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“We owe our success greatly 
to our loyal customers and 
devoted staff, some of whom 
have been with Sacos for 
over 20 years. Our ability 
to respond prudently to 
changing market realities 
remain our focus to ensure 
our continued success in 
the evermore competitive 
environment.”

Jennifer Morel 
Chief Executive Officer 
Sacos Insurance Group
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Chairperson’s letter

Monday, 15 July 2019

To all shareholders 

NOTICE OF ANNUAL GENERAL MEETING

Dear Shareholders

I am pleased to advise you that our Annual General Meeting (AGM) will be held on 14, August 2019 at 
10.00am at the STC Conference Room on Latanier Road.

The resolutions to be proposed at the meeting are set out in the Notice of AGM. If you would like to vote 
on the resolutions but are unable to attend the AGM, please complete the proxy form sent to you with 
this notice and return it to our Company Secretary as soon as possible. They must receive it by 09.00am 
on Monday, 12 August 2019 for your vote to count.

The directors consider that all the resolutions to be put to the meeting are in the best interests of the 
Company and its shareholders as a whole and would like to invite shareholders to support them.

Yours sincerely,

Lekha Nair
Chairperson
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Notice of 13th AGM

Annual General Meeting
Notice is hereby given that the 13th AGM of Sacos Group Limited will be held at the STC Conference 
Room, Latanier Road on Wednesday 14th August 2019 at 10am.

To consider and if thought fit to pass the following by ordinary resolution: 

 1.  To receive the Chairperson’s Report.

 2.  To receive and consider the report of the Directors and the audited financial statements for the year 
ended 31 December 2018.

 3.  To declare a final dividend of SCR 2 per share payable on 16 September 2019 to members on the 
Register of Members as at the close of business on 16 August 2019.

 4. To reappoint Louis Rivalland a director of the Company.

 5. To reappoint Patrice Bastide a director of the Company.

 6. To reappoint Georgette Capricieuse a director of the Company.

 7. To reappoint Tacey Furneau a director of the Company.

 8. That the directors’ remuneration of SCR 1,207,500 per annum be approved for the financial year 2019

 9.  That in respect of the Deputy Chief Executive Officer, remuneration of SCR 961,000 per annum be 
approved.

10. That in respect of the Chief Financial Officer, remuneration of SCR 781,000 per annum be approved.

11.  That Pool & Patel be appointed auditors until the end of the next AGM and that the directors be 
authorised to fix their remuneration.

12.  Any Other Business.

Note
A member is entitled to appoint a proxy, who need not also be a member, to attend and vote in his or 
her stead.  A form of proxy is enclosed. All appointments of proxies must be delivered to the registered 
office of the Company at Maison Esplanade, Francis Rachel Street, Victoria not later than 48 hours 
before the time at which the meeting will commence. To be entitled to attend and vote at the AGM (and 
for the purpose of the determination by the Company of the votes they may cast), shareholders must be 
registered in the Register of Members of the Company by 09.00am on Monday 12 August 2019 (or, in 
the event of any adjournment, on the date which is two days before the time of the adjourned meeting).  

By order of the Board of Directors.

For Valsen Fiduciaries (Seychelles) Limited

Company Secretary

15 July 2019
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Corporate information (as at 15 July 2019)

Sacos Insurance Group Board of Directors:
Mrs. Lekha Nair Chairperson Appointed April 22, 2015

Mr. Louis Rivalland Non-Executive Director Appointed July 16, 2007

Mr. Patrice Bastide Non-Executive Director Appointed March 28, 2013

Mr. Rod Thorrington Non-Executive Director Appointed April 2, 2015

Mrs. Ina Barbe Non-Executive Director Appointed October 19, 2015

Mr. Bernard Adonis Non-Executive Director Appointed September 25, 2017

Ms. Doreen Bradburn Non-Executive Director Appointed September 18, 2018

Ms. Jennifer Morel Executive Director Appointed January 12, 2018

Ms Georgette Capricieuse Executive Director Appointed October 23, 2018

Mrs Tacey Furneau Executive Director Appointed March 25, 2019

Valsen Fiduciaries (Seychelles) Limited Company Secretary Appointed July 1, 2017

Registered Office 
Maison Esplanade, Francis Rachel 
Street, Victoria, Mahe, Seychelles

Legal Advisors
K.B Shah, Attorney-at-Law & 
Notary Public

S Aglae, Attorney-at-Law & 
Notary Public

Auditors
Pool and Patel, Chartered 
Accountants

Actuaries
QED Actuaries and Consultants 
South Africa

Bankers
Barclays Bank (Seychelles) 
Limited 
Bank of Baroda (Seychelles) 
Seychelles International 
Mercantile Banking Corporation 
Limited   [Nouvobanq]
Habib Bank (Seychelles)
Al Salam Bank Seychelles
Seychelles Commercial Bank 
Limited
The Mauritius Commercial Bank 
(Seychelles) Limited [MCB]

Sponsor Advisor
Constant Capital (Seychelles) Ltd 
Eden Island, Seychelles

Vision, Mission and Values
Vision

 > To be the insurer of choice in 
Seychelles;

 > Increase market presence;

 > Develop, retain, attract and 
inspire top talent;

 > To attain optimal return on 
investments;

 > Increase shareholder value;

 > To be visible and relevant in 
the community;

 > Provide memorable customer 
experience;

 > Establish and develop strong 
and lasting; collaborative 
partnerships.

Mission
Provide market leading 
insurance solutions by 
leveraging our financial strength 
and world class reinsurers, 

optimising investments to 
strengthen our financial position, 
by remaining committed 
to innovation and service 
excellence, in partnership with 
our valued employees and 
partners.

Values
 > Service excellence
 > Trust
 > Accountability
 > Innovation
 > Respect
 > Stewardship
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Chairperson’s Report

It gives me great pleasure 
to present to you my annual 
report on the Sacos Group of 
companies for the year ending 
31st December 2018. 

In 2018, Sacos Group performed 
strongly against both its 
financial and operational 
targets. We adopted the spirit of 
transformation throughout 2018 
as we started implementing 
policies in order to modernize 
Sacos and re-enforce a strong 
working culture. During the year, 
the Board and management 
worked together to hard to 
further embed our strategy, 
taking a long-term view on 
our business in a market with 
ever-increasing competition. 
Our strategy focussed on 
maintaining financial strength, 
regaining our leading market 
position as the number one 
insurance company in Seychelles 
with measured risk taking and all 
along adopting a customer-first 
work ethic. 

Despite increased competition, 
our financial performance 
in 2018 was positive and 
encouraging with an overall 
group turnover increase of 2.6% 
compared to 2017, reaching 
SCR 227 m.  We recorded a 74% 
growth in profits from 2017, 
reaching SCR 16.2 m in 2018, and 
further noting that a loss of SCR 
8.5 m was made in 2016.  

Although we are encouraged by 
the 2018 results, we realize that 
rebuilding the company’s capital 
base is of paramount importance 

and this will take time. The 
board looks to the future with 
confidence but recognizes that 
mistakes of the past must not to 
be repeated and, as such, paying 
dividends from the reserves is 
no longer acceptable nor is it 
sustainable. On this note, the 
Board has decided to increase 
the dividend prudently and 
cautiously for 2018 to SCR 2.00 
per share, representing a 33% 
increase on 2017’s dividend. This 
amounts to SCR 4 m in dividends 
for the 2018 year, or equivalent 
to roughly 80% of profit after 
tax. In the spirit of long-term 
sustainability, the Sacos Group 
has started to build reserves 

The company started the year 
with emphasis on its core 
insurance business as well as 
putting the customer at the 
center of its business process. 
We continued to review and 
implement its investment 
strategy for both Sacos Group 
and Life. Much time was also 
spent building its technical 
insurance capacity especially in 
the area of product development 
and pricing.  

Management invested efforts to 
increase our corporate visibility 
through increased outreach 
activities in 2018, and whilst 
it has been a good start, the 
journey has only began. Winning 
customer confidence is essential 
to growing our market presence, 
not only with better products 
and services, but also to be 
mindful of today’s digital age. 

The move to Maison Esplanade 
has enabled us to deliver an 
improved customer experience 
and ushered in a new work 
culture, more aligned with the 
current business landscape and 
business strategy.  In order to 
continue to improve the service 
that we render to our customers, 
we need to transform Sacos into 
a leaner, more agile organization, 
able to adapt quickly to the 
exigencies of the market and 
increased competition. As a 
result, over the last year, we 
have placed more emphasis on 
automation and digitization. 

On property, implementing our 
reviewed investment policy 
meant divesting from several 
residential properties and vacant 
land and focus on investing into 
higher-yielding commercial 
and light industrial real estate 
instead.  Our portfolio is still 
relatively heavy in real estate 
and, under guidance from our 
actuaries, we continued the 
process of rebalancing our 
portfolio with an outlook on 
additional exposure to local 
and global equities as well as 
fixed income products.  This 
process will take time, given 
limited local opportunities, but 
we are committed to reaching 
a more balanced exposure to a 
diversified investment mix in the 
near future.  

We look to the future and 
realize that Sacos continues 
to succeed because of its loyal 
customers, committed staff and 
valued shareholders.  I would 
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Chairperson’s Report

like to thank each and every 
member of the Sacos team 
for their commitment to this 
transformation process as well 
as my fellow Directors on the 
Board, for their continued, 
unfaltering commitment and 
significant contributions. I also 
take this opportunity to thank 
our shareholders for entrusting 
us with the responsibility and 
our dear customers for your 

loyalty. For many of you, your 
relationship with Sacos goes as 
far back as nearly 40 years ago. 

We are confident that the 
transformation process that has 
started will continue to deliver 
results and make Sacos the 
trusted and successful insurance 
company that it once was. 

Thank you for your unending 

support - we look forward to 
our joint journey ahead! 

Lekha Nair 
Chairperson

Signed on 9 July 2019
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Board of Directors

Ina Barbe
Non Executive Director

Rod Thorrington
Non Executive Director

Louis Rivalland
Non Executive Director

Patrice Bastide
Non Executive Director

Bernard Adonis
Non Executive Director

Lekha Nair
Chairperson

Jennifer Morel 
Executive Director

Doreen Bradburn
Non Executive Director

Georgette Capricieuse
Executive Director

Tacey Furneau
Executive Director
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Report of the directors for the year ended 31 December 2018
The directors have pleasure in presenting their 
report and audited financial statements for the 
Group and the Company for the year ended 31 
December 2018.

Statement of Directors’ responsibilities

The directors are required by the Seychelles 
Companies’ Ordinance Act 1972 to produce 
financial statements, which fairly present the state 
of affairs of the Company and the Group as at the 
end of the financial year and the profit or loss for 
that financial year. 

The financial statements as set out in this 
report have been prepared by management 
in accordance with IFRS and the Seychelles 
Companies’ Ordinance Act 1972, and are based 
on appropriate accounting policies, which are 
supported by reasonable and prudent judgment’s 
and estimates relevant accounting standards have 
been followed.

The directors are of the opinion that the financial 
statements fairly present the financial position of 
the Company and of the Group as at December 
2018 and the results of their operations and cash 
flows for the year then ended. 

The directors are responsible for maintaining 
adequate accounting records, for safeguarding 
the assets of the Group and for preventing and 
detecting fraud and other irregularities. The 
directors are also responsible for appointing 
the management team and supervising the 
implementation of the companies’ investment 
policies and approved strategy.

The directors consider that they have met these 
responsibilities.

Going concern

The directors are satisfied that the Group has 
adequate resources to continue in operational 
existence for the foreseeable future. Accordingly, 
the directors continue to adopt the going-concern 
basis in preparing the financial statements.

Business Performance 2018 

As the amalgamation process reached its 
final stage, with a court ruling expected early 
first quarter of 2019, Sacos continued on its 
transformation journey in 2018, embracing a 
culture of continuous improvement, with new 
competent expertise brought in and a more 
coordinated and effective management approach 
adopted. 

With a new strategic vision and operational 
direction in place, more focus has been put on 
the core business activity, which is the selling 
of insurance, where great emphasis was put on 
bringing more efficiency in business operation 
with the full implementation of the digitised client 
management system and the digitisation project 
initiated in 2018. 

Bringing services closer to customers

Continuing with its efforts to provide a memorable 
experience to its customers, in October 2018 
Sacos moved to Maison Esplanade, in the business 
centre of Victoria, providing a modern and friendly 
customer service centre on the ground floor, 
bringing much convenience to customers and 
partners (brokers/agents) alike.

The Company has also been very active on its 
website with the launching of the online quotation 
facility and on the Sacos Facebook page for its 
promotions and advertisement. The sales team has 
also been instrumental in bringing services closer 
to customers through its road shows, events and 
corporate visits across the country.

Diversifying and balancing the investment 
portfolio

On the investment front, some of the more 
significant changes have been divesting away from 
traditional assets such as residential properties and 
vacant plots and into high yielding commercial 
properties, with the selling of the Quinssy and 
Pointe La Rue apartments and the construction of 
the Providence warehouse. 

Directors’ Report
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Directors’ Report (continued)

The warehouse has been completed and tenants 
have already moved in since the first quarter of 
2019. Docklands extensive renovation work is 
expected to start in 2019 which will result in great 
improvement to the building and expected to 
bring better yield from tenants in the future with 
the revision of rental rates. New tenants were 
secured for Sacos Tower, with 100% occupancy 
expected for 2019. First tenant moved in 
December 2018, with the others taking occupancy 
in the first quarter of 2019. 

Sacos has also been active in exploring, identifying 
and securing good investment opportunities 
in the capital markets, some of which will be 
materialised in 2019.

In 2018 the Group had assets worth SCR763.5m 
and this will continue to grow in the future. 
Through the adoption of sound investment 
practices, guided by the investment guideline, 
the Group is on the right path to achieve its 
investment objective of having a more balanced 
and diversified investment portfolio. 

Nevertheless the Group did experience a shortfall 
in investment income in 2018, mainly as a result of 
the loss of rental income following the sale of the 
residential properties and the lower interest rate 
in treasury bills in 2018.

2018 performance in figures

The strategic focus and increased sales and 
marketing efforts yielded positive results in 2018 
in spite of increased competition in the insurance 
sector. Sacos had a strong fiscal year with an 
increase of SCR5.90m in overall Group turnover 
(from SCR221m in 2017 to SCR227m in 2018) and 

an increase in profit by SCR6.80m (74%), up from 
SCR9.30m in 2017 to SCR16.20m in 2018.

Group Profit increased by 74%

From SCR 9.30M to SCR 16.20M

Overall, net premium earned increased by 
SCR11m, from SCR154m in 2017 to SCR165m in 
2018. Nevertheless, there was also an increase 
in net claims by SCR10m, from SCR92m in 2017 
to SCR102m in 2018. The highest increase was 
observed in Life Maturity by SCR7m (17%) from 
SCR41.50 in 2017 to SCR48.60m in 2018. Despite 
the increase in claims, overall underwriting surplus 
increased by SCR4m, from SCR54m in 2017 to 
SCR58m in 2018.

General insurance Performance 

A modest growth in general insurance was 
achieved in 2018, with Gross Written Premiums 
rising by 1% compared to 2017 performance 
(from SCR161m in 2017 to SCR162m in 2018). This 
was mainly due to a loss of SCR5m in commercial 
properties insurance from five (5) major hotels 
with branches in Africa as a result of their main 
re-insurer working for strategic reasons with a re-
insurer network in Africa. Despite this, commercial 
property insurance remained the largest 
proportion of turnover for general insurance.  
Nevertheless, performance in private and 
commercial motor insurance improved in 2018 
(3% and 7% respectively) in spite of increasing 
competition for the products. 
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General recorded an 8% increase in net premium 
earned, from SCR98m in 2017 to SCR106m in 
2018. This follows established relationship with 
reinsurers and successful renegotiation of treaty 
reinsurance agreements. 

Nonetheless, net claims similarly increased in 
the same period by 6% (from SCR50m in 2017 to 
SCR53m in 2018) eroding some net gains from 
premium earned. However, a strong performance 
in the underwriting surplus was still observed, 
improving by 21% to SCR49m in 2018 from 
SCR41m in 2017.

Life Assurance Performance 

There was an increase in the uptake of Life 
Assurance products in 2018 as result of ongoing 
sales and marketing campaigns. Number of new 
policies increased by 33% to a new record of 1,092 
policies in the year 2018. The total sum insured 
for Sacos Junior Plan and Sacos Education plan, 
recorded an increase of SCR113m over 2017 (a 
116% increase) while other Life Assurance sum 
insured also increased by SCR22m over 2017 (a 
56% increase).

As a result of the above, Gross Written Premium 
increased by 6%, to SCR64m in 2018 from SCR60m 
in 2017. New premium from Mortgage insurance 
increased by SCR2.30m, while other Life Assurance 

new premium grew by SCR1.32m

Consequently, net premium earned increased to 
SCR58m in 2018 from SCR56m in 2017. However, 
net claims in Life increased substantially from 
SCR41m in 2017 to SCR48m in 2018. The increase 
was attributed to the high maturity of Life 
policies in 2018. This has a negative impact on the 
underwriting surplus, which saw a decrease of 38% 
from SCR13m in 2017 to SCR8m in 2018.

Net Claims Paid increased

From SCR 41M to SCR 48M

Corporate Social Responsibility

Sacos takes its corporate social responsibility 
seriously and it is dedicated to ensuring that its 
employees are also responsible corporate citizens 
with the introduction of hours dedicated to the 
community in their key performance indicators, 
where they participate in various initiatives to give 
back to the community during their own time.  

Sacos continued to champion and support 
the development of sports in Seychelles in 
2018. Over the years, the Group has supported 
Premium Cobras and Premium Spikers, Seychelles 
Swimming Association, Seychelles Squash 
Association and the National Fishing Tournament. 
The Group remains engaged with the wider 
community and will continue to provide support 
to its local partners. A total of SCR0.66m went 
towards such sponsorships in 2018.

Employees

By the end of 2018 Sacos had a workforce of 97 
employees, which is a reduction of 12 employees 
over 2017. Group, excluding Life employs 89% 
of the personnel, whilst Life employs 11% of the 
personnel. Staff expense reduced by SCR1.90m in 
2018 from SCR34.80m in 2017 to SCR32.90m.

Annual General Meeting

The AGM for the year 2018 will be held at the STC 
Conference Room, Latanier Road on Wednesday 14 
August at 10.00am.

Directors’ Report
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Directors’ Report (continued)

Directors’ interests

Director’s shares as at end of December 2018 

Mrs Lekha Nair Chairperson 280 shares

Mr Rod Thorrington Non-Executive Director 1 share

Mrs Ina Barbe Non-Executive Director 0 shares

Mr Louis Rivalland Non-Executive Director 0 shares

Mr Patrice Bastide Non-Executive Director 0 shares

Mr Bernard Adonis Non-Executive Director 0 shares

Ms Jennifer Morel Executive Director 120 shares

Ms Doreen Bradburn Non-Executive Director 0 shares

Ms Georgette Capricieuse Non-Executive Director 0 shares

Ms Tacey Furneau Non-Executive Director 130 Shares

Lekha Nair

Director

Patrice Bastide

Director

Louis Rivallande

Director

Jennifer Morel

Director

Bernard Adonis

Director

Rod Thorrington

Director

Ina Barbe

Director

Doreen Bradburn

Director

Georgette Capricieuse

Director

Tacey Furneau

Director

Report of the directors for the year ended 31 December 2018

Dividends
The directors recommend a final dividend of SCR2 per share amounting to SCR4 milion to be paid to 
shareholders registered as at close of business on Friday, 16 August 2019 to be paid on Monday, 16 
September 2019.  

Fixed assets
Directors confirm the value of the fixed assets at 31 December 2018 in-line with the amount recorded in the 
Company’s accounts.

Transactions with directors
There were no related-party transactions with any of the directors. In accordance with the Company’s 
Ordinance Act of 1972, Sacos as a matter of policy has taken out insurance with respect to directors and 
officers liabilities. 

Dated: 9 July 2019 

Victoria Seychelles
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Governance Report

Name Attendance

Mrs. Lekha Nair 7/7

Mr. Louis Rivalland 3/7

Mr. Patrice Bastide 6/7

Mr. Rod Thorrington 7/7

Mrs. Ina Barbe 6/7

Mr. Bernard Adonis 6/7

Ms. Jennifer Morel 7/7 (Appointed 12 January 2018)

Ms. Doreen Bradburn 2/2 (Appointed 18 September 2018)

Mr Mark Sinovich 5/5 (Resigned 14 September 2018)

Mr Jean Claude D’Offay 3/3 (Resigned 31/8/2018)

Ms. Georgette Capricieuse 2/2 (Appointed 31/10/2018)

Introduction
The Company believes that good governance is essential for achieving long term corporate goals 
and to enhance shareholder value. The Company’s corporate governance philosophy is to ensure 
fairness, transparency and integrity in the management of Sacos in order to protect the interests of its 
stakeholders. 

Board composition
Board composition in 2018 is detailed on page 8.

Meetings held
There were seven (7) board meetings in 2018 and all directors remained engaged with an average 
attendance of 92% per director.  The company experienced increased stability at senior management 
level and a stabilisation in the organisational structure. Consequently, the frequency of main board 
meetings reduced.  However, the board committees remained very active. 

Name

Doreen Bradburn Chairperson*

Lekha Nair Member

Patrice Bastide  Member

Audit and Risk Committee
The Audit and Risk Committee consists of 3 non-executive directors and met 4 times in 2018. Its members 
were: 

*Previously Jean Claude D’Offay 
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Governance Report

The Audit and Risk Committee is a major part of the corporate governance mechanism of Sacos and its 
function is to oversee the organisation’s internal and external audits, internal controls, accounting and 
financial reporting, regulatory compliance and risk management. 

After the major clean-up of the company’s accounts in the previous year, the committee ensured that the 
improvements achieved in financial reporting were consolidated.  Emphasis was put on strengthening 
the finance function and the robustness of financial controls.  In addition, the committee monitored the 
company’s readiness for compliance to IFRS 7 and the development of the company’s risk management 
framework.

Investment and Finance Committee
The Finance and Investment Committee is made up of 3 non-executive directors and met 5 times in 2018.  
Its members were:

The committee’s primary purpose is to assist the board in reviewing investment policies, strategies, 
transactions and performance of the company and its subsidiaries.

Through its efforts, notable progress was made in the implementation of the new investment strategy of 
focusing on higher yielding commercial property investment versus residential properties.  In line with 
the actuary’s recommendations and the company’s new investment strategy, some inroads have also 
been made in the implementation of the re-balancing strategy which aims for a more balanced portfolio 
of investments instead of heavy reliance on real estate. 

Name

Ina Barbe Chairperson 

Patrice Bastide  Member 

Rod Thorrington Member 

The major function of the committee is to assist the board of directors in developing and administering 
a fair and transparent procedure for setting policy on talent management, the remuneration of senior 
managers and for determining staff salary schemes.

Human Resources and Remuneration Committee
The Human Resources and Remuneration Committee is made up of 3 non-executive directors and met 5 
times in 2018.  Its members were:

Name

Rod Thorrington Chairperson

Doreen Bradburn Member

Louis Rivalland Member

Lekha Nair Member
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Governance Report (continued)

Name

Bernard Adonis Chairperson 

Ina Barbe Member 

Louis Rivalland Member 

Nominations Committee
The Nominations Committee is made up of non-executive directors and they met twice in 2018. Its 
members were:

The committee is responsible for reviewing the structure and composition of the board and if it appears 
that the board is lacking in skills and experience in a certain area, to identify how best to rectify the 
situation. 

The committee focused on succession planning and refreshing the board and in 2018, it brought in 
directors with current financial skills on the board.   

Board changes
Since the last AGM, Georgette Capricieuse was appointed an executive director on the 23 October 2018, 
increasing the number of executive directors to three. 

Tacey Furneau was promoted to the post of Chief Financial Officer on 26 October 2018 after working for 
the company as part of the finance team for one and a half years. She was appointed a director on 25 
March 2019. 

Jennifer Morel 
Chief Executive Officer 
Sacos Insurance Group

The committee’s work centred on modernising the organisational structure in line with the company’s 
strategy of streamlining its operations in order to increase efficiency.  Through its efforts, the company 
focused resources on building capabilities in key technical areas, insurance specific financial skills and 
product development and took measures to divest non-core functions.  
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Independent abridged auditors’ 
summary report and opinion
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Independent abridged auditors’ 
summary report and opinion
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Independent abridged auditors’ 
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Independent abridged auditors’ 
summary report and opinion
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Independent abridged auditors’ 
summary report and opinion
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Consolidated statement  
of financial position
Consolidated statement of financial position as at 31 December 2018

Assets 
Non–current assets

The Group The Company

2018 2017 2018 2017

SCR ‘000

 Group
excl Life Life   Consolidated 

 Group
excl Life  Life   Consolidated 

Equipment    29,738    2,620    32,358    3,196    2,184    5,379   –     –   

Investment properties    85,174 218,381   303,555   99,199 236,381    335,580   –     –   

Intangible assets    4,165    441    4,606   5,660    22    5,682   –     –   

Investment in subsidiaries   –     –     –     –     –     –      64,271  64,271 

Investment in preference share    45,000   –     –     45,000   –     –      45,000    45,000

Investment in financial assets   21,390  76,906  98,297   16,096   65,357    81,453   –     –   

Loans and receivables   –    39,443  39,443   –     39,822    39,822   –     –   

Deferred lease rentals   –     –     –     –     –     –      –     –   

Deferred tax assets   –     –     –     602   –      602   –     –   

Investment in associates   –    20,509  20,509   –     19,629 19,629   –     –   

  185,468 358,300   498,768  169,753 363,395   488,147  109,271  109,271 

Current assets

Investment in financial assets  615 73,317    73,932  19,529  62,916  82,445  615  549 

Loans and receivables   –    21,982  21,982   –    24,233  24,232   –     –   

Trade and other receivables  101,678  5,869  107,546  73,214 7,599 80,813   –      2,451 

Intercompany receivables   –   17,346   –     –   5,264   –     –     –   

Cash and cash equivalents  32,343  24,526  56,869  16,520  18,121  34,641    1,306    5,966 

Current tax asset  4,384   –      4,384   15,422   –     15,422    2,578    3,019 

  139,019 143,040   264,713   124,685  118,132 237,553  4,499  11,986 

Total assets   324,487 501,340 763,480   294,438 481,527 725,700 113,770   121,257 

The extracted abridged notes on pages 24-26 are provided to give insight to the key areas of the consolidated financial state-
ments.
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Consolidated statement  
of financial position (continued)

Equity and liabilities
Capital and reserves

The Group The Company

2018 2017 2018 2017

SCR ‘000

 Group
excl Life  Life  Consolidated

 Group
excl Life  Life   Consolidated 

Share capital  67,000    3,000  70,000  67,000    3,000  70,000  70,000  70,000 

Preference share   – 45,000   –   – 45,000   –   –   –

Capital contribution   –   –   –   –   –   –   –   –

Shareholder’s loan   –   –   –   –   –   –   –   –

Retained earnings 53,395 (13,598) 39,797  51,177 (13,914) 37,264 23,484 27,061

Fair value reserve 2,395   – 2,395  2,395   –    2,395   –      –     

Total equity 122,790 34,402 112,192 120,572 34,086 109,659  93,484   97,061

Technical provisions

Life Assurance Fund   –   444,767   444,767   –   434,828   434,828   –     –   

Gross outstanding claims and IBNR 82,888    3,534  86,422  37,568    1,868  39,437   –     –   

Gross unearned premiums  64,124   –    64,124  67,731   –    67,731   –     –   

Mortgage protection fund    164   –     164   229   –     229   –     –   

Fisheries and agricultural fund    479   –    479    480   –     480   –    –  

Policy holders protection fund    1,678   –     1,678   1,634   –     1,634   –     –   

Total technical provisions 149,333 448,301  597,634  107,642 436,697  544,339   –     –   

Liabilities
Non-current liabilities

Retirement benefit obligations    4,204    919    5,123    4,261 927    5,187   –     –   

Deferred tax liabilities    1,202    1,202 

   5,406    919    6,325    4,261 927    5,187   –     –   

Current liabilities

Trade and other payables 29,611 17,717 47,328 56,697 9,089 65,787    20,286    24,197 

Intercompany payables 17,346   –     –     5,264   –     –     –     –   

Bank overdraft   –      727   727   –    727   727   –     –   

 46,957  17,717  47,328  61,961  9,817 66,514    20,286    24,197 

Total liabilities  52,363  18,636 53,654  66,222  10,744 71,702    20,286    24,197 

Total equity and liabilities 324,487 501,340 763,480  294,437 481,527 725,700 113,770   121,257 

Consolidated statement of financial position as at 31 December 2018

Lekha Nair

Director

Patrice Bastide

Director

Louis Rivalland

Director

Jennifer Morel

Director

Bernard Adonis

Director

Rod Thorrington

Director

Ina Barbe

Director

Doreen Bradburn

Director

Georgette Capricieuse

Director

Tacey Furneau

Director

The extracted abridged notes on pages 24-26 are provided to give insight to the key areas of the consolidated financial 
statements. 

These financial statements have been approved for issue by the Board of Directors on 3 May 2019.
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Consolidated statement of profit or  
loss and other comprehensive income 

SCR ’000 The Group The Company

For the year ended 
31 December 2018 

2018 2017 2018 2017

Group 
excl. Life Life

Conso-
lidated

Group 
excl. Life Life

Conso-
lidated

Turnover   162,552   64,504    227,056   161,109    60,931   221,094   –     –   

Gross written premiums   162,552   64,504    227,056   161,109    60,931   221,094   –     –   

Premiums ceded to reinsurers    (56,040)    (5,540)   (61,581)    (59,924)  (4,013)    (63,937)   –     –   

Change in gross unearned   3,607    –      3,607    (5,962)  –      (5,962)   –     –   

Recoverable from reinsurers   (3,360)    –    (3,360)    3,030  –      3,030   –     –   

Net premium earned  106,759   58,963    165,723  98,254    56,918   154,226   –     –   

Gross claims paid    (47,856) (48,668)  (96,524)    (71,322)   (41,543)    (112,865)   –     –   

Recoverable from reinsurers    4,712    –    4,712    14,356  –      14,356   –     –   

Movement in gross outstanding claims    (45,319)    –    (45,319)   4,739   –      4,739   –     –   

Recoverable from reinsurers    34,957    –    34,957    1,635  –      1,635   –     –   

Net claims incurred    (53,506) (48,668)  (102,174)    (50,592)   (41,542)    (92,135)   –     –   

Commission receivable from reinsurers    5,812  1,137  6,949    6,007  846    6,853   –     –   

Commission paid to agents and brokers   (9,216)    (2,808)  (12,024)    (12,370)  (2,368)    (14,738)   –     –   

Net commission paid   (3,404)    (1,670)    (5,075)   (6,363)  (1,521)   (7,885)   –     –   

Underwriting surplus  49,849   8,625   58,474  41,298    13,853  54,206   –     –   

Rental income    8,504   15,750   24,255    7,172    16,318  23,490   –     –   

Investment income    622   10,642   11,264    1,748    8,643    10,392   1   12,906 

Sundry income    3,479   582  4,061    2,124    1,707    3,832    3    194 

Intercompany income    –      –      –      2,625  –     –     1,626   –   

Total other income  12,605    26,975   39,580  13,670    26,669  37,713   1,629   13,100 

Staff costs    (29,811)    (3,064)  (32,875)    (31,321)  (3,447)    (34,769)   –     –   

Sales and marketing expenses    (1,713) (325)  (2,038)    (2,971)   (487)    (3,458)   –      –   

Operating and administrative expenses   (19,784)    (9,509)    (29,293)  (28,475)    (11,867)   (39,397)   123   447

Depreciation and amortisation charges   (3,637)    (483)    (4,121)   (3,387)  (587)   (3,975)   –     –   

Intercompany recharge  9,387 (9,387)   –     6,845  (9,470)   –     –     –   

Profit / (loss) on disposal of investment 
properties   –   (2,000) (2,000)   –     –     –     –     –   

(Impairment) / reversal of impairment on 
financial assets (2,866) (2,866) (440) (440)

Total expenses    (48,424) (24,768)  (73,192)    (59,309)   (26,298)    (82,037)   (123)   (447)

Transfer to life assurance fund  –    –    –    –    –     –     –     –   

Share of profit in associates  –    880  880  –    283  283    –     –   

Profit/(loss) before taxation  14,029 11,712    25,741  (4,342)   14,507  10,166   1,507   12,654 

Taxation   (8,812)    (724)    (9,536)   (824)  –     (824)   (2,083)  (182)

Profit/(loss) for the year  5,218 10,987    16,205  (5,166)   14,508  9,342   (576)  (12,472)

Other comprehensive income/(loss)

Fair value change on available-for-sale 
assets    –      (733)    (733)  (2,395)    (2,084)   (4,479)   –     –   

Total comprehensive income/ 
(loss) for the year  5,218 10,254    15,472  (2,770)   16,592  13,821   (576)  12,472

Earnings / (loss) per share (Basic and 
diluted)    –      –      –      –      –      –      –      –   

Profit / (loss) attributable to equity 
holders of the parent    –      –   2.61    –      –   (2.58) (0.29) 6.24
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Consolidated statement  
of changes in equity 

As at 31 December 2018

The Group

Share capital Retained earnings Fair value reserve Total

SCR ’000

At 1 January 2017 70,000  56,257   –   126,257 

Share of Shareholder’s Surplus/(Deficit) (i)   –   173   –   173 

Total comprehensive income for the year   –  (5,166)   2,395  (2,770)  

Dividends (note 35)   –     (14,000)   –  (14,000)  

At 31 December 2017  70,000  37,264   2,395   109,659   

Issue of preference shares   –     –   –   –

Share of Shareholder’s Surplus/(Deficit) (i)   –      315   –    315 

Total comprehensive income for the year   – (5,218)   –   5,218 

Dividends (note 35)   –      (3,000)    (3,000)  

At 31 December 2018  70,000  39,797 2,395   112,192 

The Company

At 1 January 2017  70,000  28,589   –   98,589 

Total comprehensive income for the year   –    12,472   –    12,472   

Dividends (note 35)   –     (14,000)   –  (14,000)

At 31 December 2017  70,000  27,061   –   97,061 

Total comprehensive income for the year   –    (576)   –  (576) 

Dividends (note 35)   –      (3,000)   –    (3,000)

At 31 December 2018  70,000  23,484   –    93,484 

*  The extracted abridged notes on pages 24-26 are provided to give insight to the key areas of the consolidated financial 
statements.
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Statement of Life Assurance Fund

As at 31 December 2018
The Group 2018 2017

Life Assurance Fund  SCR ‘000

At 1 January 2018  434,828  418,410 

Fair value change on available-for-sale assets (Note 9(a)) (733)   2,084 

Surplus the year  10,987   14,508 

Share of surplus / (deficit) to shareholder for the year (note 2.4.23)  (316)   (173)

At 31 December  2018  444,767  434,828 

*  The extracted abridged notes on pages 24-26 are provided to give insight to the key areas of the consolidated financial 
statements.

 

Abridged consolidated statement of 
cash flow

The Group The Company

2018 2017 2018 2017 

 SCR ‘000

Net cash inflow / (outflow) from operating activities  25,299  29,820  (154)  20,151

Net cash inflow from investing activities  656  16,692  -  (20,681) 

Net cash outflow from financing activity (3,000)  (14,000)  (3,000)  12,000

Net change in cash and cash equivalents  22,955  (872)  (3,154)  11,469 

Movement in cash and cash equivalents:

At 1 January  33,914  34,786  18,620  7,151 

Change  22,955  (872)  (3,154)    11,469   

At 31 December   56,869  33,914  15,466  18,620 

For the year ended 31 December 2018
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*The extracted abridged notes on pages 24-26are
provided to give insight to the key areas of the
consolidated financial statements.

Extracts from the Group AFS notes

2. Marketing and administrative expenses
The Group The Company

2018 2017 2018 2017

SCR ’000

Office & Lease rentals 6,666 6,658  –  – 

Software Maintenance 1,685  –  – 

Electricity and water charges 3,032 3,011  –  – 

Marketing fees 2,038 3,458  –  – 

Repairs and maintenance 2,308 3,288  –  – 

Legal and professional fees 7,191 4,973  –  – 

Tourism and Other taxes 2,281 3,813  –  37 

Investment property expenses 273  –  –  – 

Auditors' remuneration 564  1,445  32  259 

Insurance cost 830 1,344  –  – 

Telecommunication 1,294 1,315  –  – 

Printing, postage and stationery 3,398 2,709  –  – 

Travelling expenses 1,035 415 – –

Other administrative expenses (3,533) 2,026  11  149 

Bad debts (note 14(a))   –  -  –  – 

Commission expenses   –  -  –  – 

Policy protection fee 596 426  –  – 

Directors' emoluments (note 29(a)) 1,200 960  –  – 

Finance Charges 927 736  100  2 

Office security   –  524  –  – 

Sponsorships   –    –  –  – 

Annual General Meeting expenses  100 100  –  – 

Rebates   –   2,363  –  – 

Foreign exchange loss   –  (4)  –  – 

Donations   –    727  –  – 

Entertainment   –   36  –  – 

Security for investment properties 609 845  –  – 

31,331  42,854 123 447

 
1. Staff costs 

The Group The Company

2018 2017 2018 2017 

 SCR ‘000

Salaries and wages 24,482 26,669 –  – 

Retirement benefit obligations 873  1,572  –  – 

Other staff costs 7,520 6,528  –  – 

32,875 34,769  –  –
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Extracts from the Group AFS notes (continued)

The Group

2018 2017 

Fees Emoluments Total Total 

SCR ’000

P Bastide  150  –  150  71 

J C D'Offay 100  – 100  71 

M Inch  –  –  –  71 

L Nair 300  – 300  518 

R Thorrington  150  –  150  71 

I Barbe  150  –  150  71 

L Rivalland  150  –  150  71 

B Adonis  150  –  150  19 

D Bradburn 50  – 50  – 

J Esther  –  –  – 2,380

J Morel  –  1,567  1,567   – 

M Sinovich  – 2,377 2,377  1,844 

G Capricieuse  –  268  268   –  

 1,200  4,211  5,411  5,184 

3. Dividends
The following dividends were declared and paid in arears by the company each year as follows: 

2018 2017

SCR ’000

Dividends of SCR1.50 per share amounting to SCR3 million were proposed, approved in 
2018 and paid in 2018 (2017: SCR7 per share amounting to SCR14 million).

 3,000  14,000 

4. Capital commitments
There are no capital commitments as at 31 December 2018 (31 December 2017: Nil).

5. Contingent liabilities and assets 
There are no contingent liabilities and assets as at 31 December 2018 (31 December 2017: Nil).

 
2. Marketing and administrative expenses (Directors’ emoluments)
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Extracts from the Group AFS notes (continued)

6. Related party transactions
a) Following are transactions and balances with the related parties:

Transactions with third parties (Note 31(a)(d)

The Group The Company
Transactions with: fellow

subsidiaries (Note 31(a)(e)

2018 2017 2018 2017 

SCR ’000

Sales of services  5,374  7,022  –  – 

Loans and receivables  10,721  –  22,520  22,520 

Management Fees - 541  –  - 

Dividends - - -  12,000 

Investment - -  86,752  86,752 

Amount receivable  338  177 -  2,451 

Amount payable  2,273  740  (17,011)  7,020 

Key management personnel

Sales of services  673  159  –  – 

Loans and receivables  1,408  1,707  –  – 

Shareholders

Dividends  –  3,000  –  3,000 

Directors

Remuneration  4,211  5,184  –  – 

b) Key management personnel compensation

The Group

2018 2017

SCR ’000

Salaries and short–term employee benefits  7,910 5,305

Post-employment benefitss   –  840

Key management personnel consist of the chief executive officer, directors and other key personnel.

(c) The sales, purchases, receivables 
and payables related to related parties 
are made on arms length basis and 
outstanding balances for related party 
receivables and payables are unsecured 
and interest free.

(d) Related party transactions of the 
Group pertain to Swan Life Ltd and 
Swan General Ltd, who has indirect 
shareholding in Sacos Group. Swan 
Life Ltd and Swan General Ltd  also act 
as reinsurers for Sacos Life Assurance 
Company Ltd and Sacos Insurance 

Company Ltd respectively.

(e) The Group include the parent entity 
i.e. Sacos Group Limited (“the Company”)  
and the subsidiaries for which it has 100% 
ownership / control in:

(a) Sacos Life Assurance Company Limited; 
(b) Sacos Insurance Company Limited;     
(c) Sun Investment Seychelles Limited.

Related party transactions of the 
Company relate to fellow subsidiaries as 
explained above.

(f ) For the year ended December 31, 2018, 
the Group and the Company has not 
recorded any impairment on receivables 
owed by related parties (2017: nil) and 
this assessment is undertaken at the end 
of each financial year by examining the 
financial position of the related party and 
the market in which the latter operates.

(g) There has been no guarantees 
provided or received for any related party 
receivable or payable.
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 – 

Five-year financial summary

2018 2017 2016 2015 
(Restated) 

2014
(Restated) 

The Group SCR'000 

Profit before tax  25,741  10,166  (6,224)  22,298  31,131 

Tax charge  (9,536)  (824)  (2,231)  (7,327)  (5,099)

Profit for the year  16,205  9,342  (8,456)  14,971  26,032

Other comprehensive income/(loss) – -  (555)  –  – 

Total comprehensive income/ 
(loss) for the year  16,205  9,342  (9,011)  14,971  26,032 

Retained earnings brought forward  37,264  56,257  82,267 84,296  74,693 

Prior period adjustment  –  –  –  –  (2,429)

Life Surplus Consolidated to Life Surplus  (10,987)  (14,508)  –  –  – 

Share of Shareholder’s Surplus/(Deficit) (i)  315  173  –  –  – 

Dividends  (3,000)  (14,000)  (17,000)  (17,000)  (14,000)

Retained earnings carried forward  39,797  37,264  56,257   82,267  84,296 

Equity

Share capital  70,000  70,000  70,000  70,000  70,000 

Capital contribution  2,395   2,395  –  –  – 

Retained earnings  39,797  37,264  56,257  82,267  84,296 

Total equity  112,192  109,659  126,257   152,267  154,296 

2018 2017 2016 2015
(Restated) 

2014 
(Restated)

The Company SCR'000 

Profit before tax  1,507  12,654  18,663  11,951  18,794 

Tax charge  (2,083)  (182)  (773)  (27)  783 

Profit for the year  (576)  12,472  17,890  11,924  19,577 

Retained earnings brought forward  27,061  28,589  27,699  32,775  31,185 

Prior period adjustment  –  –  –  –  (3,987)

Effect of adopting IFRS  –  –  –  –  – 

Dividends  (3,000)  (14,000)  (17,000)  (17,000)  (14,000)

Retained earnings carried forward  23,484  27,061  28,589  27,699  32,775 

Equity

Share capital  70,000  70,000  70,000  70,000  70,000 

Retained earnings  23,484  27,061  28,589  27,699  32,775 

Total equity  93,484  97,061  98,589  97,699  102,775 

Consolidated five-year financial summary
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Shareholding profile

Number of shareholders Share status Number of shares % Shareholding

153 Dematerialised 1,311,500 66%

5,763 Sacos held 688,500 34%

5,916 2,000,000 100%

Number of shareholders Size of Shareholding Number of Shares Owned % of Total Issued Shares

2,668 1 - 100 65,656 3.28%

3,036 101 - 200 452,253 22.61%

126 201 - 400 79,557 3.98%

9 401 - 500 4,400 0.22%

16 501 - 1000 13,736 0.69%

18 1001 - 2000 29,271 1.46%

34 2001 - 5000 116,137 5.81%

9 Over 5000 1,238,990 61.95%

5,917 2,000,000 100%

Number of shareholders Category of shareholders Number of shares owned % of total issued shares

 1 Opportunity Investment Co Ltd 757,477 37.87%

 1 Mark inch 200,000 10.00%

 1 Swan International 155,306 7.77%

 1 Loz Ltd 47,500 2.38%

 1 Seychelles Pension Fund 26,569 1.33%

 1 Radley Webber 20,000 1.00%

 1 ERNESTA Dolor Camille 19,921 1.00%

 1 France Gonzalve Bonte 7,000 0.35%

 1 Raghwani Ravji Premji 5,217 0.26%

 5,907 Others all <5000 Shares 761,010 38.05%

 5,916  2,000,000 100%

As of 31 December 2018
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Form of Proxy for Annual General Meeting
to be held on 14 August 2019
The Company Secretary
Sacos Group Limited

Being member/members of the above named company, hereby appoint the chairperson of the meeting or 
(see note 1 below)

as my/our proxy to vote for me/us on my/our behalf at the AGM of the Company to be held at 10.00am 
on 14 August 2019 and at any adjournment thereof.

Please indicate with an “X” for each resolution below how you wish your vote to be cast 
(for each resolution mark “X” in the appropriate box below): 

*  The vote “Withheld” option is to enable you to abstain on any of the specified resolutions. Please note that a vote “Withheld” has no 
legal effect and will not be counted in the votes “For” and “Against” a resolution.  

NOTES
1. If you want to appoint a proxy other than the chairperson, just cross out “the chairperson of the meeting or” above and insert the name
 of the person you want to appoint as proxy.  
2. A member is entitled to appoint a proxy, who need not also be a member, to attend and vote in his or her stead.  
3. All appointments of proxies must be delivered to the registered office of the Company at Maison Esplanade, Francis Rachel Street, Victoria  
 not later than 48 hours before the time at which the meeting will commence.
4. To be entitled to attend and vote at the AGM (and for the purpose of the determination by the Company of the votes they may cast), 
 shareholders must be registered in the Register of Members of the Company at the close of business on Monday 12 August 2019 
 (or, in the event of any adjournment, on the date which is two days before the time of the adjourned meeting).  

I/We 

Signature Date

of 

Name of proxy Number of ordinary shares proxy appointed over

(full names in block capitals)

(address in block capitals)

For Against Withheld*

 1 To receive the Chairperson’s Report
 2 To receive the Directors’ Report and accounts for the year ended 31 December 

2018
 3 To declare a final dividend of SCR 2 per share
 4 To reappoint Louis Rivalland a director
 5 To reappoint Patrice Bastide a director
 6 To reappoint Georgette Capricieuse a director
 7 To reappoint Tacey Furneau a director
 8 That directors’ remuneration of SCR 1,207,500 be approved
 9 That the Deputy Chief Executive’s remuneration of SCR 961,000 be approved
10 That the Chief Financial Officer’s remuneration of SCR 781,000 be approved
11 That Pool & Patel be appointed auditors until the next AGM.

www.sacos.sc





Useful information

Offices

Sacos Insurance Group 
Headquarters

Maison Esplanade
Francis Rachel Street  Victoria  Mahé  Seychelles

T +248 429 5000

Sacos branches

Sacos Office
Greencorner Building
Providence
Mahé
Seychelles

T +248 429 5086

Sacos Office
Horizon Complex
Baie Ste Anne
Praslin
Seychelles

T +248 423 2466

Key contacts Email Telephone

CEO ceo@sacos.sc +248 429 5002

Customer relations info@sacos.sc +248 429 5008

General insurance general@sacos.sc +248 429 5052

Life Assurance life@sacos.sc +248 429 5039

Property management properties@sacos.sc +248 429 5144

Human Resources hr@sacos.sc +248 429 5111

Claims claims@sacos.sc +248 429 5052

Finance Accounts@sacos.sc +248 429  5017

www.sacos.sc




