






 
 
 
 
 
 
 

Report of the independent approved auditor to the Directors of First European Holding 
Company Limited (“the Undertaking”) pursuant to sections 8.10.2 and 8.11.1 in Chapter 
8 of the Insurance Rules issued by the MFSA (“competent authority”) in terms of the 
Insurance Business Act (Cap. 403) 
 
 

Our opinion 
 
We have audited the following documents prepared by the Undertaking as at 31 December 2021, which 
we have initialed for identification purposes only:  
 

● The ‘Valuation for solvency purposes’ and ‘Capital management’ sections of the Group Solvency 
and Financial Condition Report (“Group SFCR”) of the Undertaking as at 31 December 2021 
(“the narrative disclosures subject to the audit”); and 

● S.02.01.02, S.23.01.22, S.25.01.22, as at 31 December 2021 (“the templates subject to the 
audit”).  

The narrative disclosures subject to the audit and the templates subject to the audit are hereafter defined 
as the “relevant elements of the Group SFCR”. 

 

In our opinion, the information subject to audit in the relevant elements of the Group SFCR of the 
Undertaking as at 31 December 2021 is prepared, in all material respects, in accordance with the 
Insurance Business Act (Cap. 403), regulations and Insurance Rules issued thereunder, the 
Commission Delegated Regulation and the European Commission Implementing Regulation (EU) 
2015/2452 (hereafter referred to as “the relevant legislation”). 

 

Scope exclusion 

The relevant legislation does not require us to read or audit, nor have we read or audited, and as a 
consequence do not express any opinion on the other elements of the Group SFCR which comprises: 

● The ‘Executive summary’, ‘Business and performance’, ‘System of governance’ and ‘Risk profile’ 
elements of the Group SFCR;  

● Group templates S.05.01.02, S.05.02.01, S.32.01.22; and 
● Any information or calculations pertaining to a solo insurer within the Group. 

 

To the extent the information subject to audit in the relevant elements of the Group SFCR includes 
amounts that are totals, sub-totals or calculations derived from the other elements of the Group SFCR, 
we have relied without verification on the other elements of the Group SFCR. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the relevant elements of the SFCR section of our report. We are independent of the Undertaking 
in accordance with the International Code of Ethics for Professional Accountants (including 
International Independence Standards) issued by the International Ethics Standards Board for 
Accountants (IESBA Code) together with the ethical requirements of the Accountancy Profession (Code 
of Ethics for Warrant Holders) Directive issued in terms of the Accountancy Profession Act (Cap. 281) 
that are relevant to our audit of the relevant elements of the Group SFCR in Malta, and we have fulfilled 
our other ethical responsibilities in accordance with these codes. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion. 


































































