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Sacos has undergone a 
fundamental transformation, 
the aim of which has been 
to ensure that we are able to 
develop, retain and attract 
the best talent in the market 
in order to remain the insurer 
of choice in Seychelles and 
continue to offer peace 
of mind and value to our 
policy holders.

John A K Esther 
Chief Executive Officer 
Sacos Insurance Group

Monday 27 November 2017

To all shareholders 

NOTICE OF ANNUAL GENERAL MEETING

Dear Shareholder

I am pleased to advise you that our Annual General Meeting 
(AGM) will be held on 28 December 2017, 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 Tuesday 26 December 2017 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

Chairperson’s letter
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Corporate information (as at November 2017)

Sacos Insurance Group Board of Directors:
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Notice of 11th AGM

Annual General Meeting
Notice is hereby given that the 11th AGM of Sacos Group Limited will be held at the STC Conference Room, 
Latanier Road on Thursday 28 December 2017 at 10.00am.

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

 1.  To receive the Chairman’s Report.

 2.  To receive and consider the report of the directors and the audited financial statements  
for the year ended 31 December 2016.

 3.  To declare a final dividend of SCR7 per share payable on 10 January 2018 to members  
on the Register of Members as at the close of business on 9 January 2018.

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

 5. To reappoint Jean Claude d’Offay a director of the Company.

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

 7. To reappoint Rod Thorrington a director of the Company.

 8. To reappoint Lekha Nair a director of the Company.

 9. To reappoint Ina Barbe a director of the Company.

10. To appoint Marko Sinovich a director of the Company.

11. To appoint Bernard Adonis a director of the Company.

12. That the directors’ remuneration of SCR984,689 per annum be approved for the financial year 2017.

13. That in respect of the Chief Financial Officer’s remuneration of SCR1,883,250 per annum be approved.

14. That the directors be authorised to appoint its auditors and fix their remuneration.

15. 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 Sacos Tower  Palm 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 Tuesday 26 December 2017 (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.

Valsen Fiduciaries (Seychelles) Limited
Company Secretary

Lekha Nair Chairperson Appointed 22 April 2015

Louis Rivalland Non Executive Director Appointed 16 July 2007

Jean Claude d’Offay Non Executive Director Appointed 11 December 2009

Patrice Bastide Non Executive Director Appointed 28 March 2013

Mark Inch Non Executive Director Appointed 30 September 2014

Rod Thorrington Non Executive Director Appointed 2 April 2015

Ina Barbe Non Executive Director Appointed 19 October 2015

Bernard Adonis Non Executive Director Appointed 25 September 2017

John Esther Executive Director Appointed 13 June 2016

Marko Sinovich Executive Director Appointed 29 March 2017

Valsen Fiduciaries Limited Company Secretary Appointed 1 July 2017

Basil Hoareau Non Executive Director Resigned 24 October 2016

Jean Raguin Company Secretary Resigned 30 June 2017

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

Danny Lucas Attorney-at-Law & 
Notary Public

Auditors
Ernst & Young Seychelles, 
Chartered Accountants

Actuaries
QED Actuaries and Consultants, 
South Africa

Bankers
Barclays Bank
Mauritius Commercial Bank 
Nouvobanq
Bank of Baroda 
Habib Bank Seychelles 
Seychelles Commercial Bank

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

Email company.secretary@sacos.sc for a soft copy of the annual report or collect your copy at Sacos Tower.
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Chairperson’s Report (continued)

However, given the complexity 
of the work required, and with a 
new team of auditors, there has 
been a substantial delay in the 
publication of our annual report. 
This delay has been necessary 
and crucial so that we can ensure 
that when we present our report 
to you it is accurate, factual 
and fully compliant with our 
regulatory requirements. Today, 
I can declare with optimism that 
our 2016 Annual Report has 
been produced with the utmost 
diligence and is in line with IFRS 
and Trop-X requirements.

The Investment Committee 
reviewed the Sacos investment 
portfolio in-line with best 
practice guidelines provided by 
our actuary- QED Actuaries & 
Consultants. A comprehensive, 
independent valuation of the 
investment properties revealed 
the fact that a number of our 
properties had been historically 
over-valued and their values 
were subsequently adjusted 
down. The board believes these 
adjustments will better reflect the 
true position of the company 

To comply with actuarial 
computation on the Life Fund, 
Sacos Group Limited, with FSA 
approval, subscribed to a SCR45m 
preference share issue in order to 
adjust this shortfall. Furthermore, 
the Investment Committee 
recommended a fundamental 
change in investment strategy, 
focusing on higher-yielding 
commercial property investments 
and disposing of the legacy 
residential and land portfolio. 

Our new team also discovered 
that our claims reserve, in the 
general insurance business, was 
inadequately provisioned for the 
year ending 2016. We have since 
ensured that our reserves are 

aligned to our potential liabilities. 
All of this was implemented 
simultaneously in 2016 with the 
introduction of a new computer 
system, Agilis, which will in the 
long-term improve monitoring 
performance and client 
management systems. However, 
this new software requires the 
staff of Sacos to adapt to new 
computing mechanisms and 
processes, which had also proved 
challenging and necessarily led 
on occasion to some confusion 
and debate but will modernise 
the organisation in line with 
international best practice. 

In tandem with these substantial 
changes, we have also appointed 
ACM and Associates to improve 
efficiency in dealing with 
taxation matters.

With a refreshed board and 
almost half of our directors 
with tenure below three years, 
we have taken bold steps 
to substantially transform 
this company. The new CFO 
has expertise in financial 
reporting and investment 
management, and has been 
instrumental in identifying some 
of the immediate risks to our 
processes and made strategic 
recommendations to improve 
our financial reporting system 
and we must continue to work 
towards strengthening the 
senior management team as we 
turn this corner. With many key 
legacy issues in the process of 
remediation, we can now focus 
on reorganising market share 
and improving operating results. 

You will find in the Directors’ 
Report details regarding existing 
and future operational strategies, 
and in particular efforts to 
improve client relationships 
both on sales and claims. 

This will also lead to a closer 
monitoring of the governance 
and the reporting requirements 
of being a listed entity, with a 
strengthened CFO and team. 
You will further find details of 
the highlights of the Company’s 
financial operating performance 
in the Directors’ Report. 

Finally, with regard to public 
relations and our ever-improving 
website, our new team will 
focus on making these reports 
more readily available to the 
general public. 

All these events have necessarily 
had an effect on the companies’ 
operating results. Fortunately, 
the financial reserves of Sacos 
will enable us to maintain a 
strong dividend policy whilst 
still continuing to strengthen 
our balance sheet. With all of 
these changes and strategic 
aims, we will remain vigilant and 
ensure that Sacos has the best 
management team to deliver 
improved results in the future. 

We thank all shareholders for 
their continued support and 
to never fear to bring to our 
attention any improvements 
that could help us remain the 
preferred insurance group in 
the Seychelles.

Thank you.

Lekha Nair 
Chairperson
Signed on 27 November 2017

It gives me great pleasure 
to present to you the 2016 
Chairperson’s Report on Sacos 
Group Limited, which in line 
with the Trop-X Listing Rules 
will from now on include a 
governance summary. 

The Directors recommend a 
final dividend of SCR7 per share 
amounting to SCR14m to be 
paid to those members on the 
register at the close of business 
on 28 December 2017.

Following the appointment 
of a new board in 2015, Sacos 
embarked on a journey of 
transformation and embracing 
a culture of continuous 
improvement. In its early 
deliberations it became clear 
that there were quite a number of 
fundamental issues that needed 
to be addressed. A consequence 
of these fundamental changes 
was a significant change to 
our governance and business 
structures and an unfortunate 
delay in producing the final 
audited accounts. 

It is worthy of note that since 
the last AGM, there have been 
changes to the leadership of 
the company. Please join me in 
welcoming our new CEO, Jennifer 
Morel, Marko Sinovich our Chief 
Financial Officer and Georgette 
Capricieuse our Deputy CEO. 
John Esther, our ex-CEO elected 
not to renew his contract which 
came to an end on 30 November 
2017. On your behalf, we wish to 
thank him for his contributions to 
the Company during his tenure. 

With the workload and strategic 
changes, it was necessary for the 
board to meet every two months 
and for a considerable amount 
of work to be carried out by our 
special board committees. These 

committees were reorganised in 
2015 and members were selected 
in accordance with their field 
of competence. They guided 
Sacos in implementing the new 
strategic vision. 

Through the dedicated efforts 
of the Human Resources and 
Remuneration Committee, 
the board approved a new 
organisational structure, an 
employee value proposition- 
that included performance 
management system- and a 
salary and reward structure. 
This has allowed us to 
strengthen our management 
team by bringing in new 
talent to work alongside well-
established staff at Sacos. 

At that stage it became 
apparent, as the board came to 
grips with the amalgamation 
process and implementation 
of the International Financial 
Reporting Standards (IFRS), that 
Sacos needed to significantly 
strengthen its financial team. 
Previous staff members had to 
be let go as their professional 
abilities proved insufficient. A 
new Chief Financial Officer (CFO) 
was recruited and in his discovery 
process, and the required change 
in auditors, many legacy issues 
were identified. This has made it 
ever more urgent and necessary 
for the Board of Sacos to 
completely review management 
structures and policies as well as 
reassess previous management 
decisions with regard to asset 
valuations, in particular on the 
Sacos Life balance sheet. 

The arrival of a new Deputy 
CEO was instrumental in 
implementing such measures, 
specifically around providing 
support in terms of ongoing 
compliance, and I am happy to 

say that with this strengthened 
team we are expecting to yield 
better results through a more 
coordinated and effective 
management approach.

To implement these required 
changes, the Audit and Risk 
Committee recommended a 
drastic course of action including 
changing methodologies 
for property valuations, 
reviewing the outdated core 
general insurance system 
and overhauling an overly 
complex financial corporate 
structure involving four separate 
companies and leading to 
multiple inter-company 
transactions and complex 
consolidation.

In line with good governance 
principles, we undertook 
a rotation of auditors and 
brought on board Ernst & 
Young Seychelles Chartered 
Accountants. As a result, new 
control measures have been 
introduced to ensure that we can 
accurately and effectively prepare 
our accounts. We have also 
provided extensive training to 
our finance team to build up skills 
and expertise internally, with 
the assistance of our partners at 
SWAN Mauritius. 

Chairperson’s Report

Annual Report 2016 | Sacos
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Report of the Directors for the year ended 31 December 2016
The Directors are pleased to 
submit their report and the 
audited financial statements of 
the group and the company for  
the year ended 31 December 2016.

Statement of Directors’ 
responsibilities
The Directors are required 
by Seychelles Companies’ 
Ordinance Act 1972 to prepare 
financial statements for each 
financial year, which give 
a true and fair view of the 
state of affairs as at the end 
of the financial year and of 
the profit and loss for that 
period. In preparing the 
financial statements, suitable 
accounting policies have been 
used and applied consistently, 
and reasonable and prudent 
judgements and estimates have 
been made.

Relevant accounting standards 
have been followed. 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 oversight of the overall 
management of the affairs of the 
Group including its operations 
and making investment decisions 
and mapping out the strategic 
directions of the company. 

The Directors consider that 
they have met the aforesaid 
responsibilities.

Going concern
After making enquiries, the 
Directors confirm that they may 
have reasonable expectation 
that the company has adequate 
resources to continue in 
operational existence for the 
foreseeable future. For this 
reason, the going concern 
basis continues to be adopted 
in preparing the financial 
statements.

Two-year general overview
Given that the AGM is now 
being held in December 2017 
we believe it is appropriate to 
include in this report, certain 
of the significant operational 
events that have already taken 
place in 2017.

The Sacos Group initiated the 
amalgamation process in 2016, 
formalised it at the EGM held 
on 28 April 2017, and is still 
processing the administrative 
aspects as this report is being 
written. Once the amalgamation 
process is completed, Sun 
Investments and Sacos 
Insurance Company Ltd will be 
amalgamated into Sacos Group 
Ltd and will no longer hold 
assets or trade as separate legal 
entities. Sacos Life Assurance 
Company, on the other hand, 
will be clearly ring-fenced as a 
separate operating entity. The 
benefits of this lengthy, intricate 
process will be a harmonised 
overall tax position, operational 
efficiencies, a simplified 
accounting and clarity within the 
group’s organisation as a whole. 

In February 2016, we charted 
a new corporate strategy for 
Sacos aimed at addressing many 
legacy operational and financial 
issues related to Sacos before 
listing on the Seychelles 
Securities Exchange. The 
implementation of this strategic 
review was aimed at improving 
internal controls, product 
definition, brand identity, service 
levels, financial reporting and 
asset allocation. 

Sacos converted to International 
Financial Reporting Standards 
(IFRS) in 2015, but there was a 
limited understanding of the 
requirements of IFRS within 
the senior finance team, which 
necessitated significant new 
appointments in 2017 in our 
finance department, most 
notably a new Chief Financial 
Officer (CFO) who joined the 
Group in March 2017. As a 
direct consequence of this 
shortcoming in correctly and 
fully implementing IFRS, an in-
depth review of the Company’s 
finances was necessary and has 
led to a delay in publishing the 
2016 audited annual accounts. 
In addition, responding to 
shareholders’ request made 
during the 2016 Sacos AGM 
and good governance, Sacos 
undertook a rotation of 
auditors and appointed  
Ernst & Young Seychelles 
Chartered Accountants. 

Looking back at 2016, 
numerous operational issues 
had to be addressed as a priority. 
Foremost amongst these was the 
assessment of staff capabilities, 

Board of Directors

Ina Barbe
Non Executive Director

Rod Thorrington
Non Executive Director

Mark Inch
Non Executive Director

Louis Rivalland
Non Executive Director

Patrice Bastide
Non Executive Director

Jean Claude d’Offay
Non Executive Director

John Esther
Chief Executive Officer

Marko Sinovich
Chief Financial Officer

Bernard Adonis
Non Executive Director

Lekha Nair
Chairperson
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Report of the Directors for the year ended 31 December 2016
resources was implemented, 
in particular to strengthen 
the human resources function 
which was disassociated from 
the company secretary role, 
through outsourcing of this 
function. Sacos introduced 
a performance-driven 
reward system that includes 
competitive employee value 
proposition with new salary 
and reward structures based on 
performance ratings centred on 
key performance indicators. 

Business performance 2016
1. General insurance 
Sacos experienced an overall 
positive top line performance 
growth in general insurance 
with the Gross Written Premium 
increasing by 8% from SCR149m 
to SCR160m in 2016. 

In 2016, we introduced a more 
scientific approach to claims 
settlement by reference to 
standardised tables, particularly 
in injury claims, where a table 
aligned to judicial awards 
have been drawn up for staff 
guidance. We observed a 
reduction of 24% in claims 
pay-out from SCR52m in 2015 
to SCR39m in 2016. Overall, the 
biggest pay-out continues to be 
in motor insurance. 

Nevertheless, we found it 
necessary to increase our claims 
provision by SCR16.6m. This 
adjustment was made to align 
the outstanding claims reserve 
with expected payments. This 
has had a material adverse 
impact on the general 
insurance profits.

Additionally, expenses increased 
in 2016. The key contributors 
to this increase being the ‘13th 
month’ staff payment (new 
legislation in 2016), the new 
Agilis system currently being 
implemented, professional 
fees and increased marketing 
expense with the re-branding 
initiative.

2. Life insurance
There was an overall 
improvement in the 
performance of Gross Written 
Premium with an increase of 
16% from SCR55m in 2015 
to SCR63m in 2016 for life 
insurance, less a SCR1m increase 
in premiums ceded to reinsurers. 
Nonetheless pay-outs increased 
by SCR4.3m compared to 2015 
reflecting a natural maturing 
of the book and the 2016 clean 
up of non-paying customers. 
Net income from life insurance 
activities increased by SCR3.8m.

Investment Income as a category 
was reduced by SCR3.3m 
reflecting the maturing of 
higher yielding Central Bank 
of Seychelles (CBS) paper and 
increased cash holdings. This 
was somewhat mitigated by 
increased rental income following 
the purchase of Docklands in the 
second half of the year.

The fair value review of Life 
investment properties led to a 
SCR29m downward valuation 
adjustment with the portfolio 
ending 2016 with a closing 
balance of SCR236m. This 
revaluation adjustment is 
reflected as a one-off expense 

materially impacting on the  
2016 performance.

Operating expenses increased 
by SCR6.7m to SCR31.5m in 
2016 (2015: SCR24.8m; 2014: 
SCR28.2m). This increase is 
materially attributable to a 
SCR3.9m impairment charge 
(vs a 2015 release of SCR0.8m) 
reflecting the once-off legacy 
clean up and increases in 
professional and management 
fees, staff costs and property 
maintenance. 

The Life business therefore 
recorded a loss of SCR19.5m 
and in line with this the Life 
fund 2016 actuarial valuation 
reflected a deficit of SCR25.3m. 

In order to conform to prudential 
actuarial ratios and FSA’s solvency 
requirements, Sacos Group is 
injecting equity into the Life 
Assurance Company Ltd through 
a SCR45m preference share 
issue. Whilst the Life business 
has had to implement a one-
off adjustment, the underlying 
business is sound and should 
meet its solvency requirements 
within the next three years, thus 
allowing the preference shares 
to be redeemed. These shares 
benefit from a 5% guideline 
coupon, which provides 
adequate return to Sacos Group 
for the financial assistance it is 
bringing to its affiliate.

Employees
The average weekly number 
of employees during the year 
was 110. The annual gross 
remuneration paid was SCR24.6m.
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Report of the Directors for the year ended 31 December 2016
which was undertaken with 
the assistance of Peter Britz 
from BMC Theko. The result of 
Mr. Britz’s recommendations was 
to implement a staff assessment 
and evaluation programme, 
which is an ongoing process.

With regard to the insurance 
activity itself, the management 
team focused on protecting the 
group’s customer portfolio and 
performance despite increased 
competition from existing 
insurers and newcomers. This 
has proved to be challenging 
and a sustained effort to improve 
our responsiveness to clients’ 
needs remains foremost in the 
group’s strategy. 

With regard to reinsurance, it 
proved necessary to re-visit 
and review all of the Group’s 
ongoing agreements with 
international reinsurers. As part 
of the strategy, guidance was 
sought and obtained from one 
of the Group’s main shareholders 
SWAN, whose abilities in this 
field enables Sacos to benefit 
significantly. SWAN introduced 
us to our new re-insurance 
brokers and subsequent 
discussions led to the increase 
of our capacity from USD6m 
to USD16m. We expect to reap 
the benefits of this initiative for 
years, going forward.

In mid-2016, Sacos embarked 
on a comprehensive rebranding 
exercise with the assistance 
of GRID Brand Agency, which 
included a new brand identity, 
positioning strategy, new 
uniforms and stationeries, and 

most importantly a new website, 
which had previously not been 
operational for 18 months. 

These significant operational 
changes also led Sacos to 
introduce, Agilis, a new core 
general insurance system. 
As always with new IT 
implementation, there were 
inevitable technical glitches but 
overall the introduction of the 
change over to the new Agilis 
system in November 2016 has 
proved beneficial to the group’s 
ability to respond to client’s 
requests. 

A review of the Life book in 
2016 had identified issues with 
the status of a notable portion 
of the Life book. In addition, 
whilst reviewing the Sacos Life’s 
IT system, further discrepancies 
came to light with regard to the 
reconciliation of the Sacos Life 
policies. These discrepancies, 
combined with the actuarial 
valuation report have led the 
Sacos Group to provide for a 
shortfall in line with the FSA’s 
recommendations.

Thus the Life Policy 
management system has 
enabled management to identify 
many of the issues related to 
the on-going servicing of the 
Life policies. As a result of this 
review, lapsed policies were 
discontinued and the processes 
will continue to be improved in 
the short-term. 

In 2016 an extensive review of 
Sacos’ investment portfolio was 
initiated. The board decided as 

part of its strategic review, in 
strict adherence to our Actuaries 
QED investment guideline 
principles, to implement a 
radical shift in focus - away 
from residential and towards 
commercial and industrial 
properties. Historically, Sacos 
Group assets have included a 
significant residential portfolio 
and much undeveloped land. 
This combined with costly and 
complicated management 
fee structures associated with 
having multiple subsidiaries, 
has led Sacos’ investments 
to underperform for many 
years. The acquisition of two 
new commercial properties in 
2016, Docklands and Sunshine 
House, both of which have seen 
improved occupancy, better 
overall returns have indeed 
showed the way forward. 
This was followed up by the 
acquisition of a 49% share 
in Maison Ste Claire in 2017. 
As the present report goes to 
print an important disposal of 
the Group’s non-performing 
residential and land assets 
is underway.

All of this was made possible 
by a team of dedicated 
employees, which were 
further strengthened over the 
period as part of the strategic 
review. Some additional key 
appointments were made 
including a new Deputy 
Chief Executive Officer, Head 
of Marketing & Business 
Development and Head of 
PR & Communications and 
several others. Also some 
internal reallocation of 
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Report of the Directors for the year ended 31 December 2016 Report of the Directors for the year ended 31 December 2016
Directors’ interests

Directors’ shares as at end of December 2016

Basil Hoareau Chairperson Resigned October 2016

Mark Inch Non Executive Director
250,000 shares & 103,423 shares  
held via Bluebird Investissements

Rod Thorrington Non Executive Director 423 shares

Lekha Nair Chairperson 280 shares

Jean Claude d'Offay Non Executive Director 517 shares

John Esther Executive Director 180 shares

Ina Barbe Non Executive Director 0 shares

Marko Sinovich Executive Director 0 shares

Louis Rivalland Non Executive Director 0 shares

Patrice Bastide Non Executive Director 0 shares

Bernard Adonis Non Executive Director 0 shares

Annual General Meeting
The AGM for the year 2016 will 
be held at STC Conference Room 
on Thursday 28 December 2017 
at 10.00am.

Dividends
The Directors recommend a 
dividend of SCR7.00 per share 
amounting to SCR 14m. 

Directors’ attendance  
at board meetings
All Directors remain committed 
to the work of the board and 
as seen from the Directors’ 
attendance records during 2016.

Board changes
Since the last AGM, John Esther 
has resigned from the board. 
On your behalf, we wish to thank 
him for his contributions to the 
Company during his tenure. In 
March 2017, Marko Sinovich was 
appointed a board member and 
the Chief Financial Officer of the 
Group and in September 2017, 
Bernard Adonis was appointed 
as a non-executive director. 

The board resolved to apply 
the provision of the Trop-X 
Model Corporate Governance 
Code whereby all Directors will 
be subject to annual election 
at each AGM. At this AGM, all 
Directors will retire and offer 

themselves for re-election 
and we expect to continue 
this practice in subsequent 
years. Mark Inch has indicated 
his intention not to stand for 
re-election. On your behalf, 
we wish to thank him for his 
contributions to the company 
during his tenure.

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

Name Attendance

Lekha Nair 8/8

John Esther 8/8

Mark Inch 8/8

Jean Claude d’ Offay 7/8

Rod Thorrington 6/8

Patrice Bastide 8/8

Ina Barbe 5/8

Basil Hoareau 3/7 (resigned in October 2016)

Louis Rivalland 7/8
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Independent abridged auditors’  
summary report and opinion

Report to the members of Sacos Group Limited

Directors’ Report (continued)

Dated: 27 November 2017 
Victoria  Seychelles

Lekha Nair
Director

Patrice Bastide
Director

Louis Rivalland
Director

Mark Inch
Director

Jean Claude d’ Offay
Director

John Esther
Director

Rod Thorrington
Director

Ina Barbe
Director

Marko Sinovich
Director

Bernard Adonis
Director

Report of the Directors for the year ended 31 December 2016
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Consolidated statement  
of financial position (continued)

Equity and liabilities
Capital and reserves

The Group The Company

2016 2015 (Restated*)
2014 

(Restated*) 2016 
2015 

(Restated*)
2014 

(Restated*)

SCR ‘000

 Group
excl Life  Life 

 Conso-
lidated

 Group
excl Life  Life 

  Conso-
lidated 

  Conso-
lidated 

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

Retained earnings  70,343 (14,087)  56,256  76,834    5,433  82,267  84,296  28,589  27,699  32,775 

Total equity 137,343 (11,087) 126,256 143,834 8,433 152,267 154,296  98,589  97,699   102,775

Technical provisions

Life Assurance Fund   –   418,410   418,410   –   414,406   414,406   397,067   –     –     –   

Gross outstanding claims and IBNR 42,307    2,327  44,634  25,706    2,288  27,994  18,973   –     –     –   

Gross unearned premiums  61,770   –    61,770  61,134   –    61,134  67,646   –     –     –   

Mortgage protection fund    259   –     259   370   –     370   506   –     –     –   

Fisheries and agricultural fund    873   –     873    1,283   –      1,283    2,000   –     –     –   

Total technical provisions 105,209 420,737  525,946  88,493 416,694  505,187  486,192   –     –     –   

Liabilities
Non-current liabilities

Retirement benefit obligations    4,276    1,365    5,641    2,800   –      2,800    2,828   –     –     –   

Deferred tax liabilities   –     –     –     111   –     111   –     –    24   –   

   4,276    1,365    5,641    2,911   –      2,911    2,828   –    24   –   

Current liabilities

Trade and other payables 48,192 9,667 57,859 30,536 12,117 42,653  32,762    8,287    8,267    6,289 

Intercompany payables – 1,334   –   – 3,419   –     –     –     –     –   

Current tax liability   –     –     –      1,650   –      1,650   882   –     –    67 

Bank overdraft   –      207   207   –     654   654    2,355   –     –     –   

 48,192  11,208  58,066  32,186  16,190 44,957  35,999    8,287    8,267    6,356 

Total liabilities  52,468  12,573 63,707  35,097  16,190 47,868  38,827    8,287    8,291    6,356 

Total equity and liabilities 295,020 422,223 715,909  267,424 441,317 705,322  679,315 106,876   105,990   109,131 

*  Certain amounts shown here do not correspond to the 2015 and 2014 financial statements and reflect prior year  
adjustments made. 

 Independent abridged auditors’ report can be found on page 15.
  The extracted abridged notes on pages 22 to 25 are provided to give insight to the key areas of the consolidated 

financial statements.

Consolidated statement of financial position as at 31 December 2016

Consolidated statement  
of financial position

Consolidated statement of financial position as at 31 December 2016

Assets 
Non–current assets

The Group The Company

2016 2015 (Restated*)
2014 

(Restated*) 2016 
2015 

(Restated*)
2014 

(Restated*)

SCR ‘000

 Group
excl Life  Life 

  Conso-
lidated 

 Group
excl Life  Life 

  Conso-
lidated 

   Conso-
lidated  

Equipment    3,731    2,606    6,337    4,765    2,677    7,442    5,265   –     –    93 

Investment properties  99,199 236,381   335,580  47,190 220,872   268,062   262,658   –     –     –   

Intangible assets    7,104    127    7,231   417   344   761    1,440   –     –    50 

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

Investment in financial assets   –   8,056  8,056   –   128,922   128,922   124,756   –     –     –   

Loans and receivables   –    14,227  14,227   –    15,647  15,647  19,283   –     –     –   

Deferred lease rentals   –     –     –     –    10,797  10,797  10,947   –     –     –   

Deferred tax assets    240   –     240   158   –     158   456   –     –      3 

  110,274 261,397   371,671  52,530 379,259   431,789   424,805  64,271  64,271  64,417 

Current assets

Inventories   –     –     –     –     –     –      7,254   –     –      7,254 

Investment in financial assets  80,832 96,718    177,550  84,043   –    84,043   101,484  24,010  34,649  32,786 

Loans and receivables   –    22,257  22,257   –    18,445  18,445  12,399   –     –     –   

Trade and other receivables  73,590  28,572  102,162  62,213 21,695 83,908  60,865    9,771    3,366    3,057 

Intercompany receivables  1,334 –   –   3,419 –   –     –     –     –     –   

Cash and cash equivalents  21,713  13,279  34,992  64,063  21,918  85,981  72,508    7,151    2,547    1,617 

Current tax asset    7,277   –      7,277   880   –     880   –      1,673   881   –   

  184,746 160,826   344,238   214,618  62,058 273,257   254,510  42,605  41,443  44,714 

Non–current asset  
held–for–sale

  –     –     –     276   –     276   –     –     276   –   

Total assets   295,020 422,223 715,909   267,424 441,317 705,322   679,315 106,876   105,990   109,131 
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The Group The Company

2016 2015 (Restated*)
2016 2015 

(Restated*)

SCR ’000

Group 
excl. Life Life

Conso-
lidated

Group 
excl. Life Life

Conso-
lidated

Turnover   159,995   63,206    223,201   148,340    54,519   202,859   –     –   

Gross written premiums   159,995   63,206    223,201   148,340    54,519   202,859   –     –   

Premiums ceded to reinsurers    (64,180)    (2,300)  (66,480)    (57,032)  (1,309)    (58,341)   –     –   

Change in gross unearned premium  (636)    –      (636)    6,513  –      6,513   –     –   

Recoverable from reinsurers   275    –    275    1,750  –      1,750   –     –   

Net premium earned  95,454   60,906    156,360  99,571    53,210   152,781   –     –   

Gross claims paid    (39,502) (39,489)  (78,991)    (52,097)   (34,209)    (86,306)   –     –   

Recoverable from reinsurers    3,983    –    3,983    1,581  –      1,581   –     –   

Movement in gross outstanding claims    (16,601)    –    (16,601)   (7,361)    (947)   (8,308)   –     –   

Movement in recoverable from reinsurers    1,105    –    1,105    8,857  –      8,857   –     –   

Net claims incurred    (51,015) (39,489)  (90,504)    (49,020)   (35,156)    (84,176)   –     –   

Commission receivable from reinsurers    5,373  373  5,746    8,405  –      8,405   –     –   

Commission paid to agents and brokers   (8,694)    (2,473)  (11,167)    (12,754)  (2,512)    (15,266)   –     –   

Net commission paid   (3,321)    (2,100)    (5,421)   (4,349)  (2,512)   (6,861)   –     –   

Underwriting surplus  41,118   19,317   60,435  46,202    15,542  61,744   –     –   

Rental income    6,544   14,208   20,752    3,991    12,122  16,113   –     –   

Investment income    5,216   10,308   15,524    8,115 15,721      23,836   15,253   15,794 

Sundry income    3,395  663  4,058    2,923  399    3,322    3,889    3,479 

Intercompany income    6,722    –      –      6,685  –     –     –     –   

Increase/(decrease) in fair 
value of investment properties    1,567 (29,235)  (27,668)    1,815    –  1,815   –     –   

 23,444    (4,056)   12,666  23,529    28,242  45,087   19,142   19,273 

Staff costs (note 1)    (19,391)    (8,435)  (27,826)    (18,017)  (8,522)    (26,539)   –    (75)

Marketing and administrative expenses 
(note 2)    (27,803) (13,439)  (41,242)    (26,722)   (12,454)    (39,176)   (479)   (7,208)

Other operating expenses   (2,008)    (1,138)    (3,146)  (1,353)    (736)   (2,089)   –    (39)

Intercompany expenses   (2,101)    (4,621)    –     (2,788)  (3,897)   –     –     –   

(Impairment)/reversal of impairment 
 on financial assets  –   (3,871) (3,871)   –    839 839   –     –   

   (51,303) (31,504)  (76,085)    (48,880)   (24,770)    (66,965)   (479)   (7,322)

Movement in Life Assurance Fund   –      (3,240)    (3,240)   –     (17,568)    (17,568)   –     –   

Profit/(loss) before taxation  13,259 (19,483)    (6,224)  20,852   1,446  22,298   18,663   11,951 

Taxation   (2,059)    –      (2,059)   (7,327)  –     (7,327)   (773)  (27)

Profit/(loss) for the year  11,200 (19,483)    (8,283)  13,525   1,446  14,971   17,890  11,924

Other comprehensive income/(loss)   
for the year, net of tax:
Re-measurement of retirement 
benefit obligation (690) (37)   (727) – – – – –

Total comprehensive income/ 
(loss) for the year  10,510 (19,520)    (9,010)  13,525   1,446  14,971   17,890  11,924

*  Certain amounts shown here do not correspond to the 2015 and 2014 financial statements and reflect prior year  
adjustments made.

  The extracted abridged notes on pages 22 to 25 are provided to give insight to the key areas of the consolidated 
financial statements.

Consolidated statement  
of financial position (continued)

Consolidated statement of financial position as at 31 December 2016

Sacos Insurance Group  
Sacos Tower 
P O Box 636  Victoria  Mahé  Seychelles

Lekha Nair
Director

Patrice Bastide
Director

Louis Rivalland
Director

Mark Inch
Director

Jean Claude d’ Offay
Director

John Esther
Director

Rod Thorrington
Director

Ina Barbe
Director

Marko Sinovich
Director

Bernard Adonis
Director

These financial statements have been approved for issue by the Board of Directors on 27 November 2017.



2120 Annual Report 2016 | SacosAnnual Report 2016 | Sacos

Consolidated statement  
of changes in equity

As at 31 December 2016

The Group

Share capital Retained earnings Total

SCR ’000

At 1 January 2015 70,000  86,725   156,725 

Adjustment on correction of error   –     (2,429)  (2,429)

At 1 January 2015 (restated*)  70,000  84,296   154,296 

Total comprehensive income for the year   –    14,971  14,971 

Dividends (note 3)   –      (17,000)    (17,000)

At 31 December 2015  70,000  82,266   152,266 

Total comprehensive income for the year   –     (9,010)  (9,010)

Dividends (note 3)   –      (17,000)    (17,000)

At 31 December 2016  70,000  56,256   126,256 

The Company

At 1 January 2015  70,000  36,762   106,762 

Adjustment on correction of error   –     (3,987)  (3,987)

At 1 January 2015 (restated*)  70,000  32,775   102,775 

Total comprehensive income for the year   –    11,924  11,924 

Dividends (note 3)   –      (17,000)    (17,000)

At 31 December 2015  70,000  27,699  97,699 

Total comprehensive income for the year   –    17,890  17,890 

Dividends (note 3)   –      (17,000)    (17,000)

At 31 December 2016  70,000  28,589  98,589 

*  Certain amounts shown here do not correspond to the 2015 and 2014 financial statements and reflect prior year  
adjustments made.

  The extracted abridged notes on pages 22 to 25 are provided to give insight to the key areas of the consolidated 
financial statements.

Statement of Life Assurance Fund

As at 31 December 2016
The Group 2016 2015 (Restated*) 2014 (Restated*)

Life Assurance Fund  SCR ‘000

At 1 January  414,407  397,067  381,428 

Adjustment on correction of error – –   2,789 

Fair value change of available-for-sale assets  763  (228)   154 

Movement during the year  3,240    17,568    13,158 

Prior year under provision of share of surplus to shareholder  – – (462)

At 31 December  418,410  414,407  397,067 

*  Certain amounts shown here do not correspond to the 2015 and 2014 financial statements and reflect prior year  
adjustments made.

  The extracted abridged notes on pages 22 to 25 are provided to give insight to the key areas of the consolidated 
financial statements.
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Extracts from the Group AFS notes

2. Marketing and administrative expenses
The Group The Company

2016 2015 
(Restated)

2016 2015  
(Restated)

SCR ’000

Repairs and maintenance  2,306  1,836  –  – 

Directors' fees  583 1,246  –  – 

Lease rentals  7,984  7,492  –  – 

Legal and professional fees  2,273  391  –  – 

Marketing fees  2,459  1,627  –  6 

Software maintenance  2,520  –  –  – 

Tourism and Other taxes  1,832  1,613  22  50 

Taxation on residential property income  1,623  1,094  –  – 

Auditors' remuneration  1,567  567  393  136 

Electricity and water charges  2,473  2,258  –  8 

Telecommunication  1,187  1,477  –  – 

Travelling expenses  1,051  645  –  – 

Bad debts 694 500 – –

Printing, postage and stationery  1,143  2,036  –  46 

Foreign exchange loss  361  3,953  –  – 

Other administrative expenses  7,731  9,478  47  6,945 

Donations  158  600  –  – 

Policy protection fee  584  511  –  – 

Annual General Meeting expenses  457  303  –  – 

Insurance cost  1,191  789  –  – 

Bank charges  564  425  16  17 

Office security  501  334  –  – 

 41,242 39,176 479  7,208

 
1. Staff costs 

The Group The Company

2016 2015 2016 2015 

 SCR ‘000

Salaries and wages 24,590 21,544 –  73 

Retirement benefit obligations 463  1,595  –  1 

Other staff costs 2,773 3,399  –  1 

27,826 26,538  –  75

Directors' emoluments

The Group

2016 2015 

Fees Emoluments Total Total 

SCR ’000

P Bastide  69  –  69  221 

W Confait  –  –  –  34 

J C D'Offay  69  –  69  141 

M Felix  –  –  –  108 

M Inch  69  –  69  141 

L Nair  69  –  69  103 

B Hoareau  115  –  115  170 

R Thorrington  69  –  69  110 

I Barbe  83  –  83  – 

J Esther  –  1,680  1,680  – 

A Lucas  – –  –  1,356 

J Raguin  –  –  –  83 

L Rivalland  40  –  40  201 

Y Suleman  –  –  –  54 

 583  1,680  2,263  2,722 

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

2016 2015

SCR ’000

For 2015, declared and paid in 2016 SCR8.50 per share (2015: SCR8.50)  17,000  17,000 

4. Capital commitments
There were no capital commitments as at 31 December 2016 (2015: Nil).

5. Contingent liabilities 
There were no contingent liabilities as at 31 December 2016 (2015: Nil).

 
2. Marketing and administrative expenses (continued)

Extracts from the Group AFS notes (continued)
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6. Related party transactions
a) Following are transactions and balances with the related parties:

Fellow subsidiaries

The Group The Company

2016 2015 2016 2015 

SCR ’000

Sales of services  4,642  348  –  – 

Loans and receivables  –  –  22,520  22,520 

Management fees  5,149  3,253  3,543  3,472 

Dividends  –  –  13,000  13,000 

Investment  –  –  41,752  41,752 

Amount receivable  7,115  5,897  9,771  3,365 

Amount payable  11,734  –  –  – 

Key management personnel

Sales of services  261  31  –  – 

Loans and receivables  1,678  16  –  – 

Shareholders

Dividends  17,000  17,000  17,000  17,000 

Directors

Fees and remuneration  2,263  2,722  –  – 

b) Key management personnel compensation

The Group

2016 2015

SCR ’000

Salaries and short–term employee benefits  4,292 1,409

Key management personnel consists of the Chief Executive Officer and the members of the Executive Committee.

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

d)  For the year ended 31 December 2016, the Group and the Company has not recorded any impairment 
of receivables relating to amounts owed by related parties (2015: Nil) and this assessment is 
undertaken at the end of each financial year through examining the financial position of the related 
party and the market in which the latter operates.

e)  There has been no guarantees provided or received for any related party receivables or payables.

Extracts from the Group AFS notes (continued) Extracts from the Group AFS notes (continued)

a) Amalgamation
In accordance with PART VI - Transfer and Amalgamation, Sections 52, 53 and 54 of the Insurance Act, 
2008 and Section 22 of the Companies Act 1972, the Sacos Insurance Group applied to the Financial 
Services Authority (FSA) for the amalgamation of  Sacos Insurance Company Ltd and Sun Investment 
(Seychelles) Ltd into Sacos Group Ltd.

The objectives of amalgamation are to accomplish the following:

>> Amalgamation of Sacos Group Limited, Sacos Insurance Company Limited and the Sun Investments 
(Seychelles) Limited into Sacos Group Limited.

>> Post amalgamation, the surviving entities will be Sacos Group Limited and Sacos Life Assurance 
Company Limited.

>> Sacos Group Limited will continue to be the listed entity on the Stock Exchange of Trop-X in the 
Seychelles and Sacos Life Assurance company Limited will remain a  subsidiary company of 
Sacos Group Ltd.

Progress of amalgamation process: 

1.  The scheme for the amalgamation was approved by FSA on 11 April 2017.

2.  Sacos Group Limited was subsequently granted a license by FSA to carry on the insurance business 
that is currently being conducted by Sacos  Insurance Company Limited.  

3.  An amended Memorandum of Association (MoA) has been drawn to reflect the amalgamation.  
This has been approved by the shareholders on 28 April 2017 in an EGM. 

4.  The transfer of asset resolution will be executed as the audited financial statements are available and 
court approval will be sought to complete the process. 

b) Preference share
The actuarial valuation report as at 31 December 2016 shows a valuation deficit of SCR25.33m in Sacos 
Life Assurance Company Limited and the Insurance Act 2008 requires an additional solvency margin of 
SCR12.34m to arrive at the minimum capital injection of SCR37.66m. The actuaries recommend a target 
solvency ratio of 1.5 making a recommended capital injection of SCR43.83m.

In response to FSA’s request for a plan to meet solvency requirements, Sacos Group Limited board of 
directors resolved on 8 September 2017 to purchase preference shares issued by Sacos Life Assurance 
Company Limited.  Sacos Life Assurance Company Limited issued 45,000 shares of SCR1,000 each which 
was fully subscribed by Sacos Group Limited and has been treated in the latter’s financial statements as 
an investment in a subsidiary.  The main terms of the preference shares are that the shares be redeemable 
at the option of Sacos Life Assurance Company Limited and attract a target 5% annual dividend rate, 
payable at the discretion of the management of the Sacos Life Assurance Company Limited and in line 
with this, the preference shares have been treated as equity in its financial statements. At the end of the 
transaction, both Sacos Life Assurance Company Limited and Sacos Group Limited are solvent.  

7. Events after the reporting period
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Five-year financial summary

2016 2015
(Restated) 

2014 
(Restated)

2013 2012* 

The Group SCR'000 

Profit before tax  (6,224)  22,298  31,131  25,806  23,866 

Tax charge  (2,059)  (7,327)  (5,099)  (7,264)  (6,955)

Profit for the year  (8,283)  14,971  26,032  18,542  16,911 

Other comprehensive income/(loss)  (727)  –  –  –  – 

Total comprehensive income/ 
(loss) for the year  (9,010)  14,971  26,032  18,542  16,911 

Retained earnings brought forward  82,266  84,296  74,693  79,912  71,405 

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

Effect of adopting IFRS  –  –  –  –  3,596 

Transfer to share capital  –  –  –  (11,761)  – 

Dividends  (17,000)  (17,000)  (14,000)  (12,000)  (12,000)

Retained earnings carried forward  56,256  82,266  84,296  74,693  79,912 

Equity

Share capital  70,000  70,000  70,000  70,000  35,000 

Capital contribution  –  –  –  –  23,239 

Retained earnings  56,256  82,266  84,296  74,693  79,912 

Total equity  126,256  152,266  154,296  144,693  138,151 

2016 2015
(Restated) 

2014
(Restated) 

2013 2012* 

The Company SCR'000 

Profit before tax  18,663  11,951  18,794  14,721  16,790 

Tax charge  (773)  (27)  783  (1,148)  (2,162)

Profit for the year  17,890  11,924  19,577  13,573  14,628 

Retained earnings brought forward  27,699  32,775  31,185  41,373  38,770 

Prior period adjustment  –  –  (3,987)  –  (25)

Effect of adopting IFRS  –  –  –  (11,761)  – 

Dividends  (17,000)  (17,000)  (14,000)  (12,000)  (12,000)

Retained earnings carried forward  28,589  27,699  32,775  31,185  41,373 

Equity

Share capital  70,000  70,000  70,000  70,000  35,000 

Capital contribution  –  –  –  –  23,239 

Retained earnings  28,589  27,699  32,775  31,185  41,373 

Total equity  98,589  97,699  102,775  101,185  99,612 

*  Figures for periods ended 2012 have not been restated to comply with the requirements of adoption of IFRS due to 
impracticability and costs out of proportion to the benefit of stakeholders.

Number of shareholders Share status Number of shares % Shareholding

131 Dematerialised 1,299,380 65%

5,982 Sacos held 700,620 35%

6,113 2,000,000 100%

Number of shareholders Size of shareholding Number of shares owned % of Total issued shares

2,663 1 - 100 64,040 3.20%

3,044 101 - 200 453,533 22.68%

309 201 - 300 83,039 4.15%

11 301 - 400 4,023 0.20%

9 401 - 500 4,400 0.22%

15 501 - 1000 12,999 0.65%

20 1001 - 2000 32,332 1.62%

34 2001 - 5000 115,578 5.78%

8 Over 5000 1,230,056 61.50%

6,113 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 250,000 12.50%

1 Bluebird Investissements S.A.R.L 103,423 5.17%

1 Loz Ltd 47,500 2.38%

1 Seychelles Pension Fund 26,569 1.33%

1 Radley Webber 20,000 1.00%

1 Dolor Camille Ernesta 19,870 0.99%

1 Raghwani Ravji Premji 5,217 0.26%

6,105 Others all <5000 Shares 769,944 38.50%

6,113 2,000,000 100%

As of 4 October 2017Consolidated five-year financial summary

Shareholding profile



#
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Notes

Form of Proxy for Annual General Meeting
to be held on 28 December 2017
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 28 December 2017 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 Sacos Tower  Palm 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 Tuesday 26 December 2017 
 (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 2016
 3 To declare a final dividend of SCR7 per share
 4 To reappoint Louis Rivalland a director
 5 To reappoint Jean Claude d’Offay a director
 6 To reappoint Patrice Bastide a director
 7 To reappoint Rod Thorrington a director
 8 To reappoint Lekha Nair a director
 9 To reappoint Ina Barbe a director
10 To appoint Marko Sinovich a director
11 To appoint Bernard Adonis a director
12 That directors’ remuneration of SCR984,689 be approved
13 That the Chief Financial Officer’s remuneration of SCR1,883,250  be approved
14 That directors be authorised to appoint its auditors and fix their remuneration

www.sacos.sc



Useful information

Offices

Sacos Insurance Group 
Headquarters

Sacos Tower  Palm 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

Customer relations info@sacos.sc +248 429 5000

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

www.sacos.sc




