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We have been in existence for 130 years offering a comprehensive 

range of general insurance solutions to individuals and companies. 

In July 2003, a Special Resolution was passed by the shareholders 

authorising an amendment to the Articles of Incorporation 

to change the name of the company from Barbados Fire and 

Commercial Insurance Company Limited to Sagicor General 

Insurance Inc.

Sagicor General has a financial rating of A - (Excellent) issued by A. 

M. Best after a thorough quantitative and qualitative review of the 

company, taking into consideration financial performance, balance 

sheet strength, as well as underwriting and claims philosophies.

Our product lines include Commercial Fire, Residential, Motor, 

Engineering, Bonds, Marine, Liability and various Miscellaneous 

classes. 

Our main premium revenue is realised from the Property portfolio 

which accounts for approximately 49% of revenue. Motor is 38% 

while the Marine and Accident portfolios account for 13%.

Sagicor General is continuing on an expansion drive to increase its 

market share, either through organic growth or by way of mergers 

or acquisitions. We will also extend our reach into other territories.

CORPORATE        OVERVIEW
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MISSION

Our mission is to become the leading 

P&C provider in the Caribbean. 

We will achieve this by crafting a 

customer centric organization driven 

by inspired and engaged people.

VISION

To be a great company committed to 

improving the lives of people in the 

communities in which we operate.
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CHAIRMAN & CEO’S REPORT

DR M. PATRICIA DOWNES-GRANT

Chairman

KESTON HOWELL 

President and Chief Executive Officer

While the region experienced a relatively inactive 

hurricane season, 2018 presented a number of 

new challenges to the regional general insurance 

industry. Notwithstanding these challenges and 

the continuation of tough economic conditions in 

the markets in which we operate, we are pleased 

to report an improved operating performance in 

2018.

Economic growth within the Caribbean trended 

upwards for most islands except for Anguilla, 

Dominica and Saint Maarten as the aftermath 

from hurricanes Maria and Irma in 2017 continued 

to adversely impact these economies.  Barbados’ 

real gross domestic product also contracted due 

to fiscal consolidation and the fall in construction 

activity.   Grenada was considered the fastest 

growing Caribbean economy in 2018 with growth 

of 5.2% according to the Caribbean Development 

Bank. Grenada’s upward growth was a result of 

continued improvement of the fiscal position, 

which reflected strengthening expenditure 

management and tax compliance. 

2018 was particularly challenging for the Barbados 

economy. The worrisome low level of foreign 

reserves, the high fiscal deficit and the decreased 

level of investor confidence following multiple 

credit downgrades led to the engagement of the 

International Monetary Fund (IMF) for funding, 

which resulted in the island entering into a four-

year Extended Fund Facility arrangement on 

October 1, 2018.   This engagement included 

the suspension of commercial external debt 

payments and the restructuring of its domestic 

debt portfolio.

Under the four-year economic adjustment 

programme with the IMF, the Government aims 

to deepen fiscal adjustment, stimulate medium-

term economic growth and maintain the fixed 

exchange rate anchor.  The programme provides 

phased access to US $290 million over the 
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programme period and is expected to further 

catalyze funding from other multilateral financial 

institutions such as the Caribbean Development 

Bank and the Inter-American Development Bank.

In November 2018, Standard and Poor’s (S&P) 

credit rating agency gave Barbados its first 

credit rating upgrade in several years. The 

completion of the domestic debt restructuring 

and the improved outlook for fiscal and debt 

sustainability contributed to S&P raising its 

credit ratings for domestic securities from 

Selective Default (SD) to B-. Unemployment for 

the four quarters ending September 2018 was 

9.2%, slightly lower than it stood the prior year. 

However, layoffs in the public sector impacted 

unemployment in the fourth quarter of 2018.

Trinidad, our largest market saw growth of about 

1.9% during 2018, however the historic flooding 

in October 2018 along with the earthquake 

impacted the local general insurance industry 

in excess of US$30 million in claims.   Trinidad 

recorded an average unemployment rate of 

4.6 per cent in 2017. Headline inflation declined 

to approximately 1.1% in December 2018. In 

December 2018, the Central Bank of Trinidad 

and Tobago kept its main policy rate, the repo 

rate at 5% since its last 25 basis points increase 

in July 2018.  At the end of September 

2018, gross official reserves were 

approximately $7,465.3 million or 8.1 

months of prospective imports of 

goods and services. The domestic 

stock market recorded an increase of 

2.9% for the year.

The Eastern Caribbean experienced 

growth of about 3% overall.  The key 

markets in which we operate had 

mixed levels of economic growth. 

In St. Lucia economic growth 

decelerated to 0.6% in 2018 from 

3.7% in 2017. Dominica recorded 

negative GDP growth of approximately 5% as 

the country continues to rebuild after Hurricane 

Maria. Antigua showed growth of 7% driven by 

increased construction activity and the growth 

in tourism.  

The continuation of sluggish economic growth 

in key markets, a major debt restructure in 

Barbados, intense market competition, irrational 

market pricing which belies the reality of the high 

risk of natural disasters, and the accompanying 

increasing reinsurance costs provide the 

backdrop to our report on an encouraging 2018 

financial performance.

Underwriting

Gross written premium (GWP) grew by 3.2% to 

$132.5 million with the growth being positively 

impacted by the acquisition of Harmony General 

on September 1, 2018.   The markets continue 

to be intensely competitive with downward 

pressure on average rates in most markets. 

Enhanced service levels and client experience 

were the key drivers, which resulted in improved 

renewal retention rates as well as new business 

when compared to the prior year.
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Trinidad and Tobago continues to be our leading 

market, generating 46% of GWP, while Barbados 

grew to 44% of GWP following the acquisition of 

Harmony General during the year. The operations 

in St. Lucia, Antigua, Dominica and Bahamas 

accounted for 10% of GWP 

Regarding revenue by class of business, our 

property portfolio is the largest contributor 

accounting for 50% of total GWP.   Our Motor 

portfolio accounts for 38% of GWP with Accident 

and Liability contributing the remaining 12%. 

Net premiums increased by 17% over the prior 

year.   We continue to see the impact of the 

adjustment to the company’s reinsurance 

program as we assume more risk on the motor 

portfolio, thus retaining more of its gross written 

premium.   

Overall Total Revenue increased by $4.4 million 

or 5.28% to $88.1 million.

Claims

The loss ratio for 2018 started trending back to 

normal levels from the 91.9% recorded in 2017 in 

the wake of Hurricane Maria.  The 2018 loss ratio 

of 55.9% was higher than expected as a result 

of the level of claims from the flooding and 

earthquake in Trinidad during Q4 as well as an 

overall increase in motor claims reported in the 

Barbados market.

Operating Income

Operating income increased from $14.6 million in 

2017 to $35.1 million in 2018.  This performance 

was encouraging given the decline of average 

premium rates over the last several years.  The 

2018 GROSS WRITTEN PREMIUM BY TERRITORY

GROSS WRITTEN PREMIUM BY BUSINESS CLASS

Trinidad 46%

Motor 38%

Accident & Liability 12%

Property 50%

Barbados 44%

Other 10%

2018 GROSS WRITTEN PREMIUM BY TERRITORY

GROSS WRITTEN PREMIUM BY BUSINESS CLASS

Trinidad 46%

Motor 38%

Accident & Liability 12%

Property 50%

Barbados 44%

Other 10%

B$’000 2018 2017

Gross Premiums 132,545 128,466

Reinsurance Expense (64,920) (70,470)

Net Premiums 67,625 57,996

Fees and other revenue 17,722 21,873

Total Revenue- Insurance Operations 85,347 79,869

Investment Income 3,745 4,376

Total Revenue 89,092 84,245

Claims incurred (37,773) (53,497)

Acquisition Expenses (16,217) (16,131)

Operationg Income 35,102 14,617 
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higher than budgeted loss ratio of 55.8% and 

depressed investment income thwarted what 

could have been one of our stronger operational 

performances in recent years.   Exclusion of the 

claims arising from the floods and earthquake 

in Trinidad and Tobago would have led to a loss 

ratio of 53% and an operating income of B$36.7 

million. This higher than budgeted loss ratio, 

even with the exclusion of these “catastrophe 

like” claims emphasizes the negative impact of 

the deteriorating claims performance on the 

Barbados motor book.  This portfolio will receive 

additional focus in 2019. 

Investments

Investment income for 2018 was impacted 

by the Government of Barbados (GOB) debt 

restructuring which saw the average interest rate 

declining from around 7% per annum to 1%. 

SGI’s investment philosophy remains 

conservative.   The restrictions placed by the 

regulators on the type of investments that can 

be held largely dictates the composition of 

our existing portfolio which comprises mainly 

government bonds, cash and short-term 

deposits. The income stream from investments 

continues to provide earnings diversification for 

the company.

Expenses

Total expenses for 2018 were $55.7 million.  

Administrative expenses totaled $30.9 million 

which was $2.4 million over 2017.   A little 

over $1 million of this increase is related to 

administrative expenses from Harmony General 

for the period September to December 2018, 

given the completion of the amalgamation on 

August 31 2018.   The other portion is related 

to one off costs of $2.3 million, attributed to 

the Harmony General acquisition ($0.5 million), 

severance payments ($1 million) based on the 

organizational restructure completed during the 

year and professional fees ($0.8 million) incurred 

on strategic due diligence exercises.   Total 

expenses were also impacted by interest expense 

on the shareholder’s loan and credit losses of 

$2.932 million resulting from the implementation 

of IFRS 9 and the GoB restructuring. 

Net Income/Comprehensive Income 

Net losses before taxes totaled $5.3 million.  

Excluding the net results from our associated 

company Globe Finance as well as the one-off 

expenses and credit losses referred to above, the 

company would have generated a pre-tax profit 

of $0.9 million.

After tax losses were $11.3 million after taxes of 

$6 million.  During the year the Government of 

Barbados reduced the corporation tax rate for 

2019 onwards from 30% to 2% for insurance 

companies and this resulted in a reduction 

of the deferred tax asset by $3.0 million, in 

addition current taxes inclusive of corporation 

tax, levies and tax on assets totalled $3.0 million.  

Comprehensive losses of $13.7 million were 

incurred after losses arising from retranslation 

of foreign currency operations and losses on the 

defined benefit pension plans.

Financial Position

The company’s financial position remains strong.  

Shareholders’ equity declined from $53.0 million 

to $38.7 million given the net comprehensive 

loss for the year of $13.7 million.  

Total assets now stand at over $241.3 million, an 

increase of 6.0% over the prior year reaffirming 

the company’s financial strength and stability.
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During the year, A.M. Best conducted their 

annual review and has reaffirmed the company’s 

A- (Excellent) financial rating. This rating is the 

outcome of a due diligence on the company’s 

financial and operating performance and 

reflects the rater’s assessment of the company’s 

financial strength, inclusive of the backing of 

its main shareholder Sagicor Life Inc along with 

strong brand name recognition. The rating also 

takes into consideration the structure of our 

comprehensive reinsurance program backed by 

quality reinsurers.

Organisational & Leadership Changes

2018 also saw the company restructure its 

operations in order to flatten the organization 

structure and improve operational efficiencies.   

In Barbados, Mark Prescott was appointed Vice 

President Insurance operations for Barbados and 

Dexter McKnight was appointed Vice President 

Insurance operations for Trinidad and Tobago.

Sagicor Life Inc also completed the acquisition 

of 45% of the company’s outstanding shares 

from Goddard Enterprises Limited.  Sagicor Life 

Inc now owns 98% of the outstanding shares of 

the company.

Looking forward

We anticipate that our business environment will 

continue to be challenging.   Major challenges 

include low economic growth, declining 

corporate profits, falling disposable income, 

intense competition, uneconomic premium rates 

and another active hurricane season.  

It will be important in this environment to 

remain disciplined and retain our focus on the 

proper execution of our key strategic initiatives. 

We will resist the temptation to compete on 

price and ensure appropriate risk selection and 

pricing.  We will improve operational efficiencies 

and our expense ratio through organizational 

restructure, process mapping and the strategic 

use of technology. We will retain a laser sharp 

focus on ensuring that we continually improve 

our customer experience.  We will develop our 

leadership and our people to ensure that we 

maintain our cultural standards of integrity, 

accountability, urgency, teamwork and service 

excellence.  We will remain vigilant to acquisition 

opportunities to achieve improved economies of 

scale, risk diversification and increased market 

share.   We will achieve all this while ensuring 

that we comply with the strict regulatory 

and compliance framework which govern our 

industry.

We are confident that we are on the right path 

to building a strong and profitable company that 

will live up to the high expectations of our various 

stakeholders. On behalf of the Board of Sagicor 

General, we wish to thank our policyholders, 

clients, management, staff, insurance advisors 

and business partners for their continued and 

valued support to Sagicor General.
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Dr. Downes-Grant, joined Sagicor Life Inc. in 1991 

where she held several senior positions, including 

Group Chief Operating Officer; and Treasurer and 

Executive Vice President (Finance and Investments) 

before being appointed as Chief Executive Officer 

and President on January 1, 2006.  She holds an MBA 

in Finance, an MA in Economics, and a Doctorate in 

Business Administration (Finance).   Prior to joining 

Sagicor, Dr. Downes-Grant was a Senior Manager in 

the Management, Consulting and Insolvency Division 

of Coopers & Lybrand (now PricewaterhouseCoopers).  

Dr. Downes-Grant has more than 20 years of 

work experience in insurance, banking and asset 

management.  She is a former Chairman of the Barbados 

Stock Exchange and Barbados Central Securities 

Depository and a Director of several companies within 

the Sagicor Group and within the private sector of 

Barbados.   In 2014, Dr. Downes-Grant was honored 

for her services to the financial industry and was 

awarded a Commander of the British Empire (CBE).  	

	

Dr. Downes-Grant was conferred with an Honorary 

Doctor of Laws degree by the University of the West 

Indies.

BOARD OF DIRECTORS 

DR. M. PATRICIA DOWNES-GRANT	
CHAIRMAN

Mr. Keston Howell has been selected to assume the 
role of President and Chief Executive Officer of Sagicor 
General Insurance Inc effective October 1, 2017.

Mr. Howell has been a member of Sagicor Life Inc’s 
(SLI) executive management team since 2005. 
Recently he held the post of Executive Vice President 
and General Manager, SLI with responsibility for the 
Dutch Caribbean, (Aruba, Curacao, St. Maarten) 
Belize and Panama. He currently serves as a Director 
on the Boards of Sagicor Finance Inc, Sagicor Asset 
Management Inc, and Sagicor Funds Inc.

His career includes key roles in the Financial Services 
Sector in Trinidad and Tobago where, as a member of 
the leadership team of RBTT Merchant Bank Limited, 
he served as Vice President - Risk & Control, and as 
an Assistant General Manager Syndication. Other 
appointments included senior roles at Scotiabank 
Trinidad & Tobago Limited and The Royal Bank of 
Trinidad and Tobago Limited. He is a Past President 
of the Securities Dealers Association of Trinidad & 
Tobago.

Mr. Howell has over 18 years in the banking and 
insurance industry.

Mr. Howell holds a B.Sc. Management Studies (Hons.) 
from The University of the West Indies, St. Augustine 
Campus, and an MBA Banking (Merit), from the 
University of London, London, England.

He is an avid Jazz enthusiast and an audiophile, who 
also enjoys gardening. 

KESTON HOWELL	
DIRECTOR
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Mrs. Small was appointed to the position of Chief 

Financial Officer of Goddard Enterprises Limited 

effective January 1, 2008 after having acted in the 

post from April 1st, 2007. Previously she served as 

Group Financial Officer from April 1, 2006. Mrs. Small 

joined the Group on September 4, 2000 as Financial 

Controller of Hipac Limited. She held this position for 

five and a half years before being promoted to Head 

Office. Her activities involve planning and coordinating 

the Group’ financial and investment activities as well as 

developing and coordinating the financial strategy of 

the Group; ensuring that adequate financial resources 

are available to accomplish the Group’s business 

objectives; managing the corporate finance and 

accounting functions, managing cash flow investments 

and credit lines to maximise the productivity of the 

Group’s financial resources. 

Mrs. Small was educated at Queens College and 

the Barbados Community College. She attended 

the University of the West Indies, Cave Hill Campus 

where she obtained a Bachelor of Science degree with 

First Class Honours in Accounting. She is a fellow of 

the Association of Chartered Certified Accountants 

(FCCA), having qualified in September 2000. Prior to 

joining Goddard Enterprises Limited Group, Mrs. Small 

worked with Ernst & Young. She is currently a part-

time lecturer at the University of the West Indies Cave 

Hill Campus. She was born in 1977.

C. NATASHA SMALL 	
DIRECTOR

Edward Clarke was appointed to the position of Chief 
Operating Officer for Sagicor Life Inc in September, 
2010. Prior to this, he held the position of Group Internal 
Auditor. Mr. Clarke is a Fellow of the Association of 
Chartered Certified Accountants and is a Certified 
Internal Auditor with more than 25 years’ experience 
in the field of auditing and finance.

Mr. Clarke began his accounting career at Pannell 
Fitzpatrick & Company Chartered Accountants (now 
Ernst & Young). He later joined Texaco and served 
as a senior member of its finance team in Barbados, 
Nigeria and the USA. Before joining Sagicor, Mr. Clarke 
was the Chief Finance Officer of Goddard Enterprises 
Limited.

Mr. Clarke is currently the Chairman of the Barbados 
Private Sector Association and the Immediate Past 
President of the Barbados Chamber of Commerce, a 
member of the UWI Campus Council and the National 
Non-Communicable Disease Commission; in this 
capacity, he advocates private enterprise to adopt 
Wellness progammes in their respective organisations 
with a view of encouraging healthier lifestyles not only 
among employees but also the wider public, thereby 
reducing the cost of healthcare in Barbados as it 
relates to NCDs.

In furthering this commitment, Sagicor Life Inc has 
been a strong supporter of the Healthy Caribbean 
Coalition.

Additionally, Mr. Clarke is a Director of the following 
companies: Barbados Farms Ltd., Sagicor Funds 
Inc, Sagicor Asset Management Inc, Sagicor General 
Insurance Inc and the Insurance Association of the 
Caribbean Inc., as well as Co-Chair of the Barbados 
Economic Recovery and Transformation (BERT) 
Monitoring Committee.

JOHN EDWARD CLARKE
DIRECTOR

BOARD OF DIRECTORS 
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Mr. Rambarran is the Group Chief Operating Officer 

and the Head of the Southern Caribbean operations 

of Sagicor Financial Corporation Limited.

Mr. Rambarran is a Director of Sagicor Costa Rica, 

Sagicor USA, Sagicor General and a member of the 

executive committee that runs Sagicor Financial 

Corporation Limited. 

Mr. Rambarran, an Open Mathematics Scholar, has a 

BSc Actuarial Science (First Class Honours) from The 

City University, London and MSc Finance from the 

University of London and is a Fellow of the Institute 

and Faculty of Actuaries.

Mr. Rambarran’s experience spans over twenty years 

in the insurance, pensions and asset management 

RAVI RAMBARRAN 	
DIRECTOR

industries. Mr. Rambarran’s experiences include 

rehabilitating distressed insurance companies, raising 

capital in the international capital markets, mergers 

and acquisitions in the insurance space and developing 

insurance business extra regionally.

Mr. Rambarran has led and participated in committees 

for the reform of the insurance and pensions sectors 

in Jamaica. Ravi was a part time lecturer at the 

University of the West Indies, a former executive of the 

Caribbean Actuarial Association and representative 

for the Caribbean on the insurance committee of the 

International Actuarial Association.

 He is a frequent speaker at regional and international 

conferences on insurance and pensions. 
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PricewaterhouseCoopers SRL, The Financial Services Centre, Bishop’s Court Hill, P.O. Box 111, St. Michael, BB14004, 
Barbados, West Indies 
T: +246-626-6700, F:+246-436-1275, www.pwc.com/bb 

Independent auditor’s report 

To the Shareholders of Sagicor General Insurance Inc. 

Our opinion 
In our opinion, the financial statements present fairly, in all material respects, the financial position of 
Sagicor General Insurance Inc. (the Company) as at December 31, 2018, and its financial performance and
its cash flows for the year then ended in accordance with International Financial Reporting Standards.

What we have audited 
The Company’s financial statements comprise: 

the statement of financial position as at December 31, 2018; 
the statement of income for the year then ended; 
the statement of comprehensive income for the year then ended; 
the statement of changes in equity for the year then ended; 
the statement of cash flows for the year then ended; and 
the notes to the financial statements, which include a summary of significant accounting policies.  

Basis for opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs).   
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the 
audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  

Independence 
We are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants (IESBA Code).  We have fulfilled our other 
ethical responsibilities in accordance with the IESBA Code. 

Other information 
Management is responsible for the other information.  The other information obtained at the date of this 
auditor’s report is comprised of the Annual Report (but does not include the financial statements and our 
auditor’s report thereon).  

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the 
financial statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with International Financial Reporting Standards, and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion.  Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.  
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit.  We also: 

Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion.  The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
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Responsibilities of management and those charged with governance for the 
financial statements
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free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
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Identify and assess the risks of material misstatement of the financial statements, whether due to 
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a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 
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Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.  If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion.  Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report.  However, future events or conditions may cause the Company to cease to continue as 
a going concern. 

Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

Other Matter

This report is made solely to the Company’s shareholders, as a body, in accordance with Section 147 of the 
Companies Act of Barbados.  Our audit work has been undertaken so that we might state to the Company’s 
shareholders those matters we are required to state to them in an auditor’s report and for no other 
purpose.  To the fullest extent permitted by law and subject to any enactment or rule of law to the 
contrary, we do not accept or assume responsibility to anyone other than the Company and the Company’s 
shareholders as a body, for our audit work, for this report, or for the opinion we have formed. 

Bridgetown, Barbados 
May 31, 2019 



25

2018  
Annual  
Report

Sagicor General Insurance Inc.
Statement of Financial Position
As at December 31, 2018� Amounts expressed in Barbados dollars $000’s
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Statement of Income�
For the year ended December 31, 2018� Amounts expressed in Barbados dollars $000’s
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Sagicor General Insurance Inc. 
Statement of Comprehensive Income�
For the year ended December 31, 2018� Amounts expressed in Barbados dollars $000’s
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Sagicor General Insurance Inc. 
Statement of Changes in Equity�
For the year ended December 31, 2018� Amounts expressed in Barbados dollars $000’s
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Sagicor General Insurance Inc. 
Statement of Cash Flows�
For the year ended December 31, 2017� Amounts expressed in Barbados dollars $000’s
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Claims and loss adjustment expenses are recorded as incurred. Claim reserves represent estimates of 
future payments of reported and unreported claims and related expenses with respect to insured events 
that have occurred up to the balance sheet date. 

Reserving involves uncertainty and the use of statistical techniques of estimation. These techniques 
generally involve projecting from past experience the development of claims over time to form a view of the 
likely ultimate claims to be experienced, having regard to variations in business written and the underlying 
terms and conditions.  The claim reserve is not discounted and is included in policyholders’ liabilities.

Liability adequacy tests are performed at the date of the financial statements to ensure the adequacy of 
insurance contract liabilities using current estimates of the related expected future cash flows.  If a test 
indicates that the carrying value of insurance contract liabilities is inadequate, then the liabilities are 
adjusted to correct the deficiency. The deficiency is included in the income statement under claims 
incurred.
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Credit risk exposure – financial assets subject to impairment (IFRS 9 basis) (continued) 
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ADVISORS AND BANKERS

APPOINTED ACTUARY

Eckler Ltd.

AUDITOR

PricewaterhouseCoopers SRL

SENIOR COUNSEL

Sir Richard Cheltenham, QC, Ph.D.

BANKERS

CIBC FirstCaribbean International Bank Limited 

First Citizens

The Bank of Nova Scotia
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NOTICE OF MEETING

NOTICE IS HEREBY GIVEN that the TWENTY THIRD GENERAL MEETING of the Shareholders of 

SAGICOR GENERAL INSURANCE INC. will be held at Cecil F de Caires Building, Wildey, St. Michael, 

Barbados, on Thursday, July 25, 2019 at 4:00 p.m. for the following purposes:

1.	 To receive and consider the Financial Statements of the Company and the Reports of the 

Directors and Auditors for the year ended December 31, 2018.

2.	 To elect Directors:-

	 Dr. M. Patricia Downes-Grant and Mr. J. Edward Clarke are the Directors whose terms of office 

expire at the close of this meeting and being eligible offer themselves for re-election for terms 

expiring at the close of the third annual meeting following this meeting.

3.	 To re-appoint the incumbent Auditors for the ensuing year and to authorise the Directors to fix 

their remuneration.

4.	 To transact such other business as may properly come before the meeting and at any 

adjournment thereof.

BY ORDER OF THE BOARD

Althea C. Hazzard 

Corporate Secretary

June 17, 2019

PROXIES

A shareholder who is entitled to attend and vote at the meeting may appoint a proxy to attend 

and vote in his stead.  A proxy need not be a shareholder.  Proxy forms must be lodged at the 

Company’s Registered Office, Cecil F de Caires Building, Wildey, St. Michael, Barbados, not less 

than twenty-four hours before the meeting.  A form of Proxy is enclosed for your convenience. 
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SAGICOR GENERAL INSURANCE INC.
	 COMPANY NO. 42724

MANAGEMENT PROXY CIRCULAR

Management is required by the Companies Act 

Cap. 308 of the Laws of Barbados (hereinafter 

called “The Companies Act”) to send with 

the Notice convening the meeting, forms of 

proxy.   By complying with the Companies Act 

management is deemed to be soliciting proxies 

within the meaning of the Companies Act.

This Management Proxy Circular accompanies 

the Notice of the Twenty Third Annual General 

Meeting of the Shareholders of Sagicor 

General Insurance Inc. (hereinafter called the 

“Company”) to be held on July 25, 2019 at 4:00 

p.m. (hereinafter called the “meeting”) and is 

furnished in connection with the solicitation by 

the management of the Company of proxies for 

use at the meeting, or any adjournment thereof.  

It is expected that the solicitation will primarily 

be by mail.  The cost of the solicitation will be 

borne by the Company.

REVOCATION OF PROXY

Any shareholder having given a proxy has the 

right to revoke it by depositing an instrument 

in writing executed by the shareholder, or 

his attorney authorised in writing, with the 

Corporate Secretary at the head office of the 

Company at Cecil F de Caires Building, Wildey, 

St. Michael Barbados, at any time up to and 

including the last business day preceding the 

day of the meeting, or any adjournment thereof, 

at which the proxy is to be used or with the 

Chairman of such meeting on the day of the 

meeting or adjournment thereof.

RECORD DATE, NOTICE OF MEETING & 

VOTING SHARES

The Directors of the Company have not fixed a 

record date for determining the shareholders 

who are entitled to receive notice of the 

meeting.   In accordance with the Companies 

the statutory record date applies.   Only the 

holders of common shares of the Company 

of record at the close of business on the day 

immediately preceding the day on which the 

Notice is given under Section 109 (1) of the 

Companies Act will be entitled to receive 

notice of the meeting.

Only the holders of common shares of the 

Company will be entitled to attend and vote 

at the meeting.   Each holder is entitled to 

one vote for each share held.  As at the date 

hereof there are 2,018,087 common shares of 

the Company outstanding.

PRESENTATION OF FINANCIAL 

STATEMENTS AND AUDITOR’S REPORT

The Financial Statements of the Company for 

the year ended December 31, 2018 and the 

Auditor’s Report thereon, are included in the 

2018 Annual Report which is being mailed to 

shareholders with this Notice of the Annual 

General Meeting and Management Proxy 

Circular.

ELECTION OF DIRECTORS

During the year 2018 two directors of the 

Company who were nominees of Goddard 
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APPOINTMENT OF AUDITORS

It is proposed to re-appoint the firm of 

PricewaterhouseCoopers SRL, the incumbent 

Auditor, as Auditor of the Company to hold office 

until the next Annual Meeting of Shareholders.

DISCRETIONARY AUTHORITY

Management knows of no matter to come before 

the meeting other than the matters referred to 

in the Notice of Meeting enclosed herewith.  

However, if any matters which are not known to 

management should properly come before the 

meeting or any adjournment thereof, the shares 

represented by proxies in favour of management 

nominees will be voted on such matters in 

accordance with the best judgment of the 

proxy nominee.   Similar discretionary authority 

is conferred with respect to amendments to the 

matters identified in the Notice of the Meeting.

The contents of this Management Proxy Circular 

and the sending thereof to the holders of the 

common shares of the Company have been 

approved by the Directors of the Company.

No Directors’ statement is submitted pursuant to 

Section 71(2) of the Companies Act.

No Auditor’s statement is submitted pursuant to 

Section 163(1) of the Companies Act.

Date: June 17, 2019.

Althea C. Hazzard

Corporate Secretary

Enterprises Limited (GEL) resigned from the 

Board as the shares in the Company previously 

held by GEL were purchased by Sagicor Life 

Inc.   The Board of Directors currently consists 

of 5 (five) members.   The number of Directors 

to be elected at the meeting is two (2).   The 

following are the names of the persons proposed 

as nominees for election as Directors of the 

Company, and for whom it is intended that votes 

will be cast for their re-election as Directors 

pursuant to the form of proxy hereby enclosed:

•	 Dr. M. Patricia Downes-Grant was elected 

as a director at the Annual Meeting of 

Shareholders held on June 10, 2016 for a 

term of three years.

•	 Mr. J. Edward Clarke was elected as a director 

at the Annual Meeting of Shareholders held 

on  June 10, 2016 for a term of three years.

These directors will retire at the close of the 

Twenty Third Annual Meeting in accordance with 

the provisions of the by-laws of the Company, but 

being eligible, offer themselves for re-election 

for terms expiring not later than the close of the 

third annual meeting of shareholders following 

this meeting. 

The Directors recommend the appointment of 

Dr. M. Patricia Downes-Grant and Mr. J. Edward 

Clarke for the terms stated above or until their 

successors are elected or appointed.

The Management of the Company does not 

contemplate that any of the persons named 

above will, for any reason, become unable to 

serve as a Director.




