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DIRECTORS
REPORT

The Directors present their report and the audited consolidated financial statements for NFG Sarl (“the Company”) for the year ended 31 
December 2021.

Principal Activity

NFG is an investment holding Company that invests in the groups’ various operating subsidiaries that operate mainly in the insurance and 
reinsurance sectors, as well as providing solvency capital to various financial institutions. 

Key Developments in the Year

The Company has begun to execute on 
its strategy of growing its reinsurance and 
insurance business. This is the first year that 
the Company has produced consolidated 
results with NFG Sarl as the ultimate holding 
Company, therefore no comparative results 
have been provided.

Within the group, particularly pleasing was 
the result of Newpoint Reinsurance Company 
Limited which increased its revenue in excess 
of 170% and continued to maintain a strong 
level of profitability. Given management’s 

expectation for the reinsurance business, 
Newpoint Reinsurance was capitalised with 
an additional $50m of capital to further 
underpin the entity’s ability grow. Newpoint 
Insurance Brokers Limited also showed a 
promising performance with strong revenue 
growth and profits during the year. 

The Group entered into a convertible 
redeemable preferred share agreement with 
a US based financial institution to enhance 
the groups’ ability to provide structured 
financing facilities and solvency capital to 
various financial institutions.  

Strategy and Future Outlook

The Company will continue to grow its 
insurance, reinsurance and brokerage 
businesses as well as execute on various 
strategic investments in complimentary 
businesses primarily focused on the financial 
sector. Management maintains a positive 
outlook for the business over the course of 
2022.

Dividends

The Directors have not declared nor 
proposed any dividends to date.

Approved and authorised by the Board on 03 August 2022 and signed on its behalf by:

Mr Keith Beekmeyer
Director

Mr Andrew Bye
Director

Mr Julian Jammine
Director
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INDEPENDENT
AUDITORS’ REPORT

Opinion

We have audited the financial statements of NFG Sarl (the ‘Company’) for the year ended 31 December 2021, which comprise the Profit and 
Loss Account, Statement of Comprehensive Income, Balance Sheet, Statement of Changes in Equity, Statement of Cash Flows, and Notes to 
the financial statements, including a summary of significant accounting policies. The financial reporting framework that has been applied in their 
preparation is applicable law and International Accounting Standards, including International Financial Reporting Standards (‘IFRS’).

SRN SONICO, CHARTERED ACCOUNTANTS & REGISTERED AUDITOR
Golden Cross House, 8 Duncannon Street, London WC2N 4JF United Kingdom

In our opinion the financial statements:

• Give a true and fair view of the state 
of the Company’s affairs as at 31 
December 2021 and of its profit for the 
year then ended;

• Have been properly prepared 
in accordance with International 
Accounting Practice; and

• Have been prepared in accordance 
with the requirements of the 
International Financial Reporting 
Standard

Basis for Opinion

We conducted our audit in accordance 
with Swiss Law, International Standards 
on Auditing (ISAs) and Swiss Auditing 
Standards. Our responsibilities under those 
standards are further described in the auditor 
responsibilities for the audit of the financial 
statements section of our report. We are 
independent of the Company in accordance 
with the provisions of Swiss Law and the 
requirements of the Swiss audit profession, 
as well as the ethical requirements that 
are relevant to our audit of the financial 
statements, including the FRC’s Ethical 
Standard, and we have fulfilled our other 
ethical responsibilities in accordance with 
these requirements. We believe that the audit 

evidence we have obtained is sufficient 
and appropriate to provide a basis for our 
opinion.

Conclusions Relating to Going 
Concern

In auditing the financial statements, we 
have concluded that the directors’ use of 
the going concern basis of accounting in 
the preparation of the financial statement is 
appropriate.

Based on the work we have performed 
we have not identified any material 
uncertainties relating to events or conditions 
that, individually or collectively, may cast 
significant doubt on the Company’s ability to 
continue as a going concern for a period of 
at least twelve months from when the original 
financial statements were authorised for 
issue.

Our responsibilities and the responsibilities of 
the Directors’ with respect to going concern 
are described in the relevant sections of this 
report.

Other Information

The Directors’ are responsible for the other 
information. The other information comprises 
the information included in the annual report, 
other than the financial statements and our 

auditor’s report thereon. Our opinion on 
the financial statements does not cover the 
other information and, except to the extent 
otherwise explicitly stated in our report, 
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 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 we identify such material inconsistencies 
or apparent material misstatements, we 
are required to determine whether there 
is a material misstatement in the financial 
statements or a material misstatement of 
the other information. 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.

Opinion on Other Matters 
Prescribed by the ISAs and Swiss 
Auditing Standards

In our opinion. Based on the work 
undertaken in the course of the audit:

To: The Members of NFG Sarl



FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2021 I NFG SARL5

• The information given in the Strategic 
Report and Directors’ Report for the 
financial year for which the financial 
statements are prepared is consistent 
with the financial statements; and

• The Strategic Report and Directors’ 
Report have been prepared in 
accordance with applicable legal 
requirements.

Matters on which we are required 
to report by exception

In the light of our knowledge and 
understanding of the company and its 
environment obtained in the course of 
the audit, we have not identified material 
misstatements in the Strategic Report and the 
Directors’ Report.

We have nothing to report in respect of the 
following matters where the Swiss Company 
Act requires us to report to you, if, in our 
opinion:

• Adequate accounting records have 
not been kept, or returns adequate for 
our audit have not been received from 
branches not visited by us; or

• The financial statements are not in 
agreement with the accounting records 
and returns; or

• Certain disclosures of Directors’ 
remuneration specified by law are not 
made; or

• We have not received all the 
information and explanations we 
require for our audit

Responsibilities of Directors

As explained more fully in the Statement 
of Directors’ Responsibilities (set out on 
page 4), the Directors are responsible for 
the preparation of the financial statements 
and for being satisfied that they give a true 
and fair view in accordance with IFRS and 
the provisions of Swiss Law, and for such 
internal control as the Directors determine 
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, the 
Directors are 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 
the Directors either intend to liquidate the 
Company or cease operations, or have no 
realistic alternative but to do so.

Auditor 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 Swiss Law, ISAs and Swiss Auditing 
Standards 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. 

The extent to which our procedures are 
capable of detecting irregularities, including 
fraud is detailed below;

We assessed the risks of material 
misstatement in respect of fraud as follows:

• Enquiry of management, those charged 
with governance around actual and 
potential litigation and claims;

• Enquiry of entity staff in tax and 
compliance functions to identify any 
instances of non-compliance with laws 
and regulations;

• Reviewing minutes of meetings with 
those charged with governance;

• Reviewing financial statement 
disclosures and testing to support 
documentation to assess compliance 
with applicable laws and regulations; 
and

• Auditing the risk of management 
override of controls, including through 
testing journal entries and other 
adjustments for appropriateness and 
evaluating the business rationale of 
significant transactions outside the 
normal course of business.

INDEPENDENT AUDITORS’ 
REPORT CONTD...
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A further description of our responsibilities 
is available on the International Financial 
Reporting Standards.

Report on Other Legal and 
Regulatory Requirements 

In accordance with article 728a para. 1 
item 3 CO and the Swiss Auditing Standard 
890, we confirm that an internal control 
system exists, which has been designed 
for the preparation of financial statements 
according to the instructions of the Directors.

Use of our Report

This report is made solely to the Company’s 
members, in accordance with Section 111 

and 1212 of the Companies Act Cap 21.03 
and the Laws of Switzerland. Our audit work 
has been undertaken so that we might state 
to the Company’s members 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, we do not accept 
or assume responsibility to anyone other than 
the Company and the Company’s members 
as a body, for our audit work, for this report, 
or for the opinions we have formed.

SRN Sonico, Statutory Auditor
Golden Cross House
8 Duncannon Street
London 
WC2N 4JF

03 August 2022

INDEPENDENT AUDITORS’ 
REPORT CONTD...
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CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION

Current Assets Notes 31 December 2021

Cash and Cash Equivalents 8 1,918,410

Accounts Receivable 12,820

Investments 9 110,916

Other Assets 1,994

Investment Properties 10 925

Fixed Assets 10 277

Accumulated Depreciation/Amortisation 10 (351)

Total Assets 2,044,991

Current Liabilities 11 7,514

Long Term Liabilities 12 31,148

Other Liabilities 13 17,040

Total Liabilities 55,702

Stockholders Equity

Equity 14 16,165

Preferred Stock 14 1,924,121

Cumulative Translation Adjustment 30,999

Retained Earnings 14 9,105

Net Income 8,899

Total Stockholders Equity 1,989,288

Total Liabilities and Equity 2,044,991

Approved and authorised by the Board on 03 August 2022 and signed on its behalf by:

ASSETS

LIABILITIES AND SHAREHOLDERS’ EQUITY

For the Year Ended 31st December, 2021 (Expressed in United States Dollars) in $’000s

Mr Keith Beekmeyer
Director

Mr Andrew Bye
Director

Mr Julian Jammine
Director


