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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.

To be a great company committed 

to improving the lives of people in the 

communities in which we operate.

Vision
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Corporate Overview
We have been in existence 
for over 140 years offering a 
comprehensive range of general 
insurance solutions to individuals 
and companies. In July 2003, a 
Special Resolution was passed 
by the shareholders authorizing 
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 
Property, Motor, Engineering, 
Bonds, Marine, Liability and 
various Miscellaneous classes. 
Our main premium revenue 

is realised from the Property 

portfolio which accounts for 

approximately 57% of revenue. 

Motor is 35% while Marine 

was 1% and Accident portfolio 

accounts for 7%. 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.
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President & CEO’s Report
2023 was a challenging year for 
the company as it struggled to 
replicate its prior year success.  
Economic growth moderated in the 
territories in which Sagicor General 
Insurance Inc (SGII) operates, with 
2023 GDP growth for Barbados, 
St. Lucia and Antigua & Barbuda 
estimated by the Economist 
Intelligence Unit at 4.4%, 3.9% and 
5.7% respectively.

In the midst of this moderation in 
economic growth, SGII operations 
were impacted by three significant 
developments. Firstly, the company 
faced higher reinsurance costs, 
reduction in reinsurance capacity 
and lower ceding commissions as 
hard market conditions persisted in 
the reinsurance market.  This hard 
market was driven by increased 
frequency and severity of global 
catastrophes and reduced capital 
availability in the retrocession and 
ILS (Insurance Linked Securities) 
markets.

Secondly the company completed 
a restructuring exercise to ensure 
compliance with the Insurance 
Act in Trinidad & Tobago. This 
Act created new compliance 
obligations for insurers, inclusive 
of the requirement that we 
incorporate our insurance 
businesses in Trinidad and Tobago. 
This process involved a legal 
transfer of all Trinidad & Tobago 

business from SGII to Sagicor 
General Insurance Trinidad & 
Tobago Limited (SGITT). As part of 
the restructure SGITT is now owned 
by Sagicor Life Insurance Trinidad 
& Tobago Limited, a subsidiary 
of Sagicor Life Inc., the parent of 
Sagicor General Insurance Inc. 
This restructure was completed on 
February 1, 2023 therefore the SGII 
accounts for 2023 include just one 
month’s operations of the former 
branch in Trinidad & Tobago. 

Thirdly insurers were required to 
adopt IFRS 17 Insurance Contracts, 
a new accounting standard 
beginning on or after January 1, 
2023. Compliance with this standard 
required significant effort and 
incurred substantial cost and we 
extend kudos and commendation 
to the various team members 
from Sagicor group involved in 
this exercise.   While the new 
standard is not expected to lead 
to any significant change in how 
the company’s operating results 
are determined, it does result in a 
significant change in the way our 
financial statements are presented 
and makes comparison with prior 
periods difficult.

Net income after tax for 2023 was 
BBD$285,000 down from BBD$7.5 
million recorded in 2022.  The 
primary reason for the change 
in the company’s fortunes was a 

significant increase in our motor 
claims plus not having eleven (11) 
months of the Trinidad & Tobago 
operations. This was driven via 
a combination of an increase in 
reported claims together with car 
parts inflation which is impacting 
the entire industry. 

We continue to focus on our key 
strategic objectives of engaging 
our employees, delighting our 
customers, preserving capital and 
improving operational efficiencies 
via digital transformation. We 
view 2023 results as a minor set 
back in the long term success of 
SGII.  In the short to medium term 
we anticipate that the industry 
will continue to be impacted by 
higher reinsurance costs, lower 
reinsurance capacity, inflation 
(economic and social), higher 
motor claims and more frequent 
and severe weather events.  We 
have already responded to these 
impacts via rate increases in 
both the property and motor 
lines as well as via more stringent 
underwriting.  We are optimistic 
that this will lead to improved 
results in 2024. 

On behalf of the Board of Sagicor 
General Insurance Inc, we 
thank our policyholders, clients, 
management, staff, advisors, 
agents and business partners 
for their continued and valued 
support.
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Financial Highlights
Insurance Results 

These results include one month 
of the Trinidad and Tobago 
branch operations which were 
spun off into a separate company 
effective February 1, 2023 as a 
result Insurance Revenue fell from 
$158.3M to $111.5M.  Despite this drop 
in Insurance Revenue of $46.8M 
which was driven mainly by the 
reorganisation of the Trinidad and 
Tobago branch, the remaining 
segments of the business which 
comprise Barbados and the 
Eastern Caribbean grew by 7% year 
on year.

Our core markets continue to 
consolidate through mergers 
and acquisitions while still being 
intensely competitive as new 
players come into the market.  
Insurance rates rose across all lines 
of business as the industry faces an 
ever-hardening reinsurance market 
along with the need to combat the 
increasing claims costs driven by 
both social and economic inflation.
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Barbados’ share of the company’s 
insurance revenue is now 78%. The 
Eastern Caribbean operations 

in St. Lucia, Antigua, Dominica 
saw growth over 2022 of 16% and 
accounts for 18% of total business.

(Periods up to and including 2022 on an IFRS 4 basis)

(Periods up to and including 2022 on an IFRS 4 basis)
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The property portfolio grew which 
represents 57% of the total insurance 
revenue saw growth both from the 
increase in rates and new business 
from the increase in construction 
activity.  Motor remained flat at 
35%, while Accident and Liability 
contributed 7%. 

Net expense from reinsurance 
contracts held for the continuing 
business rose by 27% year on year 
reflecting an increase in premiums 
ceded and well as the increase in 
Catastrophe XOL reinsurance costs.  

Insurance service expenses 
which comprise claims costs and 
acquisition costs while showing a 
32% decrease, remained flat year 
on year for the continuing business 
segments.   The net result was a 
$6.8M decline in insurance service 
results.

Interest Income
IInterest income for 2023 was $2.9 
million down from the $4.8 million 
in the prior year, which reflected 
the income previously earned by 
the Trinidad & Tobago operations 
which were now spun-off and those 
associated investments transferred 
to the new company. 

Other operating expenses 
Other operating expenses for 2023 
were $5.3 million up from $4.5 million 
in 2022.    
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Financial Highlights

Net Income and 
Comprehensive Income 
Net income before taxes for the 
year was $0.6 million down from 
$9.3 million with a comprehensive 
loss for 2023 of $0.4 million 
compared to a profit of $7.5 million 
for 2022.

Financial Position
The company’s financial position 
remains strong, with shareholders’ 
equity at $66.6 million up from 
$66.3 million in the prior year.  
Total assets were $191.7 million a 
decrease of 18% from the prior year, 
the decline is all attributable to 
the transfer of assets and liabilities 
relating to the Trinidad and 
Tobago branch to Sagicor General 

Insurance Trinidad and Tobago 
Limited.

During the year, A.M. Best 
conducted their annual review 
and 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 
parent company Sagicor Life 
Inc. The rating also takes into 
consideration the structure of 
our comprehensive reinsurance 
program which is backed by 
quality reinsurers.

(Periods up to and including 2022 on an IFRS 4 basis)
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Board of Directors

Mr. Keston Howell is the President and Chief Executive 
Officer of Sagicor General Insurance Inc., a position he 
assumed on October 1, 2017.  
 
Mr. Howell has been a member of Sagicor Life Inc.’s 
(SLI) executive management team since 2005. Prior 
to assuming the role of the CEO of Sagicor General, 
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 General Insurance Inc., Sagicor 
General Insurance (T&T) Limited, Sagicor Finance 
Inc., Sagicor Asset Management Inc., Sagicor Asset 
Management (EC) Limited, Sagicor Funds Inc. and 
Sagicor Investments Trinidad and Tobago Limited. 
 
His career includes key roles in the financial services 
sector in Trinidad and Tobago where he held senior 
positions in the commercial banking sector. He is a 
past President of the Securities Dealers Association of 
Trinidad and Tobago and currently serves as a Director 
on the Boards of the Securities Dealers Association of 
Trinidad and Tobago and the Association of Trinidad 
and Tobago Insurance Companies. 
 
Mr. Howell has over 38 years in the banking and 
insurance industries. He 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.

Keston Howell

Mr. Peter Clarke serves as a director of Sagicor 
Financial Company Ltd., Sagicor Life Inc., 
Sagicor Group Jamaica Limited and Sagicor Life 
Jamaica Limited.

Mr. Clarke is a Financial Consultant who practiced 
as a Barrister-at-Law before embarking on a 
22-year career in stockbroking. From 1984-2000, he 
was the Managing Director of Money Managers 
Limited, and served as the Chief Executive of West 
Indies Stockbrokers Limited from 2001 to 2005, 
when he retired. From 2002 to 2005 he was also 
a director of the Trinidad and Tobago Chamber 
of Industry and Commerce. From 1995 to 1999 he 
was Chairman of the Trinidad and Tobago Stock 
Exchange, and he is currently a director of that 
organisation. From 1992 to 1995 Mr. Clarke served as 
Deputy Chairman of the Trinidad and Tobago Free 
Zones Company, and he is currently the Chairman 
of Guardian Media Limited in Trinidad and Tobago.

He is a member of the Finance Council of the 
Roman Catholic Archdiocese of Port of Spain and 
sits on the board of several other companies.

He obtained the Bachelor of Arts degree from 
Yale University, and a law degree from Downing 
College, Cambridge University. Mr.  Clarke was 
called to the Bar as a member of Gray’s Inn in 
London in 1979, and to the Bar of Trinidad and 
Tobago in 1980.

Peter Clarke
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Board of Directors

Mrs. C. Natasha Small is a Finance Executive with over 
twenty years experience. She is a Chartered Certified 
Accountant (United Kingdom) and holds a B.Sc. In 
Accounting with First Class Honours from the University 
of the West Indies as well as an Associate degree in Law 
and Accounts from the Barbados Community College. 
As Group Chief Financial Officer of Goddard Enterprises 
Limited, a position she has held since 2008, Natasha has 
played an integral role in the growth and success of the 
company. She is very passionate about what she does 
and is known for her strong leadership, decision-making 
and problem-solving skills while motivating others to high 
levels of engagement. She is credited as being very goal-
oriented, results driven, focused and a voice of reason. 
Her experience includes acquisitions, divestments, 
financial planning and analysis and debt restructuring 
and arranging. 
 
As Group CFO, she is responsible for the development 
and execution of the Group’s Finance strategy, 
ensuring that adequate resources are available to 
accomplish the Group’s business objectives, planning 
and coordinating the Group’s investing and financing 
activities and managing the Corporate Finance and 
accounting functions.

Mrs. Small’s overall responsibilities span over 60 
operational entities in Barbados, the Caribbean and 
Latin and South America and across various sectors 
including the Manufacturing, Automobile, Building 
Supplies, Catering, Ground Handling, Shipping, Food and 
Consumer Goods and Insurance industries.

Mr. Robert Trestrail brings a wealth of experience to the 
Insurance and Financial Services Industry as his career 
spans more than 20 years.

A graduate of the University of Toronto, he holds a 
Bachelor Arts in Economics. 

Robert was appointed to the post of President and Chief 
Executive Officer of Sagicor Life Inc in January 2021.

Prior to this, he served as Executive Vice President and 
General Manager for the Trinidad & Tobago operations 
since 2007 and assumed executive responsibility for 
Dutch Caribbean and Sagicor Life Aruba N.V in 2017.

 He is President of the Trinidad & Tobago Insurance 
Institute (TTII) Board of Governors and a Board Member 
of Sagicor Investments Trinidad & Tobago Limited, 
Nationwide Insurance Company Limited, RGM Limited 
and several of its subsidiaries.

Robert has served as a Board Member of the Trinidad 
& Tobago Chamber of Industry and Commerce (TTCIC) 
between 2006-2018, serving as President of the chamber 
between 2015-2016.

C. Natasha Small Robert Trestrail 
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Board of Directors

Mr. David Wright is an independent non-executive 
Director.	

David Wright 

A UK qualified accountant, he is the Chief Executive 
Officer of the HBW Group and has over 35 years 
experience in the international financial services sector 
with expertise in insurance, investment management, 
financial risk management, corporate restructuring, tax 
planning and trading in securities and precious metals.	

He is also trained in information and communications 
technology with emphasis on implementing process 
and productivity improvements. Mr. Wright has served 
on several Boards and Committees in the international 
financial services sector and in the areas of anti-money 
laundering and securities legislation.

Mr. Wright is also a director of Sagicor Life Inc. and 
other companies within the Sagicor Group. He is an avid 
golfer and sports enthusiast and has a keen interest in 
the practical applications of science and technology. 
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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, 2023, and its financial performance
and its cash flows for the year then ended in accordance with IFRS Accounting Standards.

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

• the statement of financial position as at December 31, 2023;

• 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, comprising material accounting policy information and other 
explanatory information.

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 Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code). We have fulfilled our other ethical responsibilities in 
accordance with the IESBA Code.

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 IFRS Accounting 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.
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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.

• 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.
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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’ 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 
June , 2024
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Sagicor General Insurance Inc. 
Statement Of Financial Position 
As of  December 31, 2023					                 Amounts expressed in Barbados $ 000
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Sagicor General Insurance Inc. 
Statement Of Income
As of  December 31, 2023					                 Amounts expressed in Barbados $ 000
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Sagicor General Insurance Inc. 
Statement Of Comprehensive Income
As of  December 31, 2023					                 Amounts expressed in Barbados $ 000
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Sagicor General Insurance Inc. 
Statement Of Changes In Equity
As of  December 31, 2023					                        Amounts expressed in Barbados $ 000

24



Sagicor General Insurance Inc. 
Statement Of Cash Flows
As of  December 31, 2023					                 Amounts expressed in Barbados $ 000
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Sagicor General Insurance Inc. 
Notes To The Financial Statements
Year ended December 31, 2023				        Amounts expressed in Barbados $ 000
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Notes To The Financial Statements
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Notes To The Financial Statements
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SAGICOR GENERAL INSURANCE INC. 
NOTES TO THE FINANCIAL STATEMENTS 
Year ended December 31, 2023 
 

Amounts expressed in Barbados $ 000 
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8. INTANGIBLE ASSETS (continued) 
 
The Company recognised goodwill from the acquisition of Harmony General Insurance Company Ltd. in 2018.  
 
The value in use methodology has been used to test goodwill impairment as of December 31, 2023 and 2022. The 
pre-tax discount factor was 17.4% (2022 – 17.6%) which was derived from an after-tax factor of 17.0% (2022 - 
17.2%) using an iterative method.  The residual growth rate was 2.0% (2022 - 2.0%).  
 
Sensitivity 
 
The possible impairment of goodwill is sensitive to changes in the after-tax discount factor and residual growth 
rate.  This is illustrated in the following table. 
 

 2023 test 
 Scenario 1 Scenario 2 Scenario 3 
After tax discount factor 17.0% 18.3% 20.2% 
Residual growth rate 2.0% 2.0% 1.0% 
Reduction in residual growth rate n/a n/a 50% 
Increase in after tax discount factor n/a n/a 10% 
Excess of recoverable amount  7,896 5,296 3,296 
Impairment  Nil Nil Nil 

 
 
 
 

 2022 test 
 Scenario 1 Scenario 2 Scenario 3 
After tax discount factor 17.2% 18.2% 19.2% 
Residual growth rate 2.0% 2.0% 1.0% 
Reduction in residual growth rate n/a n/a 50% 
Increase in after tax discount factor n/a n/a 6% 
Excess of recoverable amount  5,282 2,982 (618) 
Impairment  Nil Nil Nil 
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8. INTANGIBLE ASSETS (continued) 
 
The Company recognised goodwill from the acquisition of Harmony General Insurance Company Ltd. in 2018.  
 
The value in use methodology has been used to test goodwill impairment as of December 31, 2023 and 2022. The 
pre-tax discount factor was 17.4% (2022 – 17.6%) which was derived from an after-tax factor of 17.0% (2022 - 
17.2%) using an iterative method.  The residual growth rate was 2.0% (2022 - 2.0%).  
 
Sensitivity 
 
The possible impairment of goodwill is sensitive to changes in the after-tax discount factor and residual growth 
rate.  This is illustrated in the following table. 
 

 2023 test 
 Scenario 1 Scenario 2 Scenario 3 
After tax discount factor 17.0% 18.3% 20.2% 
Residual growth rate 2.0% 2.0% 1.0% 
Reduction in residual growth rate n/a n/a 50% 
Increase in after tax discount factor n/a n/a 10% 
Excess of recoverable amount  7,896 5,296 3,296 
Impairment  Nil Nil Nil 

 
 
 
 

 2022 test 
 Scenario 1 Scenario 2 Scenario 3 
After tax discount factor 17.2% 18.2% 19.2% 
Residual growth rate 2.0% 2.0% 1.0% 
Reduction in residual growth rate n/a n/a 50% 
Increase in after tax discount factor n/a n/a 6% 
Excess of recoverable amount  5,282 2,982 (618) 
Impairment  Nil Nil Nil 
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9. PROPERTY, PLANT AND EQUIPMENT 
 
 2023 

 

Freehold 
land and 
building 

Office 
furnishings 

Right-of-use 
assets 

Software 
and 

Computer 
Equipment 

Motor 
vehicles Total 

   
Net book value, beginning of year - 6 132 345 478 961
Additions at cost/reclassifications - 22 - 218 581 821
Disposals/reclassifications - (261) (219) (301) (1,083) (1,864)
Depreciation charge - 221 (3) (241) (180) (203)
Depreciation on disposals - 11 90 105 757 963
Effect of foreign exchange 
revaluation  2 (1) (1)
   
Net book value, end of year - 1 - 125 552 678
   
Represented by:   
Cost or valuation - 4,511 - 17,665 1,051 23,227
Accumulated depreciation - (4,510) - (17,540) (499) (22,549)
   
 - 1 - 125 552 678
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9. PROPERTY, PLANT AND EQUIPMENT (continued) 
 
 2022 

 

Freehold 
land and 
building 

Office 
furnishings 

Right-of-use 
assets 

Software 
and 

Computer 
Equipment 

Motor 
vehicles Total 

  

Net book value, beginning of year 1,669 181 263 2,475 496 5,084
Additions at cost/reclassifications - 51 124 572 218 965
Disposals/reclassifications (1,759) (1) - (118) (289) (2,167)
Revaluation 93 - 2 - - 95

Depreciation charge (3) (225) (257) (2,696) (236) (3,417)

Depreciation on disposals - - - 116 289 405
Effect of foreign exchange 
revaluation  - - - (4) - (4)

  

Net book value, end of year - 6 132 345 478 961

  

Represented by:  

Cost or valuation - 5,839 2,009 20,696 1,738 30,282

Accumulated depreciation - (5,833) (1,877) (20,351) (1,260) (29,321)

  

 - 6 132 345 478 961
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9. PROPERTY, PLANT AND EQUIPMENT (continued) 
 
 2022 

 

Freehold 
land and 
building 

Office 
furnishings 

Right-of-use 
assets 

Software 
and 

Computer 
Equipment 

Motor 
vehicles Total 

  

Net book value, beginning of year 1,669 181 263 2,475 496 5,084
Additions at cost/reclassifications - 51 124 572 218 965
Disposals/reclassifications (1,759) (1) - (118) (289) (2,167)
Revaluation 93 - 2 - - 95

Depreciation charge (3) (225) (257) (2,696) (236) (3,417)

Depreciation on disposals - - - 116 289 405
Effect of foreign exchange 
revaluation  - - - (4) - (4)

  

Net book value, end of year - 6 132 345 478 961

  

Represented by:  

Cost or valuation - 5,839 2,009 20,696 1,738 30,282

Accumulated depreciation - (5,833) (1,877) (20,351) (1,260) (29,321)

  

 - 6 132 345 478 961
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16.    INSURANCE AND REINSURANCE CONTRACT ASSETS AND LIABILITIES (continued) 

The following tables explain the components of insurance contract and reinsurance contract assets and liabilities, in addition to 
changes in these balances for the period. 

i. a) Reconciliation of the liability for remaining coverage and the liability for incurred claims components  
 2023 
 LRC LIC 

 
 

Total 
 

Insurance contracts issued 
(measured under PAA)   

Excluding 
loss 

component 
Loss 

component  
Present 
value of 

future cash 
flows 

Risk 
adjustment 

for non-
financial risk 

Insurance contract liabilities,  
beginning of year 30,938 -  69,669  3,865   104,472  
Insurance revenue (111,470) -  - -  (111,470) 
Insurance service expenses        
Incurred claims and other directly attributable 
expenses - -  37,538  123   37,661  
Insurance acquisition cash flows amortisation 25,266  -  - -  25,266  
Total insurance service expenses 25,266  -  37,538  123   62,927  
Total amounts recognised in the insurance 
services result (86,204) -   37,538  123   (48,543) 
Finance expenses from insurance contracts 
issued - -  2,062 -  2,062 
Total amounts recognised in total 
comprehensive income (86,204) -   39,600  123   (46,481) 
Other changes (7) -  (6) (1)  (14) 
Cash flows        
Premiums received 115,876  -  - -  115,876  
Claims and other directly attributable expenses 
paid - -  (34,844) -  (34,844) 
Insurance acquisition cash flows (24,424) -  - -  (24,424) 
Total cash flows 91,452 -  (34,844) -  56,608 
Other movements – disposal of branch (note 29) (12,494) -  (21,022) (1,205)  (34,721) 
Net balance – liability, end of year 23,685 -  53,397  2,782   79,864  

Insurance contract liabilities, end of year 23,685  -  53,397  2,782   79,864  
 

  

72



Sagicor General Insurance Inc. 
Notes To The Financial Statements
Year ended December 31, 2023				        Amounts expressed in Barbados $ 000

SAGICOR GENERAL INSURANCE INC. 
NOTES TO THE FINANCIAL STATEMENTS 
Year ended December 31, 2023 
 

Amounts expressed in Barbados $ 000 
 

54 
 

16.    INSURANCE AND REINSURANCE CONTRACT ASSETS AND LIABILITIES (continued) 

 

i. a) Reconciliation of the liability for remaining coverage and the liability for incurred claims components (continued)  
 2022 
 LRC LIC 

 
 

Total 
 

Insurance contracts issued 
(measured under PAA)   

Excluding 
loss 

component 
Loss 

component  
Present value 

of future 
cash flows 

Risk 
adjustment 

for non-
financial risk 

Insurance contract liabilities,  
beginning of year 26,721  -  66,566  3,536   96,823  
Insurance revenue (158,324) -  - -  (158,324) 
Insurance service expenses        
Incurred claims and other directly attributable 
expenses - -  55,842  326   56,168  
Insurance acquisition cash flows amortisation 37,091 -  - -  37,091 
Total insurance service expenses 37,091 -  55,842  326   93,259  
Total amounts recognised in the insurance 
services result (121,233) -  55,842  326   (65,065) 
Finance expenses from insurance contracts issued - -  2,027 -  2,027 
Effect of exchange rate changes (50) -  101  3   54  
Total amounts recognised in total 
comprehensive income (121,283) -  57,970  329   (62,984) 
Cash flows        
Premiums received 162,790  -  - -  162,790  
Claims and other directly attributable expenses 
paid - -  (54,867) -  (54,867) 
Insurance acquisition cash flows (37,290) -  - -  (37,290) 
Total cash flows 125,500  -  (54,867) -  70,633  
Net balance – liability, end of year 30,938  -  69,669  3,865   104,472  

Insurance contract liabilities, end of year 30,938  -  69,669  3,865   104,472  
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16.    INSURANCE AND REINSURANCE CONTRACT ASSETS AND LIABILITIES (continued)  

ii. a) Reconciliation of the assets for remaining coverage and the assets for incurred claims components 

 2023 
 LRC LIC 

Total Reinsurance contracts held 
(measured under PAA)   

Excluding 
loss 

recovery 
component 

Loss recovery 
component 

Present value 
of future cash 

flows 

Risk 
adjustment for 
non-financial 

risk 
Reinsurance contract liabilities, beginning of year  (932) -  1  -  (931) 
Reinsurance contract assets, beginning of year 12,501  -  15,351  978  28,830  
Net balance – asset, beginning of year 11,569  -  15,352  978  27,899  
Net income / (expenses) from reinsurance 
contracts held      
Reinsurance expenses (45,662) -  - - (45,662) 
Claims recovered - -  646  (119) 527  
Net income / (expenses) from reinsurance 
contracts held (45,662) -  646  (119) (45,135) 
Finance expenses from insurance contracts issued - - 280 - 280 
Effect of exchange rate changes - - (6) - (6) 
Total amounts recognised in total 
comprehensive income (45,662) - 920  (119) (44,861) 
Other changes – disposal of branch (note 29) (803) - (5,387) (357) (6,547) 
Cash flows      
Premiums paid net of ceding commissions and 
other directly attributable expenses paid 48,427 - - - 48,427  

Recoveries from reinsurance - - (3,554) - (3,554) 
Total cash flows 48,427 - (3,554) - 44,873  
Net balance – asset end of year 13,531 - 7,331  502  21,364  
Reinsurance contract liabilities, end of year  (943) - 427  35  (481) 

Reinsurance contract assets, end of year  14,474  - 6,904  467  21,845  
Net balance – asset end of year 13,531  - 7,331  502  21,364  
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16.    INSURANCE AND REINSURANCE CONTRACT ASSETS AND LIABILITIES (continued)  

ii. a) Reconciliation of the assets for remaining coverage and the assets for incurred claims components (continued) 

 2022 
 LRC LIC 

Total Reinsurance contracts held 
(measured under PAA)   

Excluding 
loss 

recovery 
component 

Loss recovery 
component 

Present value 
of future cash 

flows 

Risk 
adjustment for 
non-financial 

risk 
Reinsurance contract liabilities, beginning of year  (1,851) -  417  37  (1,397) 
Reinsurance contract assets, beginning of year 8,510  -  15,800  972  25,282  
Net balance – asset, beginning of year 6,659  -  16,217  1,009  23,885  
Net income / (expenses) from reinsurance 
contracts held      
Reinsurance expenses (62,115) -  - - (62,115) 
Claims recovered - -  7,295  (32) 7,263  
Net income / (expenses) from reinsurance 
contracts held (62,115) -  7,295  (32) (54,852) 
Finance expenses from insurance contracts issued - - 289 - 289 
Effect of exchange rate changes (27) - 20  1  (6) 
Total amounts recognised in total 
comprehensive income (62,142) - 7,604  (31) (54,569) 
Other changes - - - -  
Cash flows      
Premiums paid net of ceding commissions and 
other directly attributable expenses paid 67,052 - - - 67,052  

Recoveries from reinsurance - - (8,469) - (8,469) 
Total cash flows 67,052 - (8,469) - 58,583  
Net balance – asset end of year 11,569 - 15,352  978  27,899  
Reinsurance contract liabilities, end of year  (932) - 1  - (931) 

Reinsurance contract assets, end of year  12,501  - 15,351  978  28,830  
Net balance – asset end of year 11,569  - 15,352  978  27,899  
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30. FINANCIAL RISK (continued) 
 
30.1 Credit risk (continued) 
 
30.1.2 Credit impairment losses - financial assets subject to impairment (continued) 
 
(a) Economic variable assumptions (continued) 
 
 As of December 31, 2023 As of December 31, 2022 
GDP Growth (USA) 2024 2025 2026 2023 2024 2025 
Base 1.9% 1.5% 1.8% 0.9% 1.6% 1.5% 
Upside 1.9% 1.5% 1.8% 0.9% 1.6% 1.5% 
Downside -1.6% 2.4% 3.9% -1.0% 2.9% 3.2% 
       
World GDP 2024 2025 2026 2023 2024 2025 
Base 2.9% 3.2% 3.2% 2.7% 3.2% 3.4% 
Upside 4.5% 4.9% 4.9% 4.1% 4.8% 5.1% 
Downside 2.1% 2.4% 2.4% 1.9% 2.3% 2.4% 
       
WTI Oil Prices/10 2024 2025 2026 2023 2024 2025 
Base $14.34  $13.64  $13.06  $15.46  $14.50  $13.72 
Upside $26.21  $24.93  $23.89  $18.70  $18.70  $18.70 
Downside $  5.56  $  5.29  $  5.07  $  6.28  $  5.90  $  5.58 
       
DOW Jones Industrial 
Average Index - EPS 

2024 2025 2026 
2023 2024 2025 

Base $4,111.06  $4,562.90  $4,993.56  $3,641.68  $4,029.78  $4,466.26 
Upside $6,811.70  $7,560.36  $8,273.92  $6,104.44  $6,755.00  $7,486.66 
Downside $2,396.36  $2,659.74  $2,910.76  $2,118.10  $2,343.84  $2,597.70 
       
S&P 500 Financial Index - 
EPS 

2024 2025 2026 
2023 2024 2025 

Base $  84.80  $  91.86  $  90.46  $  79.32  $  94.12  $103.28 
Upside $135.12  $146.36  $144.16  $127.36  $151.12  $165.82 
Downside $  54.20  $  58.70  $  57.82  $  51.80  $  61.48 $  67.46 
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30. FINANCIAL RISK (continued) 
 
30.1 Credit risk (continued) 
 
30.1.2 Credit impairment losses - financial assets subject to impairment (continued) 
 
(a) Economic variable assumptions (continued) 
 
 As of December 31, 2023 As of December 31, 2022 
GDP Growth (USA) 2024 2025 2026 2023 2024 2025 
Base 1.9% 1.5% 1.8% 0.9% 1.6% 1.5% 
Upside 1.9% 1.5% 1.8% 0.9% 1.6% 1.5% 
Downside -1.6% 2.4% 3.9% -1.0% 2.9% 3.2% 
       
World GDP 2024 2025 2026 2023 2024 2025 
Base 2.9% 3.2% 3.2% 2.7% 3.2% 3.4% 
Upside 4.5% 4.9% 4.9% 4.1% 4.8% 5.1% 
Downside 2.1% 2.4% 2.4% 1.9% 2.3% 2.4% 
       
WTI Oil Prices/10 2024 2025 2026 2023 2024 2025 
Base $14.34  $13.64  $13.06  $15.46  $14.50  $13.72 
Upside $26.21  $24.93  $23.89  $18.70  $18.70  $18.70 
Downside $  5.56  $  5.29  $  5.07  $  6.28  $  5.90  $  5.58 
       
DOW Jones Industrial 
Average Index - EPS 

2024 2025 2026 
2023 2024 2025 

Base $4,111.06  $4,562.90  $4,993.56  $3,641.68  $4,029.78  $4,466.26 
Upside $6,811.70  $7,560.36  $8,273.92  $6,104.44  $6,755.00  $7,486.66 
Downside $2,396.36  $2,659.74  $2,910.76  $2,118.10  $2,343.84  $2,597.70 
       
S&P 500 Financial Index - 
EPS 

2024 2025 2026 
2023 2024 2025 

Base $  84.80  $  91.86  $  90.46  $  79.32  $  94.12  $103.28 
Upside $135.12  $146.36  $144.16  $127.36  $151.12  $165.82 
Downside $  54.20  $  58.70  $  57.82  $  51.80  $  61.48 $  67.46 
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30. FINANCIAL RISK (continued) 
 
30.1 Credit risk (continued) 
 
30.1.2 Credit impairment losses - financial assets subject to impairment (continued) 
 
(a) Economic variable assumptions (continued) 
 
 As of December 31, 2023 As of December 31, 2022 
GBP/USD 2024 2025 2026 2023 2024 2025 
Base $1.27  $1.28  $1.28  $1.22 $1.21  $1.21 
Upside $1.38  $1.44  $1.49  $1.35  $1.41 $1.45 
Downside $1.17  $1.12  $1.07  $1.08  $1.02  $0.96 

       
NZD/USD 2024 2025 2026 2023 2024 2025 
Base $0.63  $0.63  $0.63  $0.63  $0.63  $0.62 
Upside $0.70  $0.72  $0.74  $0.72 $0.74 $0.76 
Downside $0.56  $0.53  $0.51  $0.55 $0.51  $0.48 
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31. INSURANCE RISK (continued) 
 
31.2 Claims risk (continued) 
 
31.2.1 Claims development table 
 
In addition to sensitivity analysis, the development of insurance liabilities provides a measure of the Company’s ability 
to estimate the ultimate value of claims. The table below illustrates how the Company’s estimate of the ultimate claims 
liability for accident years 2014 - 2023 has changed at successive year ends, up to 2023.  Updated unpaid claims and 
other directly attributable expenses related to claims management in each successive year, as well as amounts paid 
to date, are used to derive the revised amounts for the ultimate claims liability for each accident year used in the 
development calculations. The most recent estimate is then reconciled to the liability for incurred claims recognised 
in the statement of financial position.  
 

Gross 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Total 
Estimate of ultimate claims incurred  
(undiscounted, inclusive of other directly attributable expenses):    

 

At the end of financial year 17,474  22,325  11,315  48,198  26,495  31,115  27,034  30,614  33,541  32,481   
One year later  21,515  17,415  14,074  56,480  23,942  27,333  23,156  26,272  30,331    
Two years later  22,127  17,836  17,121  56,562  22,937  25,701  21,803  24,495     
Three years later  21,396  14,664  16,852  55,855  22,030  23,608  21,999      
Four years later  14,889  14,329  16,656  56,065  21,621  23,543       
Five years later  15,094  14,108  16,894  56,334  21,514        
Six years later  15,189  13,907  17,283  56,345         
Seven years later  15,230  14,078  17,138          
Eight years later  14,764  14,115           
Nine years later  14,950            
Current estimate of 
cumulative claims 14,950 14,115  17,138  56,345  21,514  23,543  21,999  24,495  30,331  32,481  256,911  
Cumulative payments to 
date (14,142) (12,170) (15,399) (54,396) (18,689) (20,242) (18,592) (19,536) (20,675) (13,568) (207,409) 
Gross undiscounted 
liabilities for incurred claims 808 1,945  1,739  1,949  2,825  3,301  3,407  4,959  9,656  18,913  49,502  
Liability in respect of prior years        6,298  
Effect of discounting           (5,911) 
Effect of the risk adjustment margin for non-financial risk        2,782  
Other           3,508  
 
Total gross liability for incurred claims         56,179  
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31. INSURANCE RISK (continued) 
 
31.2 Claims risk (continued) 
 
31.2.1 Claims development table 
 
In addition to sensitivity analysis, the development of insurance liabilities provides a measure of the Company’s ability 
to estimate the ultimate value of claims. The table below illustrates how the Company’s estimate of the ultimate claims 
liability for accident years 2014 - 2023 has changed at successive year ends, up to 2023.  Updated unpaid claims and 
other directly attributable expenses related to claims management in each successive year, as well as amounts paid 
to date, are used to derive the revised amounts for the ultimate claims liability for each accident year used in the 
development calculations. The most recent estimate is then reconciled to the liability for incurred claims recognised 
in the statement of financial position.  
 

Gross 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Total 
Estimate of ultimate claims incurred  
(undiscounted, inclusive of other directly attributable expenses):    

 

At the end of financial year 17,474  22,325  11,315  48,198  26,495  31,115  27,034  30,614  33,541  32,481   
One year later  21,515  17,415  14,074  56,480  23,942  27,333  23,156  26,272  30,331    
Two years later  22,127  17,836  17,121  56,562  22,937  25,701  21,803  24,495     
Three years later  21,396  14,664  16,852  55,855  22,030  23,608  21,999      
Four years later  14,889  14,329  16,656  56,065  21,621  23,543       
Five years later  15,094  14,108  16,894  56,334  21,514        
Six years later  15,189  13,907  17,283  56,345         
Seven years later  15,230  14,078  17,138          
Eight years later  14,764  14,115           
Nine years later  14,950            
Current estimate of 
cumulative claims 14,950 14,115  17,138  56,345  21,514  23,543  21,999  24,495  30,331  32,481  256,911  
Cumulative payments to 
date (14,142) (12,170) (15,399) (54,396) (18,689) (20,242) (18,592) (19,536) (20,675) (13,568) (207,409) 
Gross undiscounted 
liabilities for incurred claims 808 1,945  1,739  1,949  2,825  3,301  3,407  4,959  9,656  18,913  49,502  
Liability in respect of prior years        6,298  
Effect of discounting           (5,911) 
Effect of the risk adjustment margin for non-financial risk        2,782  
Other           3,508  
 
Total gross liability for incurred claims         56,179  
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31. INSURANCE RISK (continued) 
 
31.2 Claims risk (continued) 
 
31.2.1 Claims development table (continued) 
 
The reinsurers’ share of the gross LIC is set out below in the following table. 

Reinsurance 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Total 
Estimate of reinsurance recoveries  
(on undiscounted claims incurred and other directly attributable expenses):      

At the end of financial 
year 9,472 14,349  1,318  15,889  2,258  1,218  3,012  7,308  6,175  1,800   
One year later 12,965 9,437  3,450  24,873  1,996  1,138  3,182  5,881  5,056    
Two years later 13,759  9,823  6,834  25,369  1,993  1,024  3,136  5,973     
Three years later 12,779  6,819  6,673  25,285  2,018  931  3,223      
Four years later 6,090  6,373  6,526  25,270  2,011  931       
Five years later 6,159  6,164  6,631  25,589  1,991        
Six years later 6,195  6,124  6,817  25,626         
Seven years later 6,226  6,201  6,858          
Eight years later 6,023  6,214           

  6,067            
Current estimate of 
reinsurance 
recoveries 6,067  6,214  6,858  25,626  1,991  931  3,223  5,973  5,056  1,800  63,739  
Cumulative 
reinsurance receipts 
to date (5,845) (5,046) (6,164) (24,748) (1,986) (904) (3,088) (5,431) (4,323) (412) (57,947) 
Gross recoverable  
from reinsurers 222  1,168  694  878  5  27  135  542  733  1,388  5,792  
Recoverable in respect of prior 
years          1,986 
Effect of discounting           (825) 
Effect of the risk adjustment margin for non-financial risk        502  
Other           378  
 
Total recoverable from reinsurers         7,833  

 
Historical balances in the tables above have been adjusted to present balances for the Barbados and Eastern 
Caribbean territories only, consistent with the transfer of all property, rights, liabilities and obligations to Sagicor 
General Insurance Trinidad & Tobago Limited (note 29). 
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NOTICE IS HEREBY GIVEN that the 
TWENTY-EIGHTH ANNUAL 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, September 
19, 2024, at 10:30 a.m. to transact the 
following business:

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, 2023.

2.	 To elect Directors:- 
Mr. Peter Clarke and Mr. David 
Wright are the Directors whose 
terms of office expire at the close 
of this meeting and being eligible 
offer themselves for re-election 

Notice of Meeting

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 at Cecil F. de Caires 
Building, Wildey, St. Michael, Barbados, not less than forty-eight (48) hours before 
the meeting.  A form of Proxy is enclosed for your convenience. 

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.

 
Andrew C. Greaves  
Corporate Secretary 
August 14, 2024
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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-Eighth Annual General 
Meeting of the Shareholders of 
Sagicor General Insurance Inc. 
(hereinafter called the “Company”) to 
be held on Thursday, September 19, 
2024 at 10:30 a.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 
registered 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 Act, 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 Auditors’ Report

The Financial Statements of the 
Company for the year ended 
December 31, 2023 and the Auditors’ 
Report thereon, are included in the 
2023 Annual Report which is being 
mailed to shareholders with this 
Notice of the Annual General Meeting 
and Management Proxy Circular.

Election Of Directors

The Board of Directors currently 
consists of five (5) members.  The 
number of Directors to be elected 
at the Meeting is two (2).  Mr. Peter 
Clarke and Mr. David Wright will 

retire by normal rotation at the end 
of the Meeting. Being eligible, the 
Board proposes Mr. Peter Clarke 
and Mr. David Wright as nominees 
for re-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.

The term of office for the Directors 
so elected will expire at the close of 
the third annual general meeting of 
the shareholders of the Company 
following their election.

The Directors recommend the 
appointment of Mr. Peter Clarke and 
Mr. David Wright 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 Directors.

Appointment Of Auditors

It is proposed to re-appoint the firm 
of PricewaterhouseCoopers, the 
incumbent Auditors, as Auditors of 
the Company to hold office until 
the next annual general 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 
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not known to Management should 
properly come before the Meeting 
or any adjournment thereof, the 
shares represented by proxies 
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 Auditors’ 
statement is submitted pursuant to 
Section 163(1) of the Companies Act.

Date: August 14, 2024.

 
 

Andrew C. Greaves  
Corporate Secretary
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