effective on 1 January 2026)  
 
The amendments relate to the own-use requirements and hedge accounting requirements 
together with related disclosures. The scope of the amendments is narrow and apply only if 
contracts meet the specified scoping characteristics.  

 Annual improvements Volume 11 (issued on 18 July 2024) (effective on 1 January 2026). 
These improvements include: 
 
 IFRS 1 First Time Adoption of international Financial Reporting Standards – Hedge 

accounting by a first time adopter.  

The amendment addresses a potential confusion arising from an inconsistency in wording 
between paragraph B6 of IFRS 1 and requirements for hedge accounting in IFRS 9 Financial 
Instruments. 

 IFRS 7 Financial Instruments Disclosures. 
o Gain or loss on derecognition: The amendment addresses a potential confusion 

arising from an obsolete reference to a paragraph that was deleted from the standard 
when IFRS 13 Fair Value Measurement was issued. 
 

o Disclosure of deferred difference between fair value and transaction price: The 
amendment addresses an inconsistency between IFRS 7 and its accompanying 
implementation guidance that arose when a consequential amendment resulting  from 
the issuance  of IFRS 13 was made but not to the corresponding paragraph in the 
implementation guidance. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
4. Changes in accounting policies and disclosures (continued) 
 

o Introduction and credit risk disclosures The amendment addresses a potential 
confusion by clarifying that the guidance does not necessarily illustrate all the 
requirements in the referenced paragraphs of IFRS 7 and by simplifying some 
explanations. 

Standards, interpretations and amendments to published standards as adopted by the 
EU in issue but not yet effective for financial periods beginning on 1 January 2025 
(continued): 
 

 IFRS 9 Financial Instruments 
o Lessee derecognition of lease liabilities: The amendment addresses a potential lack 

of clarity in the application of the requirements in IFRS 9 to account for an 
extinguishment of a lessee’s lease liability that arises because of cross-referencing. 

 

o Transaction price: The amendment addresses a potential confusion arising from a 
reference in Appendix A to IFRS 9 to the definition of ‘transaction price’ in IFRS 
15 Revenue from Contracts with Customers while term ‘transaction price’ is used in 
particular paragraphs of IFRS 9 with a meaning that is not necessarily consistent with 
the definition of that term in IFRS 15. 

 

 IFRS 10 Consolidated Financial Statements – Determination of a ‘de -Facto agent’  
 
The amendment addresses a potential confusion arising from an inconsistency in IFRS 
10 related to an investor determining whether another party is acting on its behalf by 
aligning the language in two paragraphs. 

 IAS 7 Statements of Cash Flows – Cost Method  
 

The amendment addresses a potential confusion that arises from the use of the term ‘cost 
method’ that is no longer defined in IFRS Accounting Standards. 

 Amendments to the Classification and Measurement of Financial Instruments (Amendments 
to IFRS 9 and IFRS 7) (issued on 30 May 2024) (effective on 1 January 2026).  
 
These amendments aim to clarify and improve the requirements for how financial assets 
and liabilities are classified and measured, as well as how related information is disclosed. 

  IFRS 9:  
 
o Clarification of Contractual Cash Flow Characteristics: The amendments clarify how 

to assess whether the contractual cash flows of a financial asset are solely payments 
of principal and interest (SPPI). Guidance is also provided on the treatment of non-
recourse features and contractually linked instruments, helping entities determine 
appropriate classification. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
4.       Changes in accounting policies and disclosures (continued) 
 

o Assessment of financial assets with ESG features: New guidance addresses 
financial assets with environmental, social, and governance (ESG) features, 
clarifying when such features are consistent with SPPI criteria. 

 
o Derecognition of Financial Liabilities: Clarifications are made regarding the 

accounting for modifications or exchanges of financial liabilities that do not result in 
derecognition. 

 

o Measurement for Investments in Equity Instruments: The amendments provide 
additional guidance on the application of the fair value through other comprehensive 
income (FVOCI) election for certain equity investments. 

 
 

 IFRS 7: 
 
o Enhanced Disclosure Requirements: The amendments introduce new and improved 

disclosure requirements to help users of financial statements better understand the 
classification and measurement of financial instruments. 

Standards, interpretations and amendments to published standards as adopted by the 
EU in issue but not yet effective for financial periods beginning on 1 January 2025 
(continued): 
 

o Transition Disclosures: Entities are required to provide more detailed information 
about the impact of these amendments during the transition period. 

The application of these amendments did not have a material effect on the company’s/group 
consolidated/financial statements. 
 
Standards, interpretations and amendments issued by the International Accounting 
Standards Board (IASB) but not yet adopted by the European Union: 
 IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024) 
 IFRS 18 Presentation and Disclosure in Financial Statements (issued on 9 April 2024) 
 Amendments to IAS 21, The Effects of Changes in Foreign Exchange Rates: Translation to 

a Hyperinflationary Presentation Currency (issued on 13 November 2025) 
 Amendments to IFRS 19, Subsidiaries Without Public Accountability: Disclosures (issued 

on 21 August 2025) 
 

The Directors are assessing the impact that the adoption of these Financial Reporting Standards will 
have in the financial statements of the Company in the period of initial application.  

Standards, interpretations and amendments issued by the International Accounting 
Standards Board (IASB) but not adopted by the European Union: 

IFRS 14 Regulatory Deferral Accounts: (issued on 30 January 2014). The European 
Commission has decided not to launch the endorsement process of this interim standard 
and wait for the final IFRS standard.  
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Notes to the financial statements 
for the year ended 31 December 2025 

 
5. Other Income  
 
  2025  2024 
     
  EUR  EUR 
     Service charge  300,000  300,000 
     

 
 
6. Net (losses)/gains on FVTPL investments  
  2025  2024 
     
  EUR  EUR 
     Dividend income from financial assets  79,763  52,251 
Realised fair value (losses)/gains on disposal  (23,894)  17,155 
Unrealised fair value (losses)/gain on financial assets  (96,400)  426,939 
     
       (40,531)  496,345 
     

 
7. Insurance revenue  
  2025  2024 
     
  EUR  EUR 
     Contracts measured under the PAA model  173,196  93,796 
     

 
8. Insurance service expenses  
  2025  2024 
     
  EUR  EUR 
     Incurred claims and other insurance service expenses  85,259  36,708 
Changes that relate to past services – adjustment to the LIC  (8,893)  6,071 
Changes that relate to future services  10,580  (446) 
     
       86,946  42,333 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
9. Expenses by nature 
  2025  2024 
     
  EUR  EUR 
     Claims and benefits  86,946  42,779 
Staff Costs  205,075  200,498 
Legal & Professional Fees  14,612  18,729 
Rent  16,213  16,458 
External Audit Fee  28,000  21,840 
Internal Audit Fee  17,484  14,160 
Accounting Fee  9,896  3,325 
Insurance Managers Fees  91,986  88,487 
Marketing   33,952  47,410 
Sundry Operating Expenses  71,037  40,015 
     
       575,201  493,701 
     
     Represented by:     
Insurance service expenses  86,946  42,333 
Other operating expenses  488,255  450,922 
     
       575,201  493,255 
     

 
10. Other finance expenses 
  2025  2024 
     
  EUR  EUR 
     Investment Managers Costs  28,550  27,460 
     
      

11. Staff Costs 
  2025  2024 
     
  EUR  EUR 
     Wages and salaries  197,621  179,086 
Social security costs  7,454  5,812 
Secondment costs  -  15,600 

     
       205,075  200,498 
     

     
     The average number of persons employed:  4  4 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
12. Tangible Fixed Assets 
  2025  
  Other 

equipment 
EUR 

 

Cost    
At 1 January 2025  -  
Additions  1,186  

    
      1,186  

 
 
Depreciation    
At 1 January 2025  -  
Charge for the year  74  

    
      74  

 
Net Book Value    
At 31 December 2025  1,112  

    
      

 
 
 
13. Financial Assets 
  2025  2024 
  EUR  EUR 
At market value     
Equities (listed)  2,576,030  2,702,887 
Exchange-Traded Funds (listed)  1,256,053  1,103,564 
Other (listed)  113,181  285,917 

     
       3,945,264  4,092,368 
     

      

The historical cost of financial investments as at 31 December 2025 was €3,309,581 (2024: 
€3,360,285) 
  2025  2024 
  EUR  EUR 
Reconciliation of movement for the year     
Market value at 1 January   4,092,368  3,660,227 
Additions  730,131  916,601 
Disposals  (780,835)  (911,399) 
Fair value movement   (96,400)  426,939 

     
     Market value at 31 December   3,945,264  4,092,368 
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Notes to the financial statements 
for the year ended 31 December 2025 

 
14. Other receivables 
  2025  2024 
  EUR  EUR 
     Amounts due from related parties   123,948  - 
Indirect taxes  6,706  8,384 
Prepayments   31,752  6,677 

     
       162,406  15,061 
      

The amounts due by related parties are unsecured, interest free and repayable on demand. 
 

 

15. Cash and cash equivalents  
 2025  2024 
 EUR  EUR 

Cash at bank 407,649  535,567 
    
    The carrying amount disclosed above reasonably approximates fair value at the reporting date. 

An amount of EUR 4,500 is blocked by the bank as a pledge against the credit card facility.  
 
 
16. Share capital 
  2025  2024 
  EUR  EUR 
     Authorised     
     10,000,000 Ordinary shares of EUR 1 each  10,000,000  10,000,000 
          Issued and fully paid up     
     3,500,000 Ordinary shares of EUR 1 each  3,500,000  3,500,000 
       

 
17. Capital contribution 
  2025  2024 
  EUR  EUR 
     
Capital contribution received  750,000  750,000 
           

18. Other reserves 
  2025  2024 
  EUR  EUR 
     Fair value reserve  635,683  691,238 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
19. Share capital 
  2025  2024 
  EUR  EUR 
     Authorised     
     10,000,000 Ordinary shares of EUR 1 each  10,000,000  10,000,000 
          Issued and fully paid up     
     3,500,000 Ordinary shares of EUR 1 each  3,500,000  3,500,000 
       

 
20. Capital contribution 
  2025  2024 
  EUR  EUR 
     
Capital contribution received  750,000  750,000 
           

21. Other reserves 
  2025  2024 
  EUR  EUR 
     Fair value reserve  635,683  691,238 
           

22. Other payables 
  2025  2024 
  EUR  EUR 
     Amounts due to related party  56,964  45,431 
Other Payables  33,786  19,746 
Accruals  41,000  26,789 
     
       131,750  91,966 
     

 
The amounts due to related parties are unsecured, interest-free and repayable on demand. 
 
23. Insurance Contract Liabilities 
  2025  2024 
Liability for incurred claims  EUR  EUR 
     
     LIC brought forward  8,893  2,822 
Payments during the year in respect of LIC  (5,140)  (1,463) 
Adjustment to prior year’s LIC  (3,753)  (1,359) 
Movement in LIC during the year  10,028  8,635 
Risk Margin  552  258 
     
     Net LIC carried forward in respect of fulfilment cash flows  10,580  8,893 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
23.      Insurance Contract Liabilities (continued) 
 
Liability for remaining coverage  2025  2024 
  EUR  EUR 
     
     LRC brought forward  3,568  446 
Premiums during the year in respect of LRC  (3,568)  (446) 
Movement in LRC during the year  6,618  3,568 
     
     Net LRC carried forward in respect of unearned premiums  6,618  3,568 
     
     Total Insurance Contract Liabilities  17,198  12,461 
     

 
24. Income Tax Expense 
  2025  2024 
  EUR  EUR 
     Deferred tax expense  20,816  16,522 
     

 
25. Tax reconciliation 
 2025  2024 
 EUR  EUR 
    (Loss)/Profit before tax (171,086)  369,426 
    
Corporation tax at the standard rate of 35%  (59,880)  129,299 
Effects of:    
Disallowed expenses 14,062  9,611 
Income not subject to further tax (25,975)  (6,003) 
Capital loss on the sale of securities 34,337  - 
Unrecognised deferred tax on fair value movement of investments 33,740  (149,429) 
Under accrual of prior year deferred tax (17,100)  - 
    
     (20,816)  (16,522) 
    

 
26.  Deferred tax asset 
 
As at reporting date, the Company had a deferred tax asset of EUR 72,246 (2024: EUR 51,430 
asset). Deferred income taxes are calculated on the temporary differences from unabsorbed 
trading losses. 
 
The movement on the deferred income tax account is as follows: 
  2025  2024 
  EUR  EUR 
     At the beginning of the year  51,430  34,908 
Movement recorded during the year  20,816  16,522 
     
     At the end of the year  72,246  51,430 
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Notes to the financial statements 
For the year ended 31 December 2025 
 
27. Related party disclosures 

 
During the period, the Company’s received service charge income totaling €120,000 (2024: 
€120,000) from a related party, HSF health plan Ltd – Ireland TCB a sister company owned by 
the same parent charity. Further to this there were expenses incurred totaling nil (2024: €42) for 
charges incurred by HSF health plan Ltd – Ireland TCB on behalf of the Company. 
 
There was further service charge income received from HSF health plan Ltd – UK totaling 
€180,000 (2024: €180,000) from a related party which is a sister company owned by the same 
parent charity. Further to this there were net expenses incurred totaling €10,399 (2024: €20,500) 
for charges incurred by HSF health plan Ltd – UK on behalf of the Company. 
 
Further related party expenses transactions occurred in the period with the parent charity the 
Hospital Saturday Fund, these totaled €5,883 (2024: €11,255). 
 
All related party transactions were made on terms equivalent to those that prevail in arm’s length 
transactions. 
 
 
Any outstanding balances as of period end incurred by the related party is disclosed in note 14 
and 19. 
 
28. Financial risk management 
 

The exposures to risk and the way risks arise, together with the company’s objectives, policies, 
and processes for managing and measuring these risks are disclosed in more detail below. The 
objectives, policies, and processes for managing financial risks and the methods used to 
measure such risks are subject to continual improvement and development. 
 

At the end of the year, the company’s main financial assets on the statement of financial position 
comprised of trade and other receivables while the main financial liabilities consisted of trade 
and other payables.  At year end, there were no assets and liabilities which were not recognised 
in the statement of financial position. 
 
Insurance risk 
 
The principal risk under any one insurance contract is the possibility that the insured event occurs 
and the uncertainty of the amount of the resulting claim. By the very nature of an insurance 
contract, this risk is random and therefore unpredictable. The terms and conditions of the 
contracts set out the bases for the determination of the company’s liability should the insured 
event occur.  Given the size of the company the directors do not deem insurance risk to be 
significant or material. 
 
HSF health plan (Malta) Limited’s policy is to offer insurance policies on a monthly renewal basis 
with only a limited number of corporate customers offered annual renewal, and to manage the 
benefit/policy premium levels to achieve over the long term a small surplus of premiums over 
claims and business costs. The Company has a risk associated with the claims technical 
provision which is calculated based on the requirement for claims to be submitted within 6 
months of the date of treatment. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
28. Financial risk management (continued) 
 

Credit and counterparty risk 
 

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial 
instrument fails to meet its contractual obligations and arises principally from the Company’s 
investments, cash at banks and receivables. The Company controls its credit risk through strict 
monitoring procedures and regular coordination with its customers, with the result that the 
Company’s exposure credit risk is not significant. 
 
Credit risk arises from cash and cash equivalents, contractual cash flows of investments carried 
at fair value through profit or loss (FVTPL), as well as credit exposures to customers, including 
outstanding receivables. Below is a table showing the breakdown of assets by credit rating 
utilizing S&P Long-term Issuer Ratings for the ratings at the year ending 31 December 2025 
 
 

At 31 December 2025        
 Unrated  A to AAA 

rated 
 B to BBB 

rated 
 Total 

 EUR  EUR  EUR  EUR 
        

Financial Assets 2,689,211  548,063  707,990  3,945,264 
Trade and other receivables 162,407  -  -  162,407 
Cash and cash equivalent 129,549  -  278,100  407,649 
                 2,981,167  548,063  986,090  4,515,320 
         

 
At 31 December 2024        
 Unrated  A to AAA 

rated 
 B to BBB 

rated 
 Total 

 EUR  EUR  EUR  EUR 
        

Financial Assets 2,988,804  469,626  633,938  4,092,368 
Trade and other receivables 15,061  -  -  15,061 
Cash and cash equivalent 63,152  -  472,415  535,567 
                 3,067,017  469,626  1,106,353  4,642,996 
         

 
Impairment of financial assets 
 

The Company’s cash deposits and other receivables are the only financial assets that are subject 
to the expected credit loss model. However, the expected credit losses, as determined by the 
directors, were not considered to be material. 
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Notes to the financial statements 
for the year ended 31 December 2025 
 
28. Financial risk management (continued) 
 
Liquidity risk 
 

Liquidity risk is the risk that the company will not be able to meet its financial obligations as they 
fall due.  The company’s objectives to manage its liquidity profile are:  
 

 to ensure that adequate funding is available at all times; 
 to meet commitments as they arise without incurring unnecessary costs; 
 to be able to access funding when needed at the least possible cost; and  
 to maintain an adequate time spread of refinancing maturities.  
 

 

The company closely monitors its cash flows to be able to finance its operations and capital 
expenditures and pay its obligations as and when they fall due.  The following tables sets out 
the contractual maturities (representing the contractual undiscounted cash-flows) of financial 
liabilities: 
 

 

At 31 December 2025       
  Up to 1 month  Up to 1 year  On demand 
  EUR  EUR  EUR 
       

Due to related party  -  -  56,964 
Other payables  33,786  -  - 
Accrued expenditure  -  41,000  - 
                33,786  41,000  56,964 
        

At 31 December 2024       
  Up to 1 month  Up to 1 year  On demand 
  EUR  EUR  EUR 
       

Due to related party  -  -  43,431 
Other payables  19,746  -  - 
Accrued expenditure  -  26,789  - 
                19,746  26,789  43,431 
        

Currency risk 
 

Foreign currency risk, as defined by IFRS 7, arises as the value of future transactions, 
recognised monetary assets and monetary liabilities denominated in other currencies fluctuate 
due to changes in foreign exchange rates. The company currently does not hold monetary assets 
denominated in currencies other than the EUR, the functional currency. 
 

At 31 December 2025 
 GBP 

Exposure 
 USD 

Exposure 
 SEK 

Exposure 
 CHF 

Exposure 
 CAD 

Exposure 
 EUR  EUR  EUR  EUR  EUR 
          

Currency Exposure  545,976  1,402,114  151,401  35,806  135,894 
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28. Financial risk management (continued) 
 
Currency risk (continued) 
 
 
At 31 December 2024 
 GBP 

Exposure 
 USD 

Exposure 
 SEK 

Exposure 
 CHF 

Exposure 
 CAD 

Exposure 
 EUR  EUR  EUR  EUR  EUR 
          

Currency Exposure  753,926  1,603,897  99,887  -  152,314 
          

 
 
Fair values 
 

The Company is required to categorise fair values into different levels of the fair value hierarchy, 
by reference to the observability and significance of the inputs to the fair value measurement.  
 

 Level 1 – quoted prices (unadjusted) in active markets for identical assets; 
 Level 2 – inputs other than quoted prices included in Level 1 that are observable for the 

asset, either directly (i.e., as prices) or indirectly (i.e., derived from prices); and 
 Level 3 – inputs for the asset not based on observable market data  
 
As at 31 December 2025, the Company’s financial assets designated at fair value through profit 
or loss and fair value through other comprehensive income are categorised as Level 1. 
 

Capital risk management 
 
The company’s policy is to maintain a strong capital base to support its business plans and 
comply with all regulatory requirements on an ongoing basis whilst assessing the impact of 
shareholder returns on its capital employed.  
 
The company’s objectives when managing capital are:  
 to comply with the insurance capital requirements required by the Maltese insurance 

regulator;  
 to safeguard the company’s ability to continue as a going concern so that it can continue to 

provide returns for shareholders and benefits for other stakeholders; and  
 to provide an adequate return to shareholders by pricing insurance contracts 

commensurately with the level of risk.  
 
In order to maintain or adjust the capital structure, the company may issue new shares or 
capitalise contributions received from its shareholders. The company is required to hold 
regulatory capital for its general insurance business in compliance with the Insurance Rules 
issued by the MFSA. These capital requirements must be maintained at all times throughout the 
period. The company monitors the level of own funds on a regular basis. Any transaction that 
may potentially affect the company’s own funds and solvency position are immediately reported 
to its directors and shareholders for resolution. 
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28. Financial risk management (continued) 
 

Capital risk management (continued) 
 
The Company’s Minimum Capital Requirement Absolute Floor stands at EUR 2,700,000 as per 
paragraph 5.6.4 of Chapter 5 (‘Valuation of assets and liabilities rules’) of Part B of the Insurance 
Rules. 
  
Based on management calculations to date, the company is sufficiently capitalised and was 
compliant at all times with the regulatory capital requirements as stipulated by the MFSA which 
are in line with the Solvency II requirements. 
 
 
29. Statutory information 

 
The Company’s immediate and ultimate parent company is the Hospital Saturday Fund, an 
independent charity registered with the UK Charity Commission No 1123381 and in Ireland 
Registered Charity No 20104528. The Hospital Saturday Fund is a Company Limited by 
Guarantee in England No 6039284 and has their registered office at 24 Upper Ground, London, 
SE1 9PD, U 

 

 



 

 

 












