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RELIANCE Al{D TIMITATIOI{S

The information contained in this report has been obtained from the audited annualaccounts
statutory returns submitted by insurance and reinsurance companies to the lnsurance

Authority pursuant to the provisions of Part Vl of the lnsurance Act Cap 487 of the Laws of
except where adjustments have been made in consuttation with the respective regulated

The publication of any summary of the returns in this report does not necessarily mean that
returns so summarized have satisfied all the requirements of the lnsurance Act, or that
Commissioner of lnsurance approves the accuracy or the contents of the returns.

ln addition, the report incorporated data from 970/o of the regutated general insurance com
and 96% of regutated long term insurance companies who had submitted their returns by the
of this report

Where necessary figures have been rounded offto the nearest thousand.
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The Authority is mandated to regulate, supervise and promote development of the insurance industry in Kenya. The

Authority's strategic focus as set out in its 2018-2022 strategic plan is in line with the third Medium term plan (MTP lll).

The plan has aligned insurance industry objectives with the nationaI development objectives as set out in the Kenya

Vision 2030 and the "Big Four" agenda. The industry is expected to contribute and drive realisation of wealth
protection as wetI as high [eve[ savings to finance Kenya's investment needs.

Realization of these aspirations as set out in the Authority's vision statement is anchored on four core result areas that
wilt be driven mainly by implementing a series of strategic objectives, strategies and activities over the five-year ptan

period.

The Authority's vision, mission, core values and key result areas as per its 2018 -2022 strategic ptan are as fo[[ows:

An effective regulator
of a globa[[y

competitive insurance
industry.

Mission

Effectively regulate,

supervise, promote
development of and

innovation in the
insurance industry in

order to protect
insu rance beneficiaries.

Promoting insurance,
protecting the insu red.

,
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Key Resutt Areas

The fottowing four key result areas form the pittar of the Authority's 2018-2022 strategic ptan:

1. Regulation and Supervision

The Authority aims to foster a safe, fair and competitive industry by ensuring a supportive and cotlaborative
regutatory environment that nurtures a stable insurance market. To reatize this, the Authority has set out the
fotlowing objectives:

i. To strengthen legaI and regutatory framework.

ii. To ensure a fair, safe and stable insurance industry.

2. Poticy and Market Development

The Authority aims to promote and enhance access to insurance in Kenya through:

i. Promotion of an inctusive insurance industry.

ii. Providing advice to the government on insurance and retated matters,

iii. Facilitating development and adoption of emerging trends in the insurance industry.

3. Consumer Protection and Education

The Authority has set out the following objectives to promote consumer protection and education:

i. Protect the interest of the insurance policyholders and beneficiaries.

ii. lncrease the [eve[ of awareness about insurance.

4. lnstitution capacity

The Authority aims to provide high quality services while optimising efficiency and effectiveness. This wi[[ be

achieved through:

i. Strengthen i n g corporate governa nce practices.

ii. Strengthening human resource capacity.

iii. Enhancing service delivery.

iv. lmproving mobilization, utilization and management of financial resources.
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vision 2030 btueprint aims to transfor-m Kenya into an

irrdustriatized m idd [e-i ncome cou ntrv by offering qua lity
life to a[[ the crtizens. This blueprint is guided by three

i-.iltars: economic, sociaI and poiiticai pillars. The Vision

ls being implernented through successive five-year

;redium-term plans and currentiy the country is under
tne Medium-Ternr Plan Three (MTP lil).

The financial services sector is one of the six priority
sectors unoer the economic pittar. The economic pittar is

anchored on three key fundamental dimensions of
access, efficiency and stabitity. The financiaI services

sector is mandated to drive significant increase in
investment by mobitizing both domestic and

internationaI resources to achieve the targeted

economic growth and funding of key Vision 2030

projects. The aim is to devetop a more Iiquid, [ong term
government debt market and promote a conducive

regutatory framework for [ong term financing.

IRA 2018 102? Strategic Plan

IRA 2018 -2022 strategic plan aims to atign the objectives

of the insurance industry in Kenya with ihe national
devetopment objectives as set out in the Big Four

Agenda, Medium'Term Ptan (MTP lli) and the Vision 2030.

The insurance industry ptays a pivotal role in enabting
ihe country achieve the Big Four Agenda and uttimately
the Medium-Term Plan (MIP lll) objectives of attaining
financiaI security and improving service detivery to the
wider poputation.

The Authority's strategic ptan is centered on four key

resutt areas:

i. Regutation and supervision for a safe, fair,

competitive and stabte insurance market in orderto
achieve affordabte and reliable insurance products;

ii. Poticy and market development for inctusion and

enhanced access to insurance products and services;



iii. Consumer protection and education for access to
relevant information for informed decision making;
and

iv. lnstitutionaI capacity for efficiency and effectiveness
in service delivery.

The Authority's Financiat Highlights

The Authority's operations are financed through
insurance premium levy paid by insurers. The Authority's
total revenue in 2018/2019 amounted to KES 1.64 billion
representing a slight increase from KES 1.59 bitlion in the
previous financiaI year. During the period under review
the Authority realized a net surplus of KES 849.42 million
from its operations (201712018 KES 734.57 mitlion). The

Authority remitted 900/o (KES 764.48 mittion) of the
surplus to the consolidated fund in line with the Public
Finance Management Act.

Financia[ Sector Stability and lnsurance Consumers
Focus

ln order to effectively meet policyholders and insurance
beneficiaries' expectations, the Authority has engaged a

number of strategies which will enable policyholders
and the general public to have increased access to
insurance services in a fair, safe and stable environment.
These strategies are further aimed at ensuring financial
inclusion is achieved.

The Authority continues to work closely with the
government to amend the law in order to strengthen
regulation and supervision of the insurance industry. ln

this regard, the following amendments were carried out
in 2019:

i. introduction of a penalty for late submission of
accounts and balance sheets by insurers and [ate
submission of returns by a registered person;

ii. strengthening of the powers of the Commissioner of
lnsurance to intervene in the management of an

insurer found to have failed to meet the required
capitaI adequacy ratio;

iii. review of the trigger for payment by the Poticyhold-
ers Compensation Fund to be when an insurer is

placed under statutory management or its license is

cancelled. Previously the trigger for payment was

when an insurer is liquidated;

iv. review of the composition of the board of
Policyholders Com pensation Fund;

v. introduction of definition of index-based insurance
and amending of definition of insurance business to
include micro-insurance business as well as social
insurance schemes;

vi. providing a definition for insurance fraud and

offences that amounts to insurance fraud and the
penatty thereof; and

vii.empowering the Commissioner of lnsurance to give

direction to any member of an insurance group.

Future Prospects in the insurance market in Kenya

Kenya's insurance industry is ripe for investment and
growth. GtobaI regulatory trends show that effective
regulation and increased pressure to perform can

improve the prospects in the insurance industry and

encourage investment. The Authority continues to
initiate and implement policies and regulations aimed at
enhancing investor confidence. With the
implementation of risk-based supervision, the Authority
aims at giving insurance companies and investors more
confidence in future capitalization and most
importantly, to continue positioning Kenya's insurance
industry within the internationa[[y accepted best
practices.

Based on global regulatory trends, we expect the
regulatory environment to become even more complex.
The Authority is nonetheless confident that it has skiIted
capacity to implement and enforce these changes. The

concept of risk-based supervision is already complex and

with upcoming global standards such as IFRS 17, the
need for loca[ ski][ed resources is even more pertinent.
Many of the changes in Kenya's insurance regulatory
environment wi[[ impact the sector positively in the long
run. lnnovation and consolidation, coupled with global
best practices in regulatory environment wil[ make the
sector more vibrant and attractive to investors.

COVID-19 Pandemic

The year 2020 continues to be overshadowed by global
socio-economic shocks [argely caused by the COVID-19

pandemic. As the pandemic continues to spread,
economies across the globe have been negatively
impacted. Kenya's GDP growth is projected to contract in
the year 2020 as a result of this pandemic. COVID-19 has

impacted and will continue to impact the insurance
sector mainly through reduced returns from the capital
markets, premium reduction as well as increase in
insurance claims in some classes of insurance business.
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The Authority has taken several measures aimed at
ensuring continuity amidst the challenging
environment. These measures include:

;. allowing staff to work from home;

ii. providing guidance on supervisory expectations
regarding maintenance of customer service,
insurers' internal controls and business continuity;

iii. analyzing the impact of COVID-19 on insurance

customers especially in medicaI insurance, including
the review of exctusion clauses in the policy
documents; and

iv. encouraging and promoting increase in online
services such as remote authentication to facilitate
ctaim management and payment and switching to
electronic-only communication with insurance

entities among others.

As the situation continue to evolve, the Authority witt
continue to review the adequacy of measures taken with
regards to the safety and well-being of the staff and our
customers as stipulated by the Ministry of Health
guidelines and protocols.

Appreciation

I take this opportunity to appreciate the unwavering
support accorded by a[[ Board Members whose tireless
efforts have contributed towards realization of the
Authority's vision and mission. Their strategic
leadership, diligence and support in providing oversight
and guidance were key driving forces towards the
development and ongoing implementation of the
2018-2022 Strategic Pla n.

The Authority's success would also not be possible

without the continued support of atl our stakeholders.
On behalf of the Board and myself, we wish to extend our
appreciation to the National Treasury and PIanning,
insurance industry players and a[[ other stakeho]ders
who have continued to support our programmes. A

special recognition also goes to the management team
and staff members whose support has been

fundamentaI in realizing what we set out to do. As we
navigate through the current gtobat financial and health
challenges, the Authority is conscious of the need to
strengthen its resources to ensure that we continue to
live to our vision "an effective regulator of a globally
competitive i nsurance i ndustry."

Hon. Abdirahin HaitharAbdi, MGH

CHAIRMAN
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According to the Wortd Bank, gtobaI gross domestic
product (GDP) recorded a weaker growth of 2.60/o in 2019

compared to 3.2o/o in 2018. This growth is projected to
reduce further due to the COVID-19 pandemic that has

affected both the demand side and suppty side of the
wortd economies.

The Swiss Re Sigma No.4/2020 report indicated that the
insurance markets across the gtobe were on a steady
growth before the COVID-19 outbreak, with total gtobat

direct premiums written growing by 2.90/o in 2019. The

gtobat long-term insurance premium grew by 2.20/o lo
USD 2,916 bittion compared to a growth of 2.60/o in 2018.

White the generaI insurance premium grew by 3.50/o in

2019 to USD 3,376 billion.

-rf

This resutted to the industry premium outpacing real

GDP growth in more than 600/o of the insurance markets

wortdwide. The totaI wortd insurance premium reached

USD 6.3 tri[[ion accounting for more than 7.2% of the
wortd gross domestic product (GDP) underlining the
significant rote insurance ptays in supporting gtobal

sustainabte devetopment.

It is projected that the COVID-19 pandemic wit[ lead the
world economy into recession thus the world economy
wi[[ contract. This witt in turn reduce the demand of
i nsu rance especia Ity long-term insu ra nce prod ucts.



Regional Outlook

According to Swiss Re Sigma 412020 Report, Africa

reported premium of USD 68.16 bitlion accounting for

1.080/o of the world insurance premium. This was a

decline of 1.80/o in premium compared to 2018. Africa's

long-term insurance premium dectined by 2.00/o in real

terms to USD 46.20 bittion (2018: USD 47.13 bittion)

whereas the general insurance premium recorded a

decline of 1.80/o to USD 21.95 billion (2018: USD 22.25

bittion). The report further indicated that the decline in

premium is a reflection of the challenging economic

environment.

Local Outlook

According to Kenya NationaI Bureau of Statistics, Kenya's

economic growth in 2019 reduced stightty and was

estimated to have grown by 5.4o/o compared to 6.30/o in

2018. This reduced growth was experienced in a[[ sectors

of the economy. Drought that was experienced in the

start of the year and excess rains in the second quarter of

2019 affected the agriculture sector and the cheap

imports and the high cost of doing business affected the
growth of the manufacturing sector.

The insurance industry in Kenya remained resilient in
2019 albeit a number of risks. ln 2019, the industry

recorded KES 229.50 bitlion in gross premium (2018: KES

D,6.26 bittion) translating to a nominal growth of 6.10/o

(0.90/o in reat terms). Kenya was ranked third in Africa in

terms of gross premium income after South Africa and

Morocco. During the period, the industry net profit

increased significantly by 108.00/o from KES 7.27 billion to
KES 15.12 biltion in 2019.

Long term insurance business grew by LL.4o/o (8.40lo in

reaI terms) to KES 97.40 bittion in 2019 (2018: KES 87.41

bittion) whilst generaI insurance business grew by 2.5%

(-4.9o/o in real terms) to KES 132.10 biltion in 2019 (2018:

KES 128.85 biltion). GeneraI insurance business sti[[

dominates the industry accounting for 57.60/o of totaI
premium.

The industry asset base increased by 7L.7o/o to KES

709.05 biltion in 2019 (2018: KES 635.04 billion). The

asset base was largety composed of investments at

83.80/0. lnvestments increased by 13.30/o from KES 524.24

billion in 2018 to KES 594.03 biltion at the end of the year

under review. The investments were mainly composed of
government securities at 61.50/o (KES 365.82 bittion).

lnsurance penetration, which is the ratio of gross direct
insurance premiums to GDR declined to 2.340/o in 2019

(2018:2.430/o). The world average insurance penetration

stood at 7.2o/0. lnsurance density, which is the ratio of
gross direct insurance premiums to totaI population,

increased from KES 4,525 in 2018 to KES 4,788 in 2019

indicating an increase in spending on insurance.

The Authority continues to focus on the following
strategic issues as it endeavors to realize its mandate:

1. lndustry Stability:
ln its pursuit to realize a stable insurance industry, the

Authority has put in place appropriate regulatory and

supervisory measures including amendments to the

lnsurance Act as we[[ as issuance of guidelines and

circulars. ln regard to amendment of the lnsurance Act,

the Government amended the lnsurance Act to define

index-based insurance, micro-insurance and sociaI

insurance. These definitions are aimed at bringing clarity
in what constitute insurance business in Kenya. The

amendments further atigned the Act to the lnsurance

Core Principles in terms of supervision of insurance

groups.

ln order to enhance prompt submission of returns, the
government amended the Act by introducing penalties

for late submission of accounts and balance sheets by

insurers and Iate submission of returns by a registered

person. This wilt ensure prompt submission of returns to

the Authority and prompt action in case of non-

compliance by insurance companies, reinsurance

companies and intermediaries.

2. Consumer Protection:

The lnsurance Act was amended to empower the

Commissioner of lnsurance to resolve with finality any

complaints that an insurance customer may have

against a regutated entity in regards to the provision of
its services.

The Act was further amended to strengthen the powers

of the Commissioner of lnsurance to intervene in the
management of an insurer found to have failed to meet

the required capital adequacy ratio. Also, bringing clarity
in the Act that where a moratorium is declared a

policyholder shall not be liable to be paid any claim not
payable by the insurer due to the moratorium.

The lnsurance Act was further reviewed by changing the

trigger of payment by the Policyholders Compensation

Fund to be when an insurer is placed under statutory
management or its license is cance[led. Previously the

trigger was when an insurer is liquidated.
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Customer Service Delivery

The Authority has transitioned from the previous

9001:2008 to 9001:2015 lS0 Standard which takes into
account the overalI context of the organization and its
operations. The certification Audit was conducted by the
Kenya Bureau of Standards (KEBS) in Juty 2018 and

implementation of the Quality Manual is progressing on

smoothly. At[ members of staff have been trained on the
requirements of this Standard for continued compliance.
The decision to transit to this standard confirms the
Authority's intention to embrace the best work practices

that ensure consistent quality management systems and

service delivery in line with gtobatly recognized
standards. lt also reaffirms the Authority's commitment
to seeking opportunities for continuaI improvement in

the delivery of its services.

3. lnstitutional capacity
During the year, several training and development
initiatives were successfu[[y undertaken both at
individuaI and corporate leve[. To meet and exceed our
customers'needs, we have identified stafftraining needs

and developed a training plan to address them. The

training programmes are aligned to our strategic
objectives and are either conducted in-house or through
short or [ong term programmes. Our commitment to
staff development is steadfast and we intend to continue
investing in a number of initiatives that witl help us

effectively discharge our mandate. Our staff are core to
our success and we are committed to extensively
training them to enhance their competencies in various
techniques in preparation for higher responsibilities and
chaItenges commensurate with our strategic objectives.

4. !nnovation in the lnsurance Sector

To promote innovation in the insurance sector IRA has

operationatized regulatory sandbox framework and has

issued a regutatory sandbox policy and guidance note.

This witt enabte innovative firms and individuals to test
insurance services and business models with customers

under a controlled environment. The Authority intends
to co[[aborate and partner with locaI and international
innovation hubs and agencies during the
implementation of the innovation [ab. This is a way of
encouraging insurtechs in the insurance industry to
facititate i n novation.

The sector continues to leverage on digitalization and

innovation in offering new insurance solutions and more

efficient d istribution channels.

This fast adoption of digitat distribution channels and

rising risk awareness wilI support the recovery of the
insurance sector. The Sandbox has so far attracted 27

applications from locaI and internationalfirms as welI as

individuals.

The above initiatives are being undertaken by the
Authority with the overarching goal of ensuring a stable
insurance industry where insurance customers are

satisfied, protected, informed and receive exceptional
services.

5. Likely impact of COVID-19 to the insurance
lndustry:

A gtobat economic recession, which is becoming
increasingly likely, might affect insurers in severaI ways,

for example, lower demand for insurance products
hence, lower insurance penetration rates as well as

increase in insurance claims from death, hospitalization,
events cancetlation and business interruption covers,

a mong other eventua Iities.

The restriction in movement has had a significant impact
on aviation, marine and traveI insurance businesses,

among others. ln addition, the pandemic has resulted
either in redundancies and salary reductions which has a

negative impact on pension and tife assurance

businesses. The above impact wi[[ negativety affect the
insurance industry premium growth.

0n the other hand, the various measures that have been

instituted by the Authority wi[[ ensure the insurance

sector remains resilient despite the cha[enges and
inherent risks. The fast adoption of digitaI distribution
channels and increased risk awareness wi[[ support the
recovery. The various regulations that have come into
place especia[[y micro-insurance regulations and

bancassurance regulations witl also be a catatyst for
growth in2020 and beyond.

Appreciation

I wish to thank the Board for their counsel and continued
support throughout the year. I also wish to thank the
management and staff members of the Authority for
remaining on track towards the realization of our
mandate. I am gratefu[ to a[[ stakehotders for their
support.

Godfrey K. Kiptum, MBS

COMMISSIONER OF INSURANCE AND

CHIEF EXECUTIVE OFFICER
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The lnsurance Regulatory Authority publishes the lnsur-

ance Industry AnnuaI Report containing the industry

statistics and the Authority's audited financial statements.
The statistics contained in this report have been obtained
from the audited annuaI statutory financiaI statements
and returns submitted to the Authority pursuant to the
provisions of Part Vl of the lnsurance Act. The report aims

at informing the various stakeholders on the performance

and financial position of the insurance industry in Kenya,

as we[[ as that of the Authority, and any other deveiop-
ments in the industry.

The report is structured as fo[[ows:
. Part one - developments in the insurance industry as

we[[ as analysis of the industry statistics;
. Part two - Authority's audited financial statements

and

. Part three - appendices with specific company

statistics a nd information.

1.1 Licensed Entities in the !nsurance lndustry

During the year 2019, KUSCCO Mutual Assurance Limited
was registered as a new entity to underwrite [ong term
insurance business. Other notable changes were an

acquisition and a demerger. Absa Life Assurance Kenya

Limited (formerly Barclays Life Assurance Kenya) acquired

the long term insurance business of First Assurance

Company Limited and The Jubilee lnsurance Company of
Kenya Limited demerging to Jubilee Generat lnsurance

Limited, Jubilee Heatth lnsurance Limited and The Jubilee
lnsurance Company of Kenya Limited.

The licensed entities include insurance companies,

reinsurance companiesl , intermediaries2 and other

service providers3 as shown in table 1.

Table 1: Number of licensed insurance industry players

I nsuranae comoanies s3 56

2 leinsurance Comoanies 5 5

I ncrrran.e Rrokpr< 2t5 ))o

4 leinsurance Brokers t{ l7

5 ,ledical lnsurance Providers 3l
6 n<lrranrF lnvc(tipetors 144

1 ,lotorAssessors 1)1 r38

8 n(rrr^n.e qrrruFvors 35 11

q oqs Adiusters j 31

10 lri6< q6ftlino Aoant( 6 8

11 r0 t1

1) n612

'This includes 26 agents carrying out bancassurance business

Note:

i. The following foreign reinsurance companies and

reinsurance brokers operated [iaison offices in Kenya

in 2019:

. CICA-Re

. Scor Gtobat P&C Se (ceased their operations in

Kenya on 31st December,2019)
. J.B. Boda Reinsurance Broker

. Afro Asian Reinsurance Brokers

. Apex Reinsurance Brokers

ii. Africa Reinsurance Company (Africa-Re), ZEP-RE (PTA

Reinsurance Company) and Africa Trade lnsurance

Agency (ATl) are regionaI insurance organizations
that operate under the various regionaI charters and

are therefore not regulated by the Authority.

r.2 Global lnsurance Overview

lnsurance markets are key components of the world
financia[ system. The insurance industry over the world
plays a vitaI role in the management of risk and therefore

helps to support and facilitate business activities. ln

addition, the role of insurers as institutiona[ investors is

also important. Large and mature insurance markets

generate huge premium flows and massive pools of
capita[.

According to Swiss Re Sigma No.4/2020 report, total
globat direct premiums written grew by 2.9o/o to USD

6,292 billion in 2019 compared to USD 6,149 bi[[ion in
2018. The globat long term insurance premium grew by

2.2o/oto USD 2,916 biltion compared to a growth of 2.60/o

in 2018. While the generaI insurance business grew by

3.50/o in 2019 to USD 3,376 bitlion. The total world

insurance premium accounted for more than 7.20lo of the

world gross domestic product (GDP) underlining the

significant role insurance plays in supporting gtobat

sustainable development. However, it is projected that
the COVID-19 pandemic wi[[ lead the world economy into

recession. This will in turn reduce the demand for
insurance especially [ong term insurance products.

The report indicated that three countries dominate the

wortd insurance market accounting for 56.30/o of the

world premium. The USA accounted for 390/o (USD 2,460

billion), China accounted for 100/o (USD 617 bitlion) and

Japan accounted for 7.30/o (USD 459 bittion) of world

insurance premium income.

'These include liaison offices carrying out reinsurance business in Kenya.

,This covers insurance brokers (including foreign leinsurance brokers authorized to operate liaison offices), medicat insurance providers, insurance

agents(including bancassurance agents).
3This covers insurance investigators, motor assessors, insurance surveyors, loss adjusters, ctaims settling agents and risk managers which offer support services to

the industry.
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USA 2.460 39.

1 China 617 10.

3 Japan 459 7..

4 UK 366

5 261 4.,

6 244 3.

South Korea T5 2.

8 Italv 68 2

Canada 3 2.

10 Ta iwa n I8
lnd ia 06

\2 Netherlands Bt

tl lreland

t4 Rrrzil 74

t5 H6ng X6no 7t

t6 Othcr< 87q 14.r

Y6trl 6-2!t2 100.r

The distribution of wortd insurance premium is shown in

tabte 2 below.

Table 2: Distribution of Global lnsurance Premium

Note: Africa's Premium amounted to USD 58.2 biltion
(1.10/o) of the global premium.

Source:Swiss Re Sigma Report

Swiss Re Sigma report indicated that wortdwide
economic losses due to naturaI and man-made disasters

reduced by 170/o to USD 146 bittion in 2019 compared to
USD 176 billion reported in 2018. The insurance industry
covered 410/o (USD 60 bittion) of these losses indicating a

wide gap in insuring gtobat disasters. COVID-19

pandemic is expected to increase these losses in 2020

and beyond.

1.3 Africa Insurance Overview

Swiss Re Sigma No. 4/2020 report indicated that in 2019,

Africa's insurance premium amounted to USD 68.16

bittion accounting for 1.080/o of the world's insurance
premium. This was a decline of 1.80/o in premium

compared to 2018. Africa's long term insurance premium

declined by 2.0o/o in realterms to USD 46.20 bittion (2018:

USD 47.13 biltion) whereas the general insurance

recorded a dectine of 1.80/o to USD 21.95 biltion (2018:

USD 22.25 biltion) due to challenging economic

environment.

The distribution of Africa insurance premium is shown in

table 3 below.

Table 3: Distribution of Africa lnsurance Premium

1 South Africa 47.1 69.1

2 Morocco 4.6 6.8

3 Kenva 2.2 3.3

4 Niopria 1.6 2.4

5 N am ihia 1.3 1.9

6 Aleeria 1.3 1.8

7 Tunisia 0.8 t.2

8 Others 9.2 13.4

Total 68.2 r00.0

Source: Swiss Re Sigma Report

1.4 lnsurance and the National Economy

The insurance industry contributes to the economy by
providing financiaI security, mobilising savings and
promoting direct and indirect investments. The real

gross domestic product (constant prices) expanded by

5.4o/oin 2019 while insurance penetration reduced from
2.430/o in 20181o2.340/o in 2019.

Table 4 shows some insurance parameters as related to
the economy.
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Table 4: Trend in some insurance parameters and the economy

1 iross Direct Premium (KES Bn) t12.5 t95.2 207.6 214.9

i.f,'rtf.l$fl

2 Gross Direct Premium Growth Rate (0/o) 10.7 13.2 6.3 3.5

3 jDP (Current Prices in KES Bn) 6.284.2 7,t94.2 7,749.4 8.905.C

iDP (at Current Prices) Growth Rate (0/o) 16.3 14.5 7.7 9.3

5 nsurance Penetration Ratio (0/o) (at Current Prices) 2.75 2.71 2.68 2.43

6 )ooulation (Mn 44.2 45.4 46.6 47.8

7 lnsurance Densitv (Gross Direct Premium/Population) KES 3,904 4,30C 4,455 4,521

8 l-otal No. of Lives Covered (Mn) 4.4 3.8 4.3 4.3

9 nsurance Cover (Lives/Population) 0/o 9.9 8.3 9.1 9.C f:"; f,t$
10 Total No. of Policies (LT & GB) Mn 2.7 3.4 3.1 3.4

L1 nsu rance Coverase (Total Policies/Popu Iation) 0/o 6.1 7.5 6.7 7.2 *r,
t2 late of lnflation (o/o) 6.6 6.3 8.0 4.7 3t
13 ReaI Gross Direct Premium Growth (0/o) 3.9 6.4 -1.5 I.I 0.8

Source.s: Kfu85 on./ /R4 stol/it/(.5

The trend in the country's insurance density and penetration ratiosa for the last five (5) years is as shown in figure 1.

Figure 1: lnsurance Penetration and Density
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insurance density represents the ratio of gross direct premium to the total population of a country or region.
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Figure 2 illustrates premium distribution for counties that had a nrarket share of at least 10/o in insurance business.

1.0% t.L% 
i

"'!r;i_it r 1 d- -

88,2 73,445

),2!t4,t)28

1,049,209

940,656

544,617

636,569

824,078

2,E71,948

97,395,510

Mombasa
2.3%



1.5 Summary of Key lndustry Performance tndicators

As at the end of 2019, gross premium incomes was KES 229.50 bittion. representing a nominaI growth rate of 6.10,'o

from KES 216.26 bittion reported in 2018. Generat insurance business contributed 57.690 of the totatgross premium

income.

The industry asset base grew by 1170h from KES 635.04 bitlion in 2018 to KES 709.05 bittion in 2019. A [arge portion of

the assets (B3.Bvo)were held in income generating investments. These investments grew by 13.30/o from KES 524.24

blttion in 2018 to KES 594.03 bittion in 2019

Tabte 6 and 7 shoy,is summary of key inclustry performance indicators from 2015 to 2019

Table 6: Trend in some key performance indicators

I Sross Prenriunr Incomc i74.064,64 5 195,er35,83€ 209,001,28t, )i6.)(ti.1)'t 729.4g).lil 6.1 7.t

) Net Premiunr Writtor" L4 0,0c3,5 156,362 43 r 65,B52.034 t7),322,2A2 182.658.28i 6.( 7.1

liainrs lncrrrrocl isener al lrrsrrrancr, 4q.05 i.4 t 54.857 495 56,151,96 L 5 6,928.00 58361.581 3.( 6.t

4 Total benefrts (lons tern.r insrirarrce, i 2.586.68 5 41.49 3.t 34 49.41'i .33 54.0 59,94 5 55.923.02i 3.r t9:
Nei Conrnrissiorr 10 895.7 i2.578.735 i2.495 1El r i.487.628 10.95?56i 4.( 4.1

E {oeDSe, of N'lanatem(,n, 36.2 2.44 39.98 2.7 4t 197 .26) 44,011.85 i 45.702.20'i 3.i 8.(

Underwritins Results ( gerrer:rl lnsurance t226.282 t2.t) 5.7 3l {1,02 844 {2,588,86 i (3.165.lms -a.i -169.(

Invcstment lncornr," 34.57 6.984 17, I 15,381 51,675 571 44,5r4.36-: 65.982.39t 50J 1l.l
Joeratins Profiti Loss aftcr taxatioil 14 ,1 14.4 61 I2,8 34.7 5 I t3,64).91i 1.269,26E 15.119.92{ 108.( 8.1

I lnvestments 390,2)5.34 42 5.304, 13,1 483,799,65r 52a.)31 )49 594.028.U: 13,: 10.!
I qsscts 418,152.45t 528,748,1 c 590.95.1,33( 635,035,1 r 709-(}45.42! u.i 10.!

12 Shareholdcr's Funds 125,830,028 134,455,),)2 i4 i,255,00; r49,134,60 161.635-27I 8. 7.i

Table 7: Trend in key performance ratios

Net Commission Ratic 9.C E.l 7 61 EC

2 Manasement Expense Ratio i 9.E 18. - l 1' f 17.1

Retention Ratro 92 92 C') 9 i.9 92.3
A Surolus to Actuarial liabilities 'i4 I Cf 12.(

Net Commission Ratio 1 6. t -1 b-t
Manasement Exoense Ratio 31 31 , 3l 33. i 33.C

Retention Ratio 13., 735 70 l l) 7A-2

A lncurred Claims Ratio 61 62' 61 5 62.5 tu7
Combined Ratio LO2.i t02.4 1.01 1 102.8 rsJ

e lnvestment lncome Ratio 1 5.t 6.: i'.it:,. ,: 0-{

Ooeratins ratio 95.4 96.6 93.3 96.I Jnlilnti* j.:ilfl

'Gross prerliurn inconre rs a sLrrnnration ol the Gross IJireat Preiniunr and inward ReinsLrrance Prerniun



Figure 3 il[ustrates the trend in net premium income and direct expenses incurred by the insurance companies in

Kenya over the last five years

Figure 3: Trend in net premium and direct expenses
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*Direct expenses include commissions and management expenses

Figure 4 shows the trend in equity and liabilites over the last five years.

Figure 4: Trend in equity and tiabilities
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1.7 lnsurance Distribution Channels

lnsurance in Kenya is mainly sourced through agents, brokers or directly by insurance companies. ln 2019, 52.60/o of
the totaI industry premium6 was sourced through insurance agents, 33.2o/o through insurance brokers and 74.1o/o

d irectly.

Table B shows the trend in insurance distribution by source over the last five years.

Table 8: Trend in insurance distribution by source

llDirect 9,406,215 9,407,72 24,274,255

2 I Asents 20,929,905 22535,432:, 
_

r7,372,017i 31,304,946

Brokers i 9,q 9.013*_ _ tZ rlq,egq*_ _1l,e2L21yj__ _1_l ! 4.s sL__

Total i 4411821849 , 53,513,490 54,354,781

liDirect _; _12I91930i _17,477,27e1 _-__il,s2i,6-39 1q,B-0Ql
2jAgents 52,270,137, 54,245,449, 57,117,7681 64,978,989

-Il---:--
__:l!rgl.rs __ _1!,62!!sf_ s9!!l.l!o. _ s2,737,218. _ _ql€41!91

Figures 5 and 6 itlustrate the proportion of business written through the three channels in 2019 under long-term and
generaI insurance business respectively.

Figure 5: Long-term insurance business premiums distribution by source

Premium by Source - Long term business

.The [ong term business exctudes deposit administration and investment [inked policies

6 Total industry premium excluding deposit administration and investments for long term busrness



Figure 6: General insurance business premium distribution by source

Premium by Source - General business
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ln 2019, a number of development initiatives were
undertaken to enable the Authority achieve its mandate
of regulating, supervising and promoting the
development of the insurance industry.

2.1 Changes in Legat and Regulatory Framework
ln 2019, there were a number of regutatory changes in
the insurance industry. They include:
. The lnsurance Act Anrendments of ACT No. 2B of 2019:

The fo[[owing amendments were made to the
lnsurance Act resulting to the fo[lowing implications:

a) Detetion of definitions "bond investment business"
and "industriaI life insurance business" to align with
the classes of [ong-term insurance business as

introduced by the L.N. 108 of 2016.

b) Detetion of the definition of "tong term insurance
business" and replaces it with a new definition which
is aligned with the classes of long-term insurance
business as introduced by the L.N. 108 of 2016.

c) Deletion of provision on admitted tiabilities under Sec.

43A in [ine with the capital adequacy regime.

d)Creating a penalty of KES. 200,000/- in Sec. 5a(6) for
late submission of accounts and balance sheets by an
insurer and a further penalty of KES. 10,000/- for each
day delayed. Sec. 54(7) provides that the penalty is

payable to the Policyholders Compensation Fund.

e)Updating of Sec. 67C (1) to provide that the
Commissioner may intervene in management if an
insurer is found to have failed to meet the required
capitaladequacy ratio. The provision initially provided
for intervention where an insurer failed to meet the
minimum solvency margin.

f)lntroducing a new Sec. 67C (5A) providing that
preservation of assets includes realization of the
assets of the insurer upon approvaI by the Authorrtv

g) lntroducing a new Sec. 67C (11) providing that wher., ;
moratorium is declared a policyholder sha[[ ni:i br:

liabte to pay any claim not payable by the ins;r:rer Ci,e
to the moratorium.

h)Creating a penalty of KES. 10,000/- in Sec. i55(4) fr::
tate submission of returns by a registered person anc,

fr.ri'tner penalty of KES. 1,000/- for each clay deta'uec.

Sec. 155(5) provides that the r,.enalty is payable io rhc
Pcilicyholders Compensatron Fund.

i)Amending the trigger for nayment by the PoticvhotJers
Compensation Fund under Sec. 179 from irr:,oivency cf
an insurer to an instance wlrere an insurer is placed

under statutory management or its license is cancelted

j) Atigning of composition of the Policyholders
Compensation Fund Board with the requirements of
Public Finance Management Act, the State
Corporations Act and Guidelines made under it.
Provides for representation of the Attorney General
and the Cabinet Secretary in the Board. Sec. 179 (4A)

and (4B) further provides for qualifications of persons
to be appointed as board members.

k) Requiring an insurer to prepare and submit premium
levy returns to the Authority under Section 197A (B).

Creates a penalty of KES. 200,000/- in Sec. 1974 (9) for
failure by an insurer to submit the returns as
prescribed and a further penalty of KES. 10,000/- for
each day the return remains outstanding. The penalty
is payable to the Policyholders Compensation Fund.

[) Requiring an insurer to prepare and submit claims
payment returns to the Authority under Section 203
(5). Creates a penalty of KES. 200,000/- in Sec. 203 (7)

for failure by an insurer to submit the returns as
prescribed and a further penalty of KES. 10,000/- for
each day the return remains outstanding. The penalty
is payable to the Poticyholders Compensation Fund.

. Valuation of Technical Provisions for Life lnsurance
Business Guidelines: fhe lnsurance Act was amended
through Legal Notice No. 82 of 2019 leading to a

reduction in the risk margin to be applied foi'r,aluaticrrr
pu rposes f rom 200/c tc LC)9,b

. Capital Adequacy Guidelines: the following
amendmenis weie r'rraCt io the lnsurarrce Act t'lrough
Legal Noiica Nc;. i: r-ti',Llt ;t::

a) lnCreaSInl rl; iir€.tlier€.3i r;,:te niargin a;.illicd for
Catiii;'rr Ltdtgoir:., ii'crm 109t tt. ld.it.

b) lr^rirocitrcrrcn o{ a ne\ / ctass of insi:ran,-o business
krovun,35 firs ir,llLrslrialin Appendix 2

cl i;rirc'cl",ctiui, i,l properiy risks ir, Apr,er,di^. 11

:c,rnr.rcrsed ci ianrl anc self-occupied propertic-s.

l';\resinierir: oropfrrl'., and real es.tate investrne,tt

tru s.

. Poticyholders Compensation Fund Regutations: i'ne
rnsurance Act was arirerioed through LegaI Notice No

9l of 2019 resuiting to detetion of Regurlation 11 of the
lnsurance (PolicyholCers Cc,nrpensatrcn Fund)
Regulations therebyr' eni,bting the Fund to provide
compensation r.o policyholders of authorizeC
insurance companies that are ptaced under statuiory
managemeni or whose license nas rreen cancelleo bv

rhe Commissione".



. The lnsurance Act Amendments of Legal Notice No. 93

of 2019: The following amendments were made to the
lnsurance Act resulting to a ctean-up on the
requirements on admitted assets and admitted
liabilities thereby aligning them to the provisions in

the substantive law where the provisions for admitted
assets and admitted tiabitities had been deleted.

. The lnsurance Act Amendments of ACT No. 11 of 2019:

Amendments were made to the lnsurance Act resulting
to the fo[[owing implications:

a) lntroduction of the definition of index based

insurance.

b) Providing a definition of micro-insurance business.

c) Amending of definition of insurance business to
include micro-insurance business and social
insurance schemes.

d) Empowering the Commissioner of lnsurance to give

direction to any member of an insurance group.

ey Facilitation of expeditious settlement of the claims

by removing the need to gazette loss of policy and

replaces the same with the swearing of affidavit by

the claimant.

f) Confining of transfer of insurance business to
insurers registered under the Act.

g) .Strengthening of the principle of cash and carry by
proposing that payment of insurance premium be

made directly to the insurers.

h) Attowing for service of notice upon a policyholder by

use of emaiI or other e]ectronic mode,

i) Empowering of the Authority to settle disputes by
providing that insurance customers may lodge a

comptaint with the Commissioner of lnsurance for
determination and such determination shalI be

binding on the parties.

j) Provides a definition for insurance fraud and

offences that amounts to insurance fraud and the
penalty thereof.

tHowever, operationalization of amendments of
lnsurance Act Amendments ACT No. 11 of 2019 was

stayed by the High Court in Petition Number 288 of
2019.

2.2 lndustry Circulars

The Authority issued the following circulars during the
year:

1.|C, RE & lB 0U2019 - Assessment of Accident Motor
Vehicles by U nregistered Assessors;

2. tc a RE 02/2019 - Provision of lnformation to the
lnsurance Fraud lnvestigation Unit (lFlU);

3. lC 03/2019: Payment of Excess Commissions;

4. 1C10412079 - lmplementation of lntegrated Custom
Management Systems (|CMS). The circular informed
the insurance companies on ro[[ out of iCMS by Kenya

Revenue Authority (KRA) and requested them to
provide KRA with details of the person who will be

created in the iCMS in line with this requirement;
5. tCARr 05/2019 - Engagement of directors, Principal

Officers and Management Staff;

6. lC 06/2019 - Reporting of Suspicious Transactions in

lnsurance Business in Compliance with Anti-Money
Laundering and Combating Financing of Terrorism
LegalRequirements;

7. IC&RE 0712019 - Continuous Monitoring of lnsurers'
Risk Profile;

B. lB 09/2019 - Apptication for Renewal of Registration
for the Year 2020 for lnsurance Brokers;

9. ISP 10/2019 - Applications for RenewaI and
Registration for the Year 2020 for Claims Settling
Agents, lnsurance Surveyors, Loss Adjusters, Motor
Assessors, lnsurance lnvestigators and Risk

Managers;

10. MIP LU20L9 - Application for RenewaI of Registration
for the Year 2020 for MedicaI lnsurance providers;

LI.IC L212019 - Renewal of Registration of lnsurance
Agents Under the lnsurance Act, Cap 487 for the Year

2020;

12. lC &RE 13/2019 - Renewa[ of Reinsurance Contracts
for the Year 2020;

13. lC 1412019 - Submission of Premium Rates and Tariffs;

lC L5l20Lg - lmplementation of lnternationaI
14. FinanciaI Reporting Standards (IFRS) 9; and

15. lC/RE 1612079 - Compliance with section 46 of the
lnsurance Act.

2.3 Expanding Agency Force in the Counties

Since the launch of the Executive Certificate of
Proficiency in lnsurance (ECOP) in 2012, the Authority
has trained 5,273 insurance sales agents in 47 counties.
The ECOP program is aimed at developing the industry
by increasing and enhancing the capacity of the agency

force in the country.

Table 9 shows the counties that benefited from the
training during the year 2019:
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Table 9: ECOP Training in the Counties in 2019

1lth - 23'd FebrUsry, 2o:-gNairobi
4th - 16th March. 2o:-gMandera

Table l0: lilorkshops and awareness programmes carried out in 2019

1 Nairobi

the institute of loss adjustors & risk surveyors pecuniary fraud: Market trends and

lmerginq issues 1" - 22nd Februarv. 2019

2 Nairobi itratesic Plan Launch & lS0 Re-certification ls'March,2019

3 Nairobi )roficiencv in short term reinsurance practise & claims management workshop +th - 8th March,20lg

4 Eldoret \SK Eldoret Show ith - 9th March,2019

5 uyeri Alorld Rishts Consumers Dav 15th March.2019

6 Nairobi \nti-monev launderine & counter financine of terrorism for insurers 15th March,2019

7 Nairobi Jancassurance forum 28th March,2019

8 Kitale rainins of Existins Asents 16th Mav.2o19

9 Nairobi ndustrv trainins on Risk Based Capital 28th Mav.2o19

10 Nairobi itakeholders ensasement on various euidelines forum ll't Mav.2019

11 Vombasa \nnual CEO's Forum zoth - 22nd June.2o19

t2 Vombasa

vlOU Signing between IRA & KFS to facitiatate reforestation towards 100/o National Forest

lover 22nd June. 2019

I Vombasa

)tanting of tree seedlings at the Mangrove Forest, Mikindani in partnership with Kenya
:orest Services (CSR) 22nd June, 2019

14 ,lairohi nvestors Briefing on Micro lnsurance 26th June, 2019

15 ,lairobi \fro-Asia FinTech Festival Isth - 16th Jutv. 2019

16 'laivasha lisk Manasement Trainins z2nd - 23'd Julv. 2019

11 ,tombasa ,lombasa lnternational ASK show lttt _ 6th 5sptember,2019

I :tdoret \sribusiness Trade Fair tgth - 21't Seotember.2019

19 rla ivasha vlt. Lonsonot Charitv Climb in oartnershio with Kenva Societv for the Blind (CSR) l1't Seotember 2019

2A ,'lalindi loint Financial Sector Resulators Retreat l5th - 27th September 2019

21 vlalindi loint Financial Sector Resulators MedicaI Camp (CSR) 7th September,20lg

2 'lairobi rlational lnsurance Poticv Stakehotders' Meeting l4th october 2019

23 ,,lairobi itakeholder's Forum for the MTPL Market studv in Kenva lorn November 2019

24 ,'lombasa )lantins of Trees in oartnershio with KFS (CSR) l9'n November 2019

25 ,lairobi Jancassurance Agents Training i'd December 2019

a vlombasa nsurance Agents Workshop
th 

December 2019

21 rlairobi lrd Partv Motor Round Table Meetins L0tn December 2019

2.4 Stakeholder Workshops & Awareness Programmes

The Authority carried out a number of workshops and conducted trainings for various stakeholders to enhance

understanding of insurance and regulation as shown in table 10 below.
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2.5 Cotlaborations and Partnerships

During the year the Authority made coilaborations and partnerships with the following organizations:

i. Kenya Forest Service: Co[[aboration on reforestation towards 100/o nationalforest cover in Kenya.

ii.Capitat Markets Authority, Retirements Benefits Authority & The Judiciary Training lnstitute: Partnership in

buitding capacity for Judges, Magistrates and Legal Researchers on regulation of financiaI services in Kenya.

2.6 Consumer Education

ln order to create awareness on the need and benefits of insurance amongst stakeholders and the generaI public, the
Authority conducts cou ntrywide consu mer education progra mmes.

ln 2019, the following consumer education programmes were conducted in various counties as shown in table 11

betow.

Tabte 11: lnsurance Champions and other trainings conducted in 2019

-

2oth - 21tt February,2o191 Nairobi lnsurance Chamoions Trainins

Homabav lnsurance Chamoions Trainins 27'h - 28th March, 2019

Uasin Gishu Dairv Farmers Coooerative Trainins 8th Aprit, 2019

4 Mandera lnsurance Champions Training 16th - 17th Aoril. 2019

Garissa lnsurance Trainins for Teachers 3d y3y,2019

Machakos lnsurance Champions Training 8th - gth Mav. 2019

7 Uasin Gishu (North Rift Region) lnsurance Tra nine for Traffic Police Officers 2oth - 24th Mav,2o19

Machakos( Eastern Region) lnsurance Tra nins for Traffic Police Officers 3'd - 7th June. 2ol9

Kisii lnsurance Chamoions and Focused Grouo Tra ntns l.oth - 11th September,2olg

1 Kitui lnsurance Champions and Focused Group Tra nrnq 25th - 26th september,2olg

11 Kericho lnsurance Champions and Focused Group Tra nrnq 3oth - 31" october 2019

L2 Bungoma lnsurance Champions and Focused Group Tra ntng 4th - 5th December 2019

2.7 Research and Devetopment

ln 2019, the Authority carried out the fo[lowing surveys and studies aimed at informing policy formulation and

decision making:

l.Regulatory lmpact Assessment of Ctainrs Management Guidetines

One of the key roles of the Authority is to protect policyholders and beneficiaries. As such, the lnsurance Regulatory

Authority (lRA) issued claims management guidelines to the insurance industry in20l-2 whose aim was to enhance

efficiency, transparency, disclosure of information to policyholders during the claims processing, and increase

consumer satisfaction.

ln 2019, the Authority conducted an impact assessment survey to establish the impact of the guidelines on claims

management in the industry.

The assessment targeted insurance industry ptayers involved in claims management cycle i.e. insurance companies,

insurance intermediaries (brokers and agents), insurance service providers (motor assessors, investigators and loss

adjusters), i nsu rance policyholders and beneficiaries.

The survey indicated that the guidelines had improved efficiency in claims management of insurance companies and

intermediaries by 680/o and 620/o respectively. Further, 720/o of insurance policyholders indicated they were provided

with information on the general terms and conditions of the poticy while 370lo were provided with information
regarding loss minimization at the time of policy purchase.
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On fraud detection and prevention, the survey found
that insurers have come up with ways of curbing
fraudulent claims. The survey further indicated that 560/o

of insurance companies said that rollout of the
guidelines has led to fraud reduction.

The survey recommended that the Authority continues
to enforce payment of 5o/o penalty on the outstanding
payable claims by insurance companies that delay in

settling claims as stipulated in Section 203 of the
lnsurance Act. ln addition, the Authority should consider
co[]aborating with the judiciary to facilitate fast-tracking
of insurance court cases.

2. Evatuation on lnsurance Regutatory Authority's
ActuariaI Scholarship Program

The Authority initiated an Actuarial Scholarship Program
in 20LLl20l2 Financial Year. The program entails
providing fu[[ scholarship to undergraduate actuarial
students that have made significant progress towards
attaining actuariaI professionaI qualifications to study a

Master of Science Degree in ActuariaI Management at the
Cass Business School in the United Kingdom (UK). Upon
completion of the masters' degree, the program

beneficiaries are attached to the Authority for a year

after which majority seek employment in insurance
companies although they are free to be employed
anywhere either in Kenya or outside.

ln 2019, the Authority conducted an evaluation of the
Actuarial Scholarship Program after running it for seven
years with the primary purpose of either improving the
program, validating the scaling up or exit. The criteria for
evaluation was: relevance, effectiveness, impact,
efficiency and sustaina bility.

The data for the evaluation was collected through
telephone and face-to-face interviews. The respondents

inctuded the program beneficiaries, unsuccessful
program applicants, employers of the program

beneficiaries, Cass Business School, heads of actuarial
departments in Kenyan universities, lnsurance
Regulatory Authority, Association of Kenya lnsurers and

the College of lnsurance.

The evaluation established that the program is relevant,
effective and has been efficiently managed. lt also
established that the scholarship has fast-tracked

actuariaI professional qualifications for the program

beneficiaries.

However, the evaluation found out that the Authority
may not sustain the program in the future due to
escalating costs associated with the program. The

evaluation recommended the Authority to consider

alternative models for running the scholarship program

sustainably.

3. Treating Customers Fairty Framework (TCF) National
Customer Satisfaction Su rvey

ln 20L7 , the Authority [aunched a framework of Treating

Customers Fairly (TCF) for implementation in the
insurance industry in Kenya. TCF is an international best
practice output-based approach aimed at ensuring fair
treatment of insurance customers throughout insurance
product life cycle. Survey data was majorly collected

through face to face and telephone interviews.

The survey found out that majority of the respondents

agreed that a lot has been done by insurance companies
in enhancing fair treatment of insurance customers since

the Framework was rolled out. However, from the
customers' experience there are a number of concerns
that require to be addressed by the insurance industry to
enhance the service delivery. The analysis indicated that
the overall TCF index from customers perspective was

640/0.

The survey concluded that the TCF framework has

contributed to improvement on how customers are

treated by insurers. However, there is a significant gap

between customer experiences and the insurers'
perception on the extent to which they have
implemented the TCF or how insurers perceive to be

treating their customers. The survey recommended that
IRA continues to sensitize all insurance companies and
intermediaries on the TCF framework and develops TCF

guidelines for use by the industry players and a TCF

poticy paper for regulatory purposes.

4. lmpact Assessment of Consumer Education Activities

The lnsurance Regulatory Authority (lRA) has been

conducting consumer education since 2010. ln this
regard the Authority has engaged the following medium
of communication: issuance of lnformation Education
and Communication (lEC) materials, radio and TV

infomercials, participation in Agricultural Society of
Kenya (ASK) sponsored shows, training of traffic police

officers, training of insurance champions, mobile clinics
and road shows to conduct awareness on insurance.
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These programmes are intended to increase awareness

of insurance among Kenyans, instill positive perception,

attitude and behavior towards insurance and create

awareness about the role of lRA. ln order to establish

whether or not the objectives are being achieved, the
Authority conducted a national impact assessment of
the programmes. The criteria for assessment was

releva nce, efficiency, effectiveness a nd susta i n a bi tity.

The programmes benefitted participants by enabling
them to gain knowledge on rights of the insured,

understanding insurance and the different insurance
products available in the market. The programmes atso

positively changed the perception of 950/o of participants
towards insurance.

The assessment found out the overall [eve[ of insurance

awareness to be at 69.50/o while the awareness of
lnsurance Regulatory Authority stood at 65.80/0. The

respondents indicated that their major sources of
information on insurance were television (52.30/o),

insurance agents (50.20lo), famity/friends (48.Zolo) and

radio (47.2o/o). The findings indicated that consumer
education activities had a positive impact on 950/o of the
respondents' perception towa rds i nsurance.

The assessment recommended that the Authority
continues the use of nationaI and vernacular television
and radio stations in creation of awareness to the
members of the public, holds mobile ctinics from other
towns within counties apart from County Headquarters

and use simptified [anguage when educating consumers.

2.8 lnsurance Fraud Cases

The lnsurance Fraud lnvestigation Unit (lFlU) was

established in 2011 by the Authority to dealwith cases of
fraud in the insurance industry. The unit received reports
and detected cases of insurance fraud totaling to 83

during the year 2019 compared to 91 similar cases in

2018. The most frequent fraud cases in 2019 were theft
by insurance agents and fraudulent motor insurance

claims with 19 (22.9o/o) and 11 (13.30/o) cases respectively.

The nature of the insurance fraud cases and the numbers

reported in the last four years is illustrated in the table 12

below.

Table 12: Reported insurance fraud cases for the last four years

'4otor

:raudulent Aaident Claims 24

15

15

56

9

20

4

20 52,870,223
iaudulent lnsurance Claims 16 8 1l

:orsed 
lnsurance Certifi cates 6 8 2

:raudulent 
Theft of Motor Vehicle 0 0 2 3

,ledical :raudulent 
Claims 1 I 6 6 5 5 9 9 42,501,264

\gents

l'heft by lnsurance Agents 43

45

40

{5

t6

19

tl

21 4,062,212)oerating lnsuranceApencv Businpss without Resistration 1 6

.ommission Fraud bv lnsurance Asent 0 0 2

4 nsurance Companies
Theft bv lnsurance Comoanies Emolowes 1

13
10

20

4

l3 9 19,286,26s
lomnlainh asaincl lnqrranrp Comnanips 6 t0 9

[/orkmen s Comoensation
:raudulent 

Claims 3 3 I I I I 2,000,000

iervte Providen lomolaint acain\t Advocater/Auctioneerc/lnvestipators I u 12 I I

.ife iaudulent Chims 3 3 1 I 4 4 4 44,008,340

\tl Risk
:raudulpnt Claims 1 I 4 4 0 0 I 400,000

'tre :raudulent 
Claims I I 2 2 2 1 I 200,000,000

l( )thers

iaudulpnt Claim bv ooliofiolden 1

7

l5

20

0

26 l5 21,207,185lomolaint apain$ Bank 0 0

)thers lnsurance Related Frauds 6 5 25 ll

Iohts 127 168 9l 83 386J35,489
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Figure 7 below displays a trend in types of reported fraud cases for the past four years

Figure 7: Classification of Reported lnsurance Fraud Cases
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lnsurance regulation and supervision is carried out
under the lnsurance Act, Cap 487, laws of Kenya, lnsur-

ance Regulations and various Guidelines.

3.1 Registration of lnsurers

ln 2019, there were 61 insurance and reinsurance compa-

nies licensed by the Authority. These comprised of 32

underwriters conducting generaI insurance business, 18

conducting long term insurance business, 6 composite
companies (conducting both long-term and general

insurance business), 3 composite reinsurers and 2

rei nsu rers co nd ucti n g genera I rei nsu ra n ce busi ness.

ln 2019, KUSCCO Mutual Assurance Limited was issued

with a license as an insurer in Kenya to underwrite long

term i nsurance business.

Table 13 shows the number of insurers that transacted
insurance business in the year 2019:

3.2 Registration of Reinsurers

Five (5) locally incorporated reinsurers transacted

reinsurance business in Kenya.

These are Kenya Reinsurance Corporation Limited, East

Africa Reinsurance Company Limited, Continental
Reinsurance Company Limited, Ghana Reinsurance

Company Kenya Limited and Waica Reinsurance Kenya

Limited.

Two reinsurers operating under regionaI charters also

operated in the Kenyan market. These are ZEP-RE (PTA

Reinsurance Company) and Africa Reinsurance

Corporation. ZEP-RE and Africa Reinsurance Corporation
receive mandatory cessions of 100/o and 50/o respectively

of al[ Kenyan insurance business while the Kenya

Reinsurance Corporation receives mandatory cessions of
200/0.

Two reinsurers, CICA-Re and Scor Global P&C SE

operated liaison offices in Kenya.

Africa Trade lnsurance Agency (ATl) is a Pan-African

institution established under a regionaI charter to
facilitate the development of trade, investments and

other productive activities in African states through the
provision of insurance, coinsurance, reinsurance or
guarantees against politica[, commercial and

non-commercialrisks. lt's based in Nairobi.

3.3 Licensing of lntermediaries and other Insurance
Service Providers
lnsurance intermediaries comprise of insurance agents
(including agents conducting bancassurance business),

insurance brokers and medical insurance providers.

Other service providers include motor assessors,

insurance investigators, loss adjusters, claims settling
agents, insurance surveyors and risk managers. The

Authority regulates a[[ these players.

Table 14 shows licensed insurance intermediaries and

service providers over the last five years:

Table 14: Licensed intermediaries and service providers over the last five years

Table 13: Number of licensed insurers

Insurance Aqents

Insurance Brokers

Medica-l Insurance Providers

Motor Assessors

Insurance Investigators
Insurance S

Settlins agents

* This includes 26 agents carrying out
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Table 15 shows [icense fee per category of regulated entities.

Table 15: Applicable [icensing fee

1 Reinsurer 250,000 250,000

2 I nsurer 150,000 150,000

3 MedicaI insurance provider 10,000 10,000

4 lnsurance broker 10,000 10,000

5 Risk manager 3,000 3,000

6 Loss adjuster 3,000 3,000

7 Loss assessor 3,000 3,000

8 lnsurance surveyor 3,000 3,000

9 Claims settling agent 3,000 3,000

10 lnsurance agent 1,000 1,000

3.4 New and Repackaged lnsurance Products
ln line with its regulatory mandate, the Authority approves new and repackaged insurance products. During the
period under review, 11 general insurance products and 16 long term insurance products were filed and approved
as shown in table 15 below:

Table 16: New and repackaged products

I Iubi DocPro Jubilee lnsurance Comoanv Liabilitv

_2_
,

Area Yield lndex lnsurance Geminia lnsurance Compant7 l\,liscellaneous

Travel lnsurance The lllonarch lnsurance Personal Accident

4 Livestock Protection Geminia lnsurance Company Micro

5 Britam Milele Health Plan Britam General lnsurance Company Limited Medical

5 APA lmarisha Jamii APA lnsurance Limited Medical

7 King Afya Kenindia Assurance Company Limited Medical

8 Tulizo 846 Pacis lnsurance Company Limited Microinsurance

9 Studecare Britam General lnsurance Company Limited Fire lndustrial

t0 Travel tusistance(Embedded Cover) APA lnsurance Limited Personal Accident

11 LocalTravel lnsurance Madison General lnsurance Comoanv Limited Personal Accident

1 lguzo Ya Jamii Kenindia Assurance Life Assurance

2 aulu Group Last Expense 0ld Mutual Assurance Life Assurance

3 iiashara Flexi Si,4E Product UAP Life Assurance Life Assurance

4 Britam Group Critical lllness Product Britam Life lnsurance Company Limited Life Assurance

5 Sanlam Funeral Product Sanlam Life lnsurance Limited Life Assurance

6 Ultimate Protector Barclavs Life Assurance Linited Life Assurance

7 Srouo Annuitant Sarclavs Life Assurance Linited Life Assurance

8 Sroup Last Exepnse Sritam Life lnsurance Companv Limited Life Assurance

9 ncome Drawdown lPA Life fusurance Company Limited Life Assurance

10 Jamii Plus Product Revamp lPA Life fusurance Company Limited Life Assurance

l1 {sset Builder Surrender Value Chanse JAP Life Asurance Companv Limited Life Assurance

t2 Sanlam Digital Savings Product ianlam Life lnsurance Limited Life Assurance

13 Farewell Plan Sanlam Life lnsurance Limited Life Assurance

14 Stansure Bundled Solution -ibertv Life fusurance Kenva Limited Life Assurance

15 3ritam Cancer Plan with Cashback Britam Life lnsurance Companv Limited Life Assurance

16 Sunset Cover :orDorate lnsurance Comoanv Limited -ife Assurance
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3.5 Submission of Annual Audited and Quarterly Un-Audited Returns

Al[ insurers submitted their 2019 (annua[) audited returns to the Authority except lnvesco Assurance Company

Limited and Metropolitan Cannon Life Assurance Limited, in addition all insurers submitted quarterly unaudited

returns to the Authority except lnvesco Assurance Company Limited whose returns for quarters two, three and four

were rejected due to data inconsistency.

The Authority pubtished four quarterly reports for each of the quarters in 2019 on its website.

3.6 Financial penalties and other supervisory stances

The lnsurance Act specifies financial penalties for various offences that may be committed by certain licensed

insurance industry players. ln 2019, the following insurers were penalized for non-compliance with various Sections

of the lnsurance Act as shown in table 17 below.

Table 17: Financial penalties levied to various insurers in 2019

Non compliance with Section 203Corporate Insurance
Company Limited

Non compliance with Section 197AKenindia Assurance

Dealing with unlicensed agentsAPA Insurance

Late submission of the 2018Xplico Insurance

Dealing with unlicensed agents
Trident Insurance

Late submission of the 2OlInvesco Assurance

Late submission of annual audited
accounts

Capex Life Assurance
Company

Other supervisory stances taken against market players,

1. Following the sharehotder wrangles in Directline

Assurance Company Limited the Authority on 29th

August, 2019 intervened in the governance of the
insurer by appointing three statutory directors as

provided for under Section 67(B) of the lnsurance Act.

2. The Authority further carried out investigation on

Metropolitan Cannon Life Assurance Limited under

section 9 of the lnsurance Act

3.7 Complaints against lnsurers

One of the core functions of the Authority as provided for
in the lnsurance Act is to protect the interests of
insurance policyholders and beneficiaries in insurance

contracts. To this end, the Authority receives and

handles complaints lodged against insurers by

policyholders and beneficiaries. The complaints are

reported to the Authority through various channels

which include post, emai[, telephone ca[[s via IRA totl
free [ine, walk-ins and social media such as twitter and

Facebook. The Authority registered 1,962 complaints in

2019 compared to 2,233 registered in 2018. General

insurance business accounted for 800/o of the complaints
whereas 200/o were made against long term insurers.

Complaints comprised of delayed settlement, declined

claims, erroneous deductions and unsatisfactory
offers/com pensation.

Figure 8 below gives a summary of the nature of
complaints received during the period under review.
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Figure 8: Summary of Nature of Complaints
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Over the period 749 (49o/o) complaints against General insurers were resolved while 275 (700/o) complaints against
long term insurers were resolved.

Figure 9 and 10 displays the number of complaints against Long Term and Genera[ lnsurers categorized into
resolved and pending complaints in 2019.

Figure 9: Number of Complaints against Long Term lnsurers
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*Others comprise of companies that received less than 5 complaints during the year 2019.
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Figure 10: Number of Complaints against General lnsurers
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*Others comprise of companies that received less than 20 complaints during the year 2019
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The performance of the insurance industry in 2019 is analysed as foltows:

4.1 Long Term lnsurance Business

Long term insurance business comprises life assurance, annuities, group [ife, group credit, investments, pensions

and permanent health. The analysis is based on the data received from the 960/o of the regulated entities who
submitted their 2019 returns by the date of this report.

4. 1.1 Performance lndicators

ln 2019, 285,725 new policies were underwritten which was an increase of 74.3o/o from 249,993 new policies

recorded in the previous year. The lives insured as at the end of the year were 11.65 million. This represents an

insurance coverage of 24.50/o of the tota I popu lation compared to the previous yea r insurance coverage of 9.00/0. The

total number of policies in force as at the end of 2019 was 1.22 mitlion against ]..0 mi[]ion in 2018.

Table 18 shows some long term insurance business performance indicators for the period 2015-2019.

Table 18: Summary of some long-term insurance performance indicators

I Gross Direct Premium 62,064,805 73,519,181 82,807,826 87,408,352

2 Outward Reinsurance 4 S83.387 s,565,993 s,860,038 7.048,742

3 Net Premiums 57.081,418 67,852.188 76,947,788 80.359.610

4 lnvestment lncome (Revenue L8.435,524 23,072,758 34,634,663 28,L65.524

5 Manaeement exoenses 1t.279.207 12.364.010 t2,072.033 13.928,440

6 Net commissions 5,L52,74 5,474,094 5.448.401 4.887.507

7 Total Claims and Benefits 32,s86,685 41,493,634 49,477,333 54,059,945

8 lnvestment lncome (P&L) L72,894 226,323 837,035 881,88s

9 Life Fund 219.815.186 208,811,294 257,864,870 351,595,518

10 Net actuarial Liabilities 204,596,695 194,883,605 235,834,569 32L,543,043

11 Total Surplus 1s.218,491 13,927,689 22,030,300 30,052,478

The total long-term insurance premium grew by LL.40/o in 2019 to KES 97.40 bittion (2018: KES 87.41 bittion) with
pensions contributing the largest share (38.70lo). Management expenses and net commissions in 2019 were KES

15.36 biltion and KES 5.28 billion respectively having increased by 10.30/o and decreased by 8.00/o respectively from
2018.

Tota[ long term insurance business claims and benefits increased from KES 54.06 billion in 2018 to KES 55.92 bittion
in 2019, a n increase of 3.40/0. Out of this policyholder claims amou nted to KES 41.55 biltion (74.30/o) white surrenders,
withdrawals, bonuses paid and annuities amounted to KES 14.38 bittion (25.7 o/o).
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Figures 1l and 12 below show the trend and composition of long-term insurance premium income per class of

insu ra nce busi ness respectivety,

Figure 11: Trend in GDPI per ctass for the year 2019
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Figure 12: Class-wise composition of gross premium income for the year 2019
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4.1.2 Outward Reinsurance Premium

Figure 13 illustrates the generaltrend in [ong term gross direct premium and outward reinsurance premium over
the last five years.

Figure 13: Trend in long term gross direct premium and outward reinsurance from 2015 to 2019
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4.1.3 Claims and Policyholder Benefits

Table 19 below show the totaI claims and policyholders benefits for the last five years

Table 19: Claims and policyholder benefits

Note: Claims include payments for death and maturity proceeds while withdrawals relates to pension and some
investment classes of business.
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Figure 14 below ittustrates the distribution of claims and poticyholders' benefits for the year 2019.

Figure 14: Distribution of long term insurance claims and benefits
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4.1.4 ActuariaI Valuation

The Authority requires insurers to submit annuaI actuarial valuation reports showing the [ife fund, actuarial
[iabitities, surplus and its distribution. Table 20 below shows the distribution of surplus over the last five years.

Life Fund (Before Distribution)

Net actuarial Liabilities

Total Surplus

Surplus to Poticyholders

Surplus to Shareholders

Surplus to Reserves

Surplus Carried foruvarci

222,309,352

207,048571

15,218,491

5,014,001

1,431,094

1,i01,0i7

1,672,318

210,782,933

t96,757,547

14,025,388

6,264,630

661,290

66,912

7,032,ss6

2s7,864,870

235,834,569

22,030,300

8,373,121

1,878,02i

1,257,542

10,521,314

351,595,518

321,543,043 345,097252

30,052,478

8,863,612

1,295,120

2,416,931

17,476,813 i

2018 to KES 43.32 billion in
surplus respectively. Figure

7.3

M.2

20i9. Poticyholders and

15 below iltustrates the
The totaI surplus grew by 44.20/o from KES 30.05 bittion in
shareholders were attocated 35.30/o and 11.70lo of the total
distribution of the surplus.

Table 20: Distribution of surplus for years 2015 2019



Figure 15: Distribution of surplus for the year 2019
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4.2 General lnsurance Business

The fottowing is the analysis of the performance of general insurance business. The analysis is based on the data

received from the 970/o of the regulated entities who submitted their 2019 returns by the date of this report.

4.2.1Gross Direct Premium lncome

GeneraI insurance business premium amounted to KES 130.52 bittion in 2019. Liability, Medical, Fire Domestic

classes registered the [argest growth in premiums of 14.50/0, 5.40/o and 4.80/o respectively. The gross direct premium

income for each class of generaI insurance business is shown in Table 21 below.

Table 21: GDPI for each class of general insurance business

L Aviation 1,484,892 t,476,801 1,,126,496 2,t34,254 2,109,320

2 Engineering 3,8r2,262 3,473,125 4,190,323 3,691,s08 3,502,268

3 Fire Domestic 1,390,681 1,482,865 1,510,425 1,595,804 1.,572,639

4 Fire industrial 9,s67,912 10.062,935 1,1,,130,626 10,824,386 70,870,577

5 Liability 2,195,996 2,520,L06 2,8t7,584 2,728,902 3,724,267

5 Marine 2,952,230 2,597,963 3,555,639 3,370,608 3,188,714

7 Motor Private 18,937,769 20,460,256 21,484,964 22,495,605 23,431,002

8 Motor Commercial 24,287,489 24,025,770 23,226,291 23,593,081 23,049,684

9 Personal Accident 3,896,278 4,002,267 3,516,204 3,157,233 3,283,857

10 Theft 3,79t,490 3,781.,127 3,784,707 3,863,6s4 3,835,945

1.1 Workmen's Compensation 5,365,764 5,601,571 5,675,906 6,225,354 6,358,473

t2 Medical 29,51,6,467 38,515,454 38,337,371 40,195,984 42,348,102

13 Miscellaneous 3,573,020 3,710,221 3,763,080 3,635,343 3,741,207

Total L10,475,3L7 121,710,461 124,779,6L4 127,5t1,7L6 130,515,055

Figure 16 itlustrates the trend in gross premium income for the general insurance business over the [ast five years.

Figure 16: Trend in Gross Direct Premium lncome
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4.2.2 Class-Wise Distribution of Gross Direct Premium lncome

Motor and MedicaI ctasses dominate the generaI insurance business segment accounting for 35.60/o and 32.4oto

respectively. Figure 17 ittustrates the distribution of GDPI per ctass of generaI insurance business in 2019.

Figure 17: Gross Direct Premium lncome per class of general insurance business
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4.2.3 lnward Reinsurance Premium

ln 2019, inward reinsurance premium amounted to KES 1.59 biltion as shown in tabte 22 below.

I

1

2

3

4

EJ

q

7

8

9

1Q

1l

I
13

Aviation

Engineering

Fire Domestic

Fire industrial

Lia b i lity

Marine

Motor Private

Motor Commercial

Persona! Accldent

Theft

Workmen's Compensation

Medical

M iscelta neous

TOTAL

57,889

293,412

6,822

551,564

34,544

47,804

190,160

6,713

45,163

38,429

8,856

154,438

881615

1,524,529

4,938

166,732

965

524,r94

B9,3oB

69,223

22,401

8,232

722,540

17,632

100,465

81,956

r95,267

1,413,853

3,860

152,453

6,962

485,403

73,193

129,1,8q

B,5B]

6,218

28Asl_

27,717

216 7r

767qq

126,236

2,697 
|

24e,es0 
i

904
t

581,743 
I

93,376 
i

51,018 
I

27,532 
I

s,268 
1

58,518 i

36,670 
I

23,174 
J

tBB,043 |

87,299 
1

,406,1921

Tablc 22: lnward reinsuran(c prenliurns per ctass
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The trend in inward reinsurance premium under general insurance business is i[lustrated in figure 18 below.

Figure 18: Trend in inward reinsurance premium for the last five years

4.2.4 Outward Reinsurance Premium

Table 23 below shows the outward reinsurance premium under generaI insurance business.

Table 23: General business outward reinsurance premium

1 Aviation t,5t3,49 t,433,232 r.7t7.243 2,124,022

2 Ensineerins 3,207,63" 2.79t.382 3,443,t02 2,955,330

3 Fire Domestic 306,94: 316,537 455,340 792,405

4 Fire lndustrial 7,755,49: 8,062,720 9.028.993 8,344,780

5 Liabilitv 996,474 1,128,541 1,437,276 t,547,376

5 Marine r,274,83( t,070,677 1,607,796 1,550,151

7 Motor Private 478,87i 619,985 1,387,39s 1,405,996

8 Motor Commercial 736,9t( 695,953 t.065.722 994,706

9 Personal Accident 1,053,161 1,073,133 t,620,284 L,047,L74

10 Theft 1,402,81( 1,245,926 1,135,558 1,059,733

11 Workmen's Comoensation 260,28i 324,153 374,997 s64,23r

t2 Medical 8,629,56i 71,979,715 lt,976,04t 12,393,899

13 Miscellaneous 1,46t,225 1,865,061 2,039,482 2,149,975

TOTAL 29,077,691, 32,606,415 37,289,229 35,890,778
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ln 201.9, outward reinsurance premium amount to KES 39.31 biltion from KES 36.89 bittion recorded in 2018. The

trend in outward reinsurance premium is illustrated in figure 19 below.

Figure 19: Trend in outward reinsurance premium

Table 24 below iltustrates the retention ratios per class of general insurance business

Table 24: Retention Ratios per Class of General lnsurance Business

1 Aviation 1.9 3.1 0.8 0.7 4.7

2 Ensineerins 27.9 25.0 21.0 23.1 22.5

3 Fire Domestic 78.0 78.7 71.0 50.5 72.5

4 Fire lndustrial 23.4 24.3 22.5 25.2 24.3

5 Liabilitv 55.3 55.8 50.6 44.8 46.8

6 Marine 55.0 59.6 55.6 55.7 57.5

7 Motor Private 97.5 97.0 93.5 93.7 94.2

8 Motor Commercial 97.0 97.7 95.4 95.8 96.0

9 Personal Accident 73.3 73.6 55.5 68.4 69.7

10 Theft 53.4 67.4 70.2 12.8 55.8

11 Workmen's Com pensation 95.2 94.2 93.s 91.2 91.0

72 Medical 70.9 69.0 68.8 69.2 55.1

13 Miscellaneous 60.1 50.9 48.5 42.8 43.3

lndustry Average 74.0 73.5 70.5 7t.4 70.2
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4.2.5 Net Earned Premium

Tabte 25 summarizes the class-wise net earned premium for the period between 2015 and 2019.

Table 25: Net earned premium for the period 2015 - 2019

39,020 44,131 22,964 !_r,812
932,915

3 Fire Domeshc 1,026,019 1.,207,648 1,,139,21,4 172,553
L . '. --:- - -.* ',--. l. .-.--. --:

4 Fire lndustrial 2,446,535 2,543,132 2,499,023 3,017,916- s ] Lrbf'ty 1,123$if -tlgtuq- 1/ss,183 i -i,ng^lao

l-_9 _, l4gl1. - __ _ _r 1,112,q,0.q* 1,1_011?1r- _1,sa,960r_ _?pn,6je- 
1 - rvoto,. priuit.- rz,rii,gss* tg,is:,i+s - rss60,738--io,tn,ozt

l--s -i rvroto,. co*r*"1---l-. n ir#?8j- z:":ozr:g rrt1ru,r16|-z,aauqu

I S , Personal Accident 2,107,125 2,910,887 , 2,337,795 2,294,610

I _fz _l lyetqll_ __ _Je,?2s,2!Z_l___ 23,e294_8_l__28,sU69_t _ !,ts1frf
r 13 Miscellaneous 2,152,857 2,039,060 I,721,,208 1,,613,029

l- -- roial --l 79,iGB8s- 8?/ss,ror 
rgr"zso ,tn nin,{n

ln 2019, the general insurance business net earned premium amounted to KES 91.82 bi[[ion, representing 69.50/o of
the gross premium income reported in 2019.

The trend in net earned premium is illustrated in figure 20 below.

Figure 20: Trend in net earned premium
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4.2.6lncurred Claims

ln 2019, general insurance business underwriters incurred claims amounting to KES 58.96 biltion compared to KES

56.93 bitlion claims incurred in 2018. Motor and Medicalclasses had the [argest share of claims incurred at54.2o/o

and 34.60/o respectively. A summary of incurred claims under general insurance business is shown in Table 25 be]ow.

Table 26: lncurred claims per class of general insurance business

1 Aviation 12,888 69,815 (48,571) 28,335

2 Engineering 469,159 448,796 431,756 4t1,244

3 Fire Domestic 483,315 523,792 309,981 477,500

4 Fire industrial r,179,620 988,870 1,100,373 L,14t,362

5 Liability 432,374 661,618 340,822 597,548

5 Marine 531,s40 500,636 725,376 669,398

7 Motor Private 72,887,219 14,958,453 14,1.81,895 t4,301,162

8 Motor Commercial 12,924,772 72,750,248 !2,646,876 13,618,583

9 Personal Accident 672,750 1,231,378 1,081,310 747,352

10 Theft 771,202 1,L94,596 969,900 7,304,647

11 Workmen's Compensation 2,67t,450 2,997,439 3,126,597 2,374,487

t2 Medical 15,063,107 1.8,095,201 20,632,162 20,5r5,402

13 Miscellaneous 852,009 430,640 653,554 740,981

Total 49,051,405 54,857,492 56,151,961 56,927,996

Figure 21 illustrates the class-wise distribution of claims incurred in 2019.

Figure 21: Class-wise distribution of incurred claims
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4.2.7 Net lncurred Claims Ratios

General insurancebusinessrecorded a64.20/olossratioin20lgwhichwaswithintheglobal benchmarkrangeof
between 500/o and 700/0. The loss ratio reported the previous year was 62.50/0. Motor Private, Medical and Motor
Commercial classes registered loss ratios above the global benchmark at76.90/o,74.L0/o and70.60/o respectively.

Table 27 betow presents the incurred claim ratios per class of general insurance business for the [ast five years

Table 27: Net lncurred claim ratios

1 Aviation 33.0 1s8.2 -217.5 178.5

2 Ensineerine 55.5 51.6 46.2 44.L

3 Fire Domestic 47.1 43.4 27,2 61.8

4 Fire industrial 48.2 38.9 44.0 37.8

5 LiabiliW 38.5 44.3 23.4 46,3

6 Marine 47.6 33.3 38.5 33.1

7 Motor Private 75.1 75.8 72.1 68.9

8 Motor Commercial 55.7 54.7 54.5 60.1

9 Personal Accident 24.9 42.5 46,3 32.6

10 Theft 33.1 47.2 36.6 46.8

11 Workmen's Comoensation 52.4 56.C 57.9 41.5

72 Medical 75.6 75.t 72.6 7s.6

13 Miscellaneous 39.6 21.1 38.0 44.3

lndustry average 6L,7 62.7 51.5 62.s

Figure 22 illustrates the class-wise net incurred claim ratios against the industry average.

Figure 22: Class-wise net incurred claim ratios and the industry average
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4.2.8 Class-wise Claims Paid

ln 2019, general insurers paid claims amounting to KES 56.47 bittion compared to KES 55.87 bitlion reported in 2018.

Table 28 presents the amounts of ctaims paid per class of genera[ insurance business for the last four years

Table 28: Claims paid per class of general insurance business.

1 Aviatron 3,954 u,227 28,326

2 Enpineerins 474,786 420.742 404,207

3 Fire Domestic 482,889 388,295 465,487

4 Fire industrial 7,062,102 839,432 1,150,510

5 Liabilitv (31,009 429,903 479,916

6 Marine 601,667 671.,686 696,801

7 Motor Private 13,199,636 t3,284,812 13,999,436

8 Motor Commercial 17,976,725 12,794,156 L2,847,537

9 Personal Accident 1,106,139 937,071 890,480

10 Theft 1,051,544 1,015,916 1,186,695

11 Workmen's Comoensation 2,068,823 2,442,082 2,394,545

t2 Medical 17,744,012 19,323,478 20,699,826

13 Miscellaneous 580.122 584,304 638.075

Total 50,321,390 52,547,504 55,871,842

4.2.9 Underwriting Results

ln 2019, the generaI insurance business underwriting losses amounted to KES 3.17 bittion. Workmen's
compensation class registered the highest underwriting profit of KES 1.68 billion fol[owed by persona[ accident
class with KES 518.30 mi[[ion. Motor private and motor commerciaI classes had the highest amount of underwriting
losses of KES 4.18 bitlion and KES 2.67 bitlion respectively. The underwriting results are summarised in table 29

below:

Table 29: Underwriting results under general insurance business

1 Aviatron (se,48s (90,552 .253,123 (159,479)

2 Ensineerine 75,372 (58,019 70,708 25,627

3 Fire Domestic (19,6481 44,379 238.67C (27s,8s3

4 Fire industrlal 16,134 36,974 (116,8861 367,65€

5 Liabilitv 92,095 139,993 469,143 t3t,79C

6 Marine t48.7t3 314,19C 322,049 450,26C

7 Motor Private 8.70t.547 (3,291,8t7 (2,930,081 12,578,206

8 Motor Commercial 72s,825 820,711 933.287 (873,5621

9 Personal Accident 832,092 (126,0s5 (178.48s1 23s,783

10 Theft 6t7,293 178,808 473,312 216,899

fi Workmen's Comoensation 56,231 (100,735 1223,460) 619,342

t2 Medical (118.033 (849.s37 82.s23 (1,008,230)

13 Miscellaneous 508,677 855,929 84,499 259,10€

Total .226,281 .2,125,732 {.1,027,84/.) (2,588,8671
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Figure 23 i[lustrates the trend in underwriting results for generaI insurance business for the last 5 years.

Figure 23: Trend in underwriting results for the last five years
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4.2.10 Key Financial Performance Ratios

Some key financial performance ratios analyzed for generaI insurance business include retention ratioT , net earned

premium ratios , net incurred claims ratioe, net commission ratio10, management expense ratioll , combined ratiol2

, investment income ratior3 and operating ratiola . The above ratios are presented in table 30 below.

Table 30: Some key performance ratios for general insurance business

1 Retention Ratio 73.! 73.! 70.5 77,4

2 Net Earned Premium Ratio 7t.c 77.t 72.2 70.i

3 Net incurred claims ratio 62.7 62.1 61.: 52.5

4 Net commission ratio 7.2 8.1 7.1 7.2

5 Manaqement expense ratio 37.4 31,6 31.! 33.1

6 Combined ratio 102.7 t02.4 101.1 102.t

7 lnvestment income ratio 7.4 5,8 7.t 6.:

8 0oeratins ratio 95.4 96.6 93.! 96.5

TRetention Ratio = Net written premium/Gross Premium lncome
sNet Earned Premium Ratio = Net Earned Premiums/Gross Premium lncome
eNet lncurred Ctaims Ratio = Net claims incurred/Net Earned Premium
roNet Commission Ratio = Net Commission/Net Earned Premium

" Management Expense Ratio = Underwriting Management Expenses/Net Earned Premium
l2Combined Ratio = Net lncurred Claims Ratio + Net Commission Ratio+ Management Expense Ratio
r3 lnvestment lncome Ratio = lnvestment lncome /Net Earned Premium
taOperating Ratio = Combined Ratio - lnvestment lncome Ratio
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Despite the general business registering a combined ratio of 103.40lo in 2019, underwriting loss was supplemented
by the investntent income of KES 7.72 bi[tion (8.40lo investment income ratio). This resutted in an operating ratio of
95.00/0. Figure 24 betow illustrates the relationship between combined ratio, investment income ratio and operating
ratio.

Figure 24: Trend in some key financial performance ratios for the last five years
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Figure 25 i[[ustrates the relationship between underwriting results and management expenses.

Figure 25: Trend in underwriting results and Management Expenses
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The performance of [ong-term reinsurance and generaI reinsurance is analysed as follows:

5.1 Long-Term Reinsurance Business

Long-term reinsurance business registered a totaI premium income of KES 3.79 billion, an increase of 16.50/o from

KES 3.25 bitlion reported in 2018. Out of this group life accounted for KES 3.55 bi]tion white life assurance accounted

for KES 246.32 million.

ln 2019, reinsurance companies ceded premium amounting to KES 398.76 mitlion compared to KES 335.02 mi[[ion in

2018. Out of this, group life business accounted for 97.3o/o. A summary of some key performance indicators under

long-term reinsurance business are shown in table 31 betow.

Figures 26 and 27 illustrate the trend in inward and outward reinsurance premium for 2015 to 2019,

Figure 26: Trend in inward reinsurance premiums

Table 31: Summary of some long-term re-insurance performance indicators
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Figure 27: Trend in outward reinsurance premiums
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5.2 GeneraI Reinsurance Business

The performance in general reinsurance business was as follows:

5.2.1 lnward Reinsurance Premiums

A summary of the class-wise inward general reinsurance premium income is as tabulated in table 32 below.

Theft

I

I

l

I

I

I

i

L

2

3

4_
5

7_
a

9

10

neerin

ire Domestic

ire lndustrial

Lia b ility

Marine

Motor Private

Motor Commercial

57,232 51,878 35,826

1,044,00s 983,404 1,296,7t3

2,377 9,868 16,291

5,970,508

121,938

902,2r3

36,61t

788,6 986,44s

Personal Accident

54t,484

Workmen's Compensation

Medical

Miscellaneous

General reinsurers reported inward reinsurance premium amounting to KES 21.61 bitlion in 2019 representing an

increase of 22.Io/ofrom KES 17.69 bittion reported in 2018. Misceltaneous and medicaI classes of business accounted

for the [argest share of the totat premium at28.5o/o and 27.9o/o respectively. Figure 28 below i[[ustrates the trend in
generaI reinsu rance inward premium.

Figure 28: Trend in inward reinsurance premium for the period 2015-2019
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Table 32: lnward reinsurance premium for the period 2015 - 20f 9
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5.2.2 Outward Reinsurance Premium

Class-wise outward reinsurance premium (retrocession) under generaI reinsurance business during the [ast five
years is summarized in table 32 below.

Tabte 33: Outward re-insurance premium for GeneraI Reinsurers

1 Aviation 2,721 33,21( 471 6,123

2 Engineering 16,81t 10,46( 24,261 133,315

3 Fire Domestic 91 4,984

4 Fire industrial 474,50t 551.59: 458,73: 853,281

5 Lia bility 759 3,74C 2,594 1.4,376

6 Marine 18,521 19,334 2r,t3: 41,66:

7 Motor Private 57t

8 Motor Commercial 6,357 15,721 7.821 28,001

9 Personal Accident 1,181 t,401 3,79i 3,72t

10 Theft 43

11 Workrnen's Compensation 159 13( 2,844

t2 Medical 66,40i 158,11!

13 Miscellaneous 106,728 L34,4t2 133.501 275,34t

Total 627,793 769,279 718,95t 1,523,352

The total reinsurance premium retroceded under generaI reinsurance business declined marginally to KES 1.50
billion in 2019 from KES 1.52 bil[ion recorded in the previous year. Miscellaneous and fire industriaI retroceded the
highest premium of KES 489.48 mi[]ion and KES 386.60 milion respectively. Figure 29 below illustrates the trend in
outward reinsurance premium under generaI reinsurance business for the last five years.

Figure 29: Trend in retrocession under generat reinsurance business
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5.2.3 Net Earned Premium lncome

Net earned premium income under general reinsurance business is summarised in table 34 below.

Tabte 34: Net earned premium income under general reinsurance business

1 Aviation 109,682 28,804 18,784 50,861

2 Eneineerins 944,252 97s,898 1,718,646 1,342,656

3 Fire Domestic 381,995 6,872 74.046 32,7t6

4 Fire industrial 4,824,477 5,055,772 5,122,023 5,122,072

5 Liabilitv 120,694 155,490 210,469 253,495

6 Marine 835,371 782,798 783,672 856,726

7 Motor Private 37,336 19,633 27,408 49,415

8 Motor Commercial 715,192 924,240 993,063 999.295

9 Personal Accident 1,463,698 774,L70 588,970 625,084

10 Theft 567,139 500,048 544,907 625,474

11 Workmen's Compensation 231,809 8,563 12,286 13,043

72 Medical 2,919,403 4,105,041 4,351,287 4.0t2.L78

13 Miscellaneous 1,478,096 1,506,855 2,083,441 2,397,747

Total t4,689,7M t4,845,284 15,929,002 16,380,542

General reinsurers recorded a net earned premium of KES lt.69 bittion in 2019, a growth of l4.lo/o from KES 16.38

bittion reported in 2018.

5.2.4 Net lncurred Claims

The net incurred claims under generaI reinsurance business are summarized in tab]e 35 below.

Table 35: Net incurred claims under general reinsurance rusiness

tn 2019, the reinsurers incurred claims amounting to KES 12.74 bittion (2018: KES 10.26 bittion) representing an

increase of 24.2o/o. Miscellaneous and medicalclasses incurred the [argest claims with proportions of 38.20lo and

22.3o/o respectively.

L7,5t5

sL6,322

2,834,3t33,374,977Fire industrial

Motor Private

643,L77
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5.2.5 Net lncurred Claims Ratios

The class-wise net incurred claims ratios under generaI reinsurance business for the period 2015 - 2019 is as shown
in table 36 below:

Table 36: Trend in net incurred claims ratios under general reinsurance business

1 Aviation 16.3 t01,.2 93.2 58.1
':::51' 'r{

2 Ensineerins 29.3 31..2 31.4 38.5

3 Fire Domestic 0.0 334.4 1.2 24.9

4 Fire industrial 70.0 66.1 63.! 55.3 i,;ri$
5 Liability 18.0 17,t 30. 22.3 ,l'.;&
6 Marine 48.6 50.7 34.t 71..1

, ,J.:

"'i'.ii

7 Motor Private 65.3 7.4 (154.3 20.8

8 Motor Commercial 83.0 53.4 47.2 89.4
' 'i(-:l

9 Personal Accident 67.5 (11.4) 53.7 96.9

10 Theft 34.1 21,.3 0.€ 40.2

11 Workmen's Compensation (1.7 20.8 (s.1 24.6

12 Medical 83.t 76.2 68.5 87.9

13 Miscellaneous 34.C 22.6 44.3 38.1

lndustry Average 60.5 55.2 54.8 62.7

The general reinsurance industry average net incurred claims ratio was 68.20/o in 2019 compared to a net incurred
claims ratio of 62.70/o in 2018. Three (3) classes of reinsurance business had toss ratios greater than the industry
average as shown in figure 30 below.

Figure 30: Class-wise net incurred claims ratios and the industry average
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5.2.6 Underwriting Results

ln 2019, the total underwriting loss under generaI reinsurance business was KES 2.46 bitlion which represented a

significant decline in underwriting results compared to an underwriting loss of KES 495.79 mi[[ion reported in 2018.

Medica[, fire domestic and engineering classes of reinsurance business registered the highest underwriting profits

of KES 1.14 billion, KES 528.72 million and KES 275.02 million respectively. On the other hand, personal accident,

miscellaneous and motor commercial classes of business recorded the highest underwriting [osses of KES 2.58

billion, KES 1.09 bitlion and KES 828.63 million respectively. The underwriting results for generaI reinsurance

business for the five-year period are summarized in table 37 below.

Table 37: Underwriting results under general reinsurance business

1 Aviation 74,7L8 (19,7561 112,834' 4,542

2 Ensineerine 228,806 205,944 712,2L0 223,258

3 Fire Domestic 329,788 (19,0841 8,328 6,529

4 Fire industrial (691,401) 167t,791:, $r2,4321 (38,2131

5 Liability 46,463 63,275 51,506 709,227

6 Marine 80,212 47,746 152,505 (88,587)

7 Motor Private 7,999 18,107 48,544 27.724

8 Motor Commercial 644 120,356 269,786 (122,8951

9 Personal Accident (93,734 583,453 38,268 (189,3871

10 Theft 106,26t 142,72t 264,gtr 101,025

11 Workmen's Compensation 234,983 3,264 9,140 3,768

72 Medical (525,036) (6s0,108) (.236,752]| (1,LgL,497"

13 Miscellaneous 373,455 464,570 230,s94 658,724

Total 173,158 298,097 383,674 (495,7881
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The following is an analysis of the industry income from the various sources and [ines of insurance business.

6.1 !nvestment lncome

The generation of investment income" by the various business segments is summarised in tabte 38 betow:

Table 38: lnvestment income

T

2

3

4

The overa[[ gross investment income in 2019 amounted to KES 67.80 biltion reflecting an increase of 52.30/o from
KES 44.51 billion in 2018. Long term business had the highest investment income of KES 49.21 billion (72.60/0 of the
totaI industry investment income). Figure 31 below iItustrates the composition of investment income.

Figure 31: Composition of investment income for 2019

General insurance (P&L),

6.2 lndustry Profit and Loss (lncome) Statement

The profit after tax for the industry amounted to KES 15.12 bitllon, an increase of 108.00/o from KES 7.27 bittion
reported during the previous year. Tabte 39 below shows the industry profit and Ioss extract for the period 2015 -

2019.

'''This includes investment income reported by reinsurers

Long-term lnsurance
(P&L),1.s%
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Tabte 39: lndustry profit and loss statement

1 Profits/loss transferred from revenue accounts 10,589,366 13,211,651

2,228,613t 1,662,758i

Management expenses (not charged h any particular fundr

5 oraccount) 1,476,4381 1,334,393 1,063,711 1)

8 0perahngprofit/lossbeforetaxation 17,153,666 18,248,709 17,808,255

3,518,568i 5,416,065i 4,165,284 3,632,1'

10 Profit/Lossaftutaxation 13,635,098 12,832,644i

Figure 32 betow il[ustrates the trend of returns on assets'6 and return on equityrT

Figure 32: Trend of Profitability Ratios
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The industry financial position as at the end of 2019 is as reflected in the fol[owing analysis.

7.1 Statement of Financial Position

The industry balance sheet (combined for insurers and reinsurers) as at 31st December, 2019 is as shown in table 40
below.

Tabte 40: lndustry balance sheet

il_P9.tq:llplapital ... I 38,gJl_,1.!..- 42,s45,200__!}.??!gQ_ 46,417,3s8

2 Share Premium 4,301,178 55g7,glg 6,900,670 7,961,253

i 3 ]11atutory Reserve 17,812,1,45 ig,S19,2S3 5,310,066 3,999,188
I .f-.-----

| + ,Revaluahor Reserves I 10,670,159 
-4)o7,t4o - 19,600,8_25 - _ 19,295 953

[_ 5 jretained_Earnings __ _] 47.234,0s2. _1q357,316-,_ 55,582,54sr_____:UE38q

[-:]0,r.., ECq'_ - _ 
-]__-,,:11,r?: _,jl4rr.8: ,o,s:s,o:i- 

-- 
,3.6e3/62

,rotrrpaid-Up cepitat& R.sqryqs . .. _ ____- | rzs,s:o,ozt ._ - ni1s1,_u1- r+z,zs1oo{ --r_*9110,60,rra.flca*ran.r.rr., ---- l="*;; -
anceC_ontractLiablihes_ _ _ L-_tt!r708!53
term liabilihes 7,11!,536

-'ntliabilihes . ___:-, -_"il!iJ-_
I

11 _llgrl_Dlpqrts 60!4\.2e6.

l! ].911andinglfe4,{!,t
15 fOtherleceiva.tl
16 lCash & Cash Balances

ii- loir'," c,,*rir".ti

The industry asset base has continued to grow over the last five years. The industry assets as at the end of 2019
amounted to KES 709.05 bitlion, a growth of ll.7o/o from KES 635.04 bitlion reported in 2018. The assets comprised
of investments (83.8%), current assets (13.20/o), fixed assets (L.7o/o) and intangible assets (7.4o/o).ln 2019, totaI assets
under long term insurance business amounted to KES 466.93 bitlion (65.90/o) white general insurance business had
assets amounting to KES 242.17 bitlion (34.1o/o).

i,946,999 9,158,166 i s,zts,zsr I a,fiailq
I - --

68,619,826 73,244,796 19,11,2,8t0 83,796,781:_.J_-__.__:::liJ___,

___4ro,r4|=-:.rq!qqT__lE1!q{___,,ry,00u
ror.lrs.:ssi--7ro,iir.:si--zsz,a81J06T--a00srs164

1,,781,967' 8,704,954 1,324302;-.--

13,518,002 14,723,971

t1,841,,4291 tz,z$,tzt
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Figure 33 below illustrates the trend in assets, sharehotders' funds and liabilities for the industry.

Figure 33: Trend in industry total assets, shareholders'funds and tiabilities

The amount of outstanding premiums in the industry declined by L4.5o/o from KES 41.77 bitlion in 2018 to KES 35.73

bitlion in 2019. Out of all the outstanding premiums in 2019, general insurance business accounted for 83.70lo while

long term lnsurers proportion was 16.30/o

The proportion of outstanding premiums per source of business for years 2016 to 2019 is shown in the table 41

below.

The combined proportion of outstanding premium owed by brokers, agents and policy-hotders increased by 2.40/o

to B3.Bolo in 2019 (2018: 8t.4o/o).

Table 4l: Proportion of outstanding premiums per source of business for the last four years
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7.2 lndustry Channets of lnvestment

As at the end of 2019, KES 590.67 bitlion (83.80/o) of totat assets was held in investments. Government secu rities
accounted for the [argest share of investments at 51.60/o of the total investments. The composition of the industry
investments is as summarised in table 41 betow.

Table 42: lndustry investment channels

The composition of industry's investments in 2019 is depicted in figure 34 below.

Figure 34: Composition of industry investments

7.2.1 Long-Term lnsurance Business lnvestment Channels

Long term business accounted for the Iargest share (72.Ll/o) of totaI industry investments at KES 428.56 billion in

2019. Table 43 below shows a breakdown of investments under [ong term insurance business.

46,230,052 39,664,450

44,557,100t

t4,123,971

[,841,,429

54,413,54

15,132,733 15,215

72,24!,321

25,753,481

210,171,335 257,481,306 300,825

13,244,196 79,112,810i 83,796,7
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Table 43: Long term insurance business investment channels

t Sovernment securities 124,077,714 155.128.186 190,410,956 233,233,8L2

2 nvestment Propertv 34,336,06C 37,671,24i 41,568,005 46,366,621

3 Jrdinarv shares 34,768,167 31.,445,209 39,756,882 37,764,053

4 Ierm deposits 29.900.021 24,t87,801 22,220,462 25,880,081

5 Jther lnvestments 16,639,113 18,653,201 21,,024,08( 9,072,642

6 -oans & Mortgages 3,476,865 7,672,728 7,318,909 8,r29,212

1 nvestment in subsidiaries 6,571,590 6,327,541 5,705,84C 4,957,421

Iotal 249,t69,53t 281.085.91 328,005,14( 355,403,909

The composition of the investments under long-term insurance business in 2019 is shown in figure 35

Figure 35: Composition of investments under tong-term insurance business

7.2.2 GeneraI lnsurance Business lnvestment Channels

General lnsurance Business had investments amountingto KES 165.47 bitlion representing 27.9o/o of the totatindus-
try investments in 2019 as shown in Table 44 below.

Tabte 44: General insurance business investment channels

1 Government securities 43,237,64t 55,643,14S 67,070,35C 67.591,852 E,{

2 lnvestment Propertv 34,283,766 35,573,54S 37,544,805 37,430,16C ", 36fr0r,581

3 Term deposits 30,144,269 22,042,25t 17,443,988 22,905,r54 nffinosl
4 0rdinarv shares t6,927,094 13,!L2,491 14,656,661 t1.,925,429 il,sq,CIs

5 I nvestment in subsidiaries 6,946,412 8,396,43( 9,426,893 10,318,471 :, tr1!6ffi
6 Loans & Mortsages 3,150,386 4,168,70t 4,922,418 4,779,602 :,*:r.Sf,

7 Other lnvestments 6,366,242 5,281,654 4,129,40L 3,882,672

Total 141,055,810 L44,218,22! 155,794,51t 158,833,340
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The composition of the investments under general insurance in 2019 is shown in figure 36 below.

Figure 36: Composition of investments under generatinsurance business
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(a) Background information

The lnsurance Regulatory Authority is a State Corporation established under the lnsurance Act Cap 487 Laws of
Kenya. The mandate of the Authority is to regulate, supervise and promote the development of the insurance

industry while protecting the interests of insurance beneficiaries.

(b) Principal Activities

The principal activities of the Authority are to regulate, supervise and develop the insurance industry in Kenya and

protect the interests of policyholders and insurance beneficiaries.

(c) Key Management

The Authority is headed by a Chief Executive Officer who is also the Commissioner of lnsurance as set out in Section

3E of the lnsurance Act. Subject to the directions of the Board, the Chief Executive Officer is responsible for the

day-to-day management of the Authority with support from a key team of senior management.

(d) Fiduciary Management

The key management personnel who held office during the financiaI year ended 30th June 20].9 and who had direct

fiduciary responsibility are shown in table 45 below.

(e) Fiduciary Oversight Arrangements

Section 38 of the lnsurance Act established the Board of Directors that are charged with fiduciary oversight of the

Authority. ln the discharge of its functions, the Board has put in place the following Committees:

i. Technical, Research and Compliance Committee

ii. Finance and Administration Committee

iii. Human Resource Committee

iv. Audit, Risk Management and Corporate Governance Committee

Further, the lnsurance Act empowers the Board to delegate to any Committee of the Board the exercise of any of the
powers or performance of the Authority's functions. Ad-hoc Committees may be established by Board resolution for

purposes of executing an assignment.

Tabte 45: lRA Fiduciary Management

Chief Executive Officer and Commissioner
of Insurance

Mr. Godfrey Kiptum

Ag. Chief Manager, Technical Mr. Kalai Musee

Corporation Secretary and Chief Manager Ms. Diana Sawe

Chief Manager, Policy, Research and
Development

Mr. Robert Kuloba

In Charge, Finance CPA Esther Musyoki

In Charge, Human Capital Development
and Administration
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(f) Bankers

National Bank of Kenya

Harambee Avenue

P.O Box 72866- 00200

Tel 2828000

Nairobi, Kenya

NCBA Bank

NIC House

P.O Box 44599-00100

Nairobi, Kenya

Tel 4948000

KCB Bank Kenya Limited

CapitolHill

P.O Box 48400-00100

Nairobi, Kenya

Te1.3270000

(g) lndependent Auditors

Auditor General

Office of the Auditor General

Ann iversa ry Towers, University Way

P.O. Box 30084-00100

Nairobi, Kenya

(h) Principat Legal Adviser

The Attorney General

State Law Office

Harambee Avenue

P.O. Box 40U2-00200

Nairobi,

Kenya

':1.;::,::'
.t-=a';'



The Authority is a State Corporation established under the lnsurance Act with the mandate to regulate, supervise

and promote the development of the insurance industry in Kenya and protect the interests of policyholders and

insurance beneficiaries.

alBoard Composition

The Authority's management vests in its Board of Directors as prescribed under Section 38 of the lnsurance Act.

Table 45 below shows the composition of the Board of the Authority in the year under review.

Table 46: lRA Board composition

ilo. Itune t/emhercldp Fno.fccston

1 Hon. Abdirahin H.
Abdi

Chairman Business Development
Exoert & Lesislator

2 Mr. Godfrey K.
Kiptum
(appointed 01.03.19)

Chief Executive
Officer &
Commissioner of
Insurance

Management, Insurance &
Human Resource

3 Mr. Nzomo Mutuku Chief Executive
Officer,
Retirement
Benefits Authoritv

Economics & Financial
Services Regulation

4 Mr. Paul Muthaura Chief Executive
Officer, Capital
Markets Authority

Legal, Management &
Finance

5 Mr. Matu Mugo Representing,
Governor Central
Bank of Kenva

Finance & Accounting

6 Mr. Solomon
Kitungu

Representing,
Cabinet Secretary,
The National
Treasury &
Plannine

Investments, Planning &
Management

7 Ms. Alice M. Njoroge Member, Nominee
Insurance
Institute of Kenva

Management & Insurance

8 Mr. Douglas
Kailanya

Member Finance, Management &
Accountins

9 Ms. Joyce K
Muchena

Member Strategic Planning &
Manasement

10 Mr.PaulKKCheboi Member Academic Affairs,
Manasement & Plannins

Members of the Board other than ex-officio members hold office for a period of three (3) years and are eligible for
re-appointment for another term.

The board members possess appropriate skills, experience, gender, diversity and geographical mix to facilitate
effective execution of the Authority's mandate.

The lnspector of State Corporations (or his representative) may attend any meeting of the Board or Board Commit-

tees as his opinion is necessary for the effective discharging of the duties of his office.

There has neither been a resignation nor removaI of a serving director.
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b) Board Committees
The Board has delegated its authority to the standing Committees to enable it effectively carry out its mandate. The

Committees of the Board have respective Terms of Reference and were constituted as fo[[ows:

(i) Technical, Research and Compliance;

(ii)Audit, Risk Management and Corporate Governance;

(iii) Finance and Administration;

(iv) Human Resource; and

(v) Commissioner of lnsurance/Chief Executive Officer Recruitment (Ad-hoc Committee)

The Board has an lnternaI Audit Charter in place which is subject to review in line with changing operational
environment and governance requirements.

c) Board Attendance

A record of attendance of Board Meetings and Board Committee Meetings was kept during the period under review.
The provisions of the lnsurance Act, the State Corporations Act and the Mwongozo Code of Governance for State
Corporations pertaining to attendance and absence from meetings have been adhered to.

d)Conflict of lnterest
Board members are required to disclose any conflict of interest in relation to matters that are brought before them
for deliberation. The Corporation Secretary maintains a register of conflicts of interest which is updated where a
conflict is declared.

e) Whistleblowing Policy

The Authority has provided for protection of whistleblowers under its Code of Conduct and Ethics as we[[ as its

Whistleblowing Policy so as to ensure safeguard of the identity and safety of whistleblowers.

f) Statement of Compliance

The Authority conducted its business affairs in fu[1 compliance with a[[ applicable [aws, rules, regulations, relevant

executive orders and circulars.

g) Board Oversight

The Board is responsible for the formulation, implementation and monitoring of the Authority's Strategic Plan thus
providing appropriate strategic direction for the Authority. ln March 2019, the Authority [aunched its Strategic Plan

for the period 20LB-2022.

The Board ensures that the Authority espouses proper corporate governance practices and is also responsible for
managing the Authority's risks. The Board recognizes and is committed to delivering its responsibility to att its
stakeholders.

hlBoard lnduction and Training

The Board development programmes during the period under review were aligned to training needs and scheduled
as follows:

1. Strategic Management of Regulatory and Enforcement Agencies - Harvard Kennedy School, Boston

2. Short Course on Regulation - The London School of Economics, London

3. High Performance Boards - IMD RealWorld Learning, Switzerland

4. Strategic Planning and Decision Making - SETYM lnternational, Canada

5. Making Corporate Boards More Effective - Harvard Business School, Boston

6. The Effective Director - Strathmore Business School, Dar Es Salaam

7. Workshop for Boards, Audit Committee and Chief Executive Officers - lnstitute of lnternalAuditors
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i)Board Evaluation

The Board schedules its annuaI evaluation exercise in its work plan in consu]tation with the State Corporations

Advisory Committee (SCAC) which conducted the exercise on Monday,2Tth August 2018.

j)Board Remuneration

The Board is remunerated in accordance with the approved Terms and Conditions of Service prescribed under

va rious Govern ment Ci rcu lars.

k) Corporation Secretary

The Board is assisted by a qualified, competent and experienced Corporation Secretary. The Corporation Secretary

co-ordinates the Board activities and ensures, in conjunction with the Chairman and Chief Executive Officet that the

Board meetings are held procedura[[y.

l) Separation of Roles

The role of the Board is separated from that of the Management; the office of the Chairperson and that of the Chief

Executive Officer are held by different persons; and the office of the Chief Executive Officer and that of the

Corporation Secretary are held by different persons.

mI Social Responsibility

Being conscious of the Authority's responsibility to the society, the Board is committed to operate ethical[y and

promote corporate sociaI responsibitity and investments in accordance with its CSR Policy.

n) Board Attendance Register

A board meeting attendance register is maintained for al[ board committee and board meetings. Where a member

did not attend any meeting, an acceptable apology was duly received by the Chairman and recorded by the

Corporation Secretary. The Chief Executive Officer/Commissioner of lnsurance is an ex officio member of a[[ Board

Committees. The lnspector of State Corporations (or his representative) may attend any meeting of the Board or
Board Committees as his opinion is necessary for the effective carrying out of the duties. The board meetings

attendance matrix is indicated in table 47 below.
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Table 47: !RA Board attendance

Hon.

Abdirahin
Abdi

Chairman Membership .l

Attendance 721L2 Llt4 0/10 014 017

Mr. Godfrey

Kiptum
(Confirmed

01.03.19)

CEO Membership .l rl .l .l

Attendance 7ut2 t4lt4 1o/10 314 717

Mr. Paul

Muthaura

Member Membership .l .l .l rl

Attendance 8lt2 Llt4 s/10 014 317 4la

Mr. Matu

Mugo

Member Membership rl .l .l .l

Attendance 4lL2 sl74 0/10 414 317

Mr. Nzomo

Mutuku
Member Membership rl .l rl rl

Attendance 7lL2 tut4 7lt0 014 017 sl6

Ms. Alice

Njoroge

Member Membership .l .l rl .l rl

Attendance tut2 t4lt4 10/10 414 t17 sl6

Mr. Douglas

Kailanya

Member Membership .l .l .l .l rl

Attendance 72172 77174 10/10 014 617 616

Ms. Joyce

Muchena

Member Membership .l rl .l .l

Attendance 12112 14174 o/10 414 617

Mr. Paul

Cheboi

Member Membership .l .l .l .l .l rl

Attendance r2172 u74 10/10 414 717 616

Mr. Solomon
Kitungu

\4ember Membership rl .l .l .l

Attendance 7172 0174 sllo 214 s17

KEY:

.l - This is a member of respective Committee

This is not a member of the Committee but in attendance

# - Member retired/was appointed mid-year thus no attendance in ful[

S - Membership of the Committee was reconstituted mid-year thus no attendance in full

TRC - Technical, Research and Compliance Committee

FAC - Finance & Administration Committee

ARCC - Audit, Risk Management and Corporate Governance Committee

HRC - Human Resource Committee

COUCEO - Ad Hoc - Chief Executive Officer's Recruitment
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The Authority developed and continues to imptenlent the strategic ptan 2018 - 2022 that sets out the strategic direc-

tion and road map over the next five-years. The plan has, as its foundation, a number of fundamentaI assumptions

about the desired future state of both the Authority and the insurance industry with four key results areas.

The major strategic focus areas and erpected intermediate resutts of the strategic ptan aligned to the Big Four

Agenda are shown in tabte 48 below

Table 48: IRA's Major strategic focus and expected intermediate results

'no. I iey nesutt/rocus-nrea ' M..n, oi .-""rrr"m-ent of int"-r."ai.t" n"rrtt 

- 

-
t-l

i 'negutiiionanO 
Number of r.p-tr ina wo*strops, leu.t of .orptiance and database in 

I

Supervision 1 ptace. 
I

, 2l Poticy uno ,rit.t - 
Nunrb., o-.ports, sctrotarsfrips, trairungs, pof'.y Ontfs unO guiaance 

;

Development notes, ease of doing business and leveI of imptementation.
!i_r_

Consumer Protection Level of TCF compliance, percentage of complaints resotved, number of
] and Education I pubtications, radio and TV campaigns, mobile clinics, county fairs, shows

and exhibitions and sociatmedi;ala e.!inlpl:g n{:qjgl med i a en ga gements.

I q. - llnrtitrtlonrf Crpr*V i Nr;b.r "f i.p"rtr, t.*t of imptementation of various institutional
policies, emptoyee satisfaction index, work environment index, customer

I satisfaction index, automation index and levelof utitization of attocated

i -l- 
-|fun,QTo ensure appropriate performance tracking, an elaborate monitoring and evaluation framework was put in place

with provisions for monthty, quarterty and annuat performance review and reporting.

The Board and Management hetd a retreat in June 2019 to review the Authority's performance with the objective of

assessing the leveI of implementation of the strategic plan.

ln terms of overat[ leveI of performance achievement, sixty percent of the activities schedule dfor 201812019 FY were

achieved white thirty percent were ongoing with a possibitity of being rotted over to the 201912020 FY as shown in

figure 37 below.

Figure 37: LeveI of Achievement

Levelof Achievernent

I Achieved

I Ongoing

I Not acheived



The fo[[owing are the activities which had been scheduled in the financial year 20IBl20l9 but were not achieved:

a. Review of laws passed by county governments in relation to insurance

b. Development of legalframework on statutory management and [iquidation of insurers

c. Hold lnsurTech competitions

d. Rollout of Bulk SMS/USSD for consumer education

e. Review of Section 203 of the lnsurance Act to ensure timety settlement claims.

With respect to the performance contract, the Authority attained a self-evaluated rating of Very Good with a

weighted score of 2.9674 compared to 2.8618 achieved in the previous year. Performance gaps continue to be

witnessed in utilization of allocated funds, resolution of consumer complaints and insurance claims settlement
especially in generaI insurance business.

Going forward and owing to experiences in implementing the strategic plan during the FY 20LBl2079,the Board and
Management wi[[focus on the following key policy areas:

i. Supporting measures aimed at enhancing financiaI inclusion by implementing the following programs

a. lnsurance awareness creation

b. Strengthening of Treating Customers Fairty (TCF) framework

c. Promoting innovation, regulatory sandboxes and lnsurTech

d. Promoting industry capacity through seminars, workshops and conferences

ii. Strengthening of enforcement with a focus on impact of enforcement outcomes not only on compliance but also

ensuring industry development

iii. Promoting pa rtnershi ps and co[[aborations

iv' guilding institutionaI capacity through hiring of additionat staff and acquisitions of necessary working toots/infra-
structure.
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CSR is an integral part of the Authority's business operations. The CSR activities reflect the philosophy of adopting a

responsible approach to developing relationships between itsetf and the communities in which it operates. Since

establishment, the Authority has continued to foster mutual retationships that are aimed at providing long-term

benefits to employees, partners, stakeholders and the public. Over time, we have succeeded in creating a network

of CSR activities through various interventions across the country. We atso encourage our staff members to

individually identify, engage and contribute towards CSR activities.

ln its CSR poticy, the Authority has identified the fol[owing areas of CSR activities:

i. Health

ii. Education

iii. Environment

iv. Response to nationaI emergencies and disasters

ln the FinancialYear 2O18l2O79,the Authority's CSR Policy was revised after carrying out a study on the impact of the

previous CSR activities. ln the year under review, the Authority adopted a new ftagship CSR project in partnership

with the Kenya Society for the Btind (KSB). Under this partnership, the Authority wil[ provide support to KSB in the

areas of education, eye care and awareness creation through the annuaI Mt. Longonot Charity climb.

The KSB is a pubtic institution engaged in services for the pubtic good but with timited funding. Our partnership with

KSB provides us with the rare opportunity of addressing reaI issues that affect the visuatly impaired members of the

pubtic. Blindness and poor vision have a tremendous impact on quatity of [ife, particularly for those living in

poverty.

tn addition to the ftagship CSR Project, the Authority also signed a partnership framework with the Kenya Forest

Service (KFS) to engage in afforestation and environmental restoration activities. This is in support of the

government's agenda of increasing tree cover in the country.

The partnership was [aunched on22nd June 2019 in Mikindani, Mombasa and witnessed by Hon. Keriako Tobiko,

the Cabinet Secretary for Environment and Forests and Hon. Abdirahin H. Abdi, Chairman of IRA Board of Directors.

This marked the beginning of a five-year relationship that witlgeneratty focus on restoration of the mangrove forests

atong the coastaI shoretine, with a view of enhancing the environmenta[, sociaI and economic benefits of the

Mangrove ecosystems. The signing was preceded by the planting of 10,000 seedlings of assorted terrestrial

indigenous tree species in the Big Ship conservation site in Mikindani Tudor Creek.

IRA Board Chairman Hon. Abdirahin H. Abdi, Environment and Forests CS Hon. Keriako Tobiko

and Commissioner of lnsurance and CEO lRA, Mr. Godfrey Kiptum unveilthe ptaque commemorating

the signing of a partnership between IRA and KFS and adoption of the Big Ship Conservation Site.
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The Authority through the signed framework for collaboration with Kenya Forest Service agreed to contribute
resources for procurement and planting of seedlings in the identified forest areas among other activities.

The Commissioner of lnsurance & CEO lRA, Mr. Godfrey Kiptum and The Chief Conservator of

Forests Mr. Julius Kamau signing the partnership framework. Witnessing the signing are the

CS for Environment and IRA Board Chairman accompanied by other lM directors.

Support to Corporate Bodies

During the year under review, the Authority partnered with the following professiona[ bodies and institutions in
carrying out activities as per the table 49 below.

Table 49: Support to corporate bodies

1

Institute of Certified
Public Accounts of Kenya
(ICPAK)

FiRe Awards November, 2018 400,000

2
Insurance Institute oI

Kenva (llK)
Annual
Conference

November, 2Ol8 500,000

3
Association of Kenya
Insurers (AKI)

Agents' of the
Year Awards

March,2018 300,000

4
Association of Insurance
Brokers of Kenva

Regional
Conference

July, 2Ol8 500,000

5
Public Relations Society
of Kenya

Annual Summit November, 2Ol8 300,000

6
Institute of Loss
Adjusters & Risk
Surveyors

International
Conference

March, 2018 200,000

7
The Actuarial Society oi

Kenva
TASK Convention November, 2Ol8 500,000
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The Directors submit their report together with the financial statements for the year ended June 30, 2019 which

shows the state of affairs of the lnsurance Regulatory Authority.

Incorporation

The Authority is a State Corporation established under the lnsurance Act Cap 487 Laws of Kenya.

Principal activities
The principat activities of the Authority are to regulate, supervise and promote the development of the insurance

industry in Kenya.

Results

The results of the Authority for the year ended June 30, 2019 are set out on page 58.

Directors

The members of the Board of Directors who served during the year are shown on page 54.

Dividends/Surplus remission

ln accordance with Section 219(2) of the FinanciaI Act regulations, regulatory entities sha[[ remit into the

Consolidated Fund, ninety per centum of its surplus funds reported in the audited financiaI statements after the end

of each financialyear. The Authority wilt remit KES 764,481,542 (FY 2017l18: KES 660,216,502).

Auditors

The Auditor GeneraI is responsible for the statutory audit of the Authority pursuant to Article 229 of the Constitution

of Kenya and the Public Audit Act, 2015.

By Order ofthe Board

Ms. Diana Sawe Tanui

Board Secretary
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(i)

(ii)

Section Bl of the Public Financial Management (PFM)Act,2012, Section 14 of the State CorporationsAct and the
lnsurance Act require the Directors to prepare financialstatements in respect of the Authority, which give a true and
fair view of the state of affairs of the Authority at the end of the financial year and the operating results of the
Authorityforthatyear. TheDirectorsarealsorequiredtoensurethattheAuthoritykeepsproperaccountingrecords
which disctose with reasonable accuracy the financiaI position of the Authority. The Directors are also responsible
for safeguarding the assets of the Authority.

The Directors are responsible for the preparation and presentation of the Authority's financiaI statements, which
give a true and fair view of the state of affairs of the Authority for and at the end of the financialyear ended June 30,

2019. This responsibility entails:

maintaining adequate financiaI management arrangements and ensuring that these continue to be effective
throughout the reporting period;

maintaining proper accounting records, which disclose with reasonable accuracy at any time the financial
position of the Authority;

(iii) designing, implementing and maintaining internal controls relevant to the preparation and fair presentation of
the financial statements, and ensuring that they are free from material misstatements, whether due to error or
fraud;

(iv) safeguarding the assets of the Authority;
(v) selecting and applying appropriate accounting policies; and
(vi) making accounting estimates that are reasonable in the circumstances.

The directors accept responsibility for the Authority's financiaI statements which have been prepared using
appropriate accounting policies supported by reasonable and prudent judgments and estimates, in conformity with
lnternational Pubtic SectorAccounting Standards (IPSAS), and in the manner required by the PFM Act and the State
Corporations Act. The directors are of the opinion that the Authority's financial statements give a true and fair view
of the state of the Authority's transactions during the financial year ended June 30th, 2019, and the Authority's
financiaI position as at that date. The Board of Directors further confirms the completeness of the accounting
records maintained for the Authority which have been relied upon in the preparation of the Authority's financial
statements as we[[ as the adequacy of the systems of internaI financiaI controls.

Nothing has come to the attention of the Board of Directors to indicate that the Authority wi[[ not continue to
operate as a "going concern" for at least the next twelve months from the date of this statement.

Approval of the Financial Statements

The Authority's financial statements were approved by the Board of Directors on 26th August 2019 and signed on its
behalf by:

$
Hon. Abdirahin H. Abdi, MGH

Chairman

Godfrey Kiptum, MBS

Commissioner of lnsurance &

Chief Executive Officer
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Anniversary Towers

Monrovia Street
P.O. Box Joo84-oo1oo

NAIROBI

REPORT ON THE FINANCIAL STATEMENTS

Opinion

I have audited the accompanying financial statements of lnsurance Regulatory Authority
set out on pages 25 to 53, which comprise the statement of financial position as ai
30 June, 20'19, and the statement of financial performance, statement of ihanges in net
assets, statement of cash flows and statement of comparison of budget and actual
amounts for the year then ended, and a summary of significant accounting policies and
other explanatory information in accordance with the provisions of Articie 22g of lhe
Constitution of Kenya and Section 35 of the Public Audit Act, 2O1S.l have obtained all
the information and explanations which, to the best of my knowledge and belief, were
necessary for the purpose of the audit.

ln my opinion, the financial statements present fairly, in all material respects, the financial
position of lnsurance Regulatory Authority as at 30 June, 2019, and of its financial
performance and its cash flows for the year then ended, in accordance with lnternational
Public Sector Accounting Standards (Accrual Basis) and comply with the lnsurance Act,
20'17

Basis for Opinion

The audit was conducted in accordance with lnternational Standards of Supreme Audit
lnstitutions (lSSAls). I am independent of lnsurance Regulatory Authority in accordance
rvith ISSAI 130 on Code of Ethics. I have fulfilled otfrer etnicat reiponsibilities in
accordance with the ISSAI and in accordance with other ethical requirements applicable
to performing audits of financial statements in Kenya. I believe that the audit evidence I

have obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgment, are of most
significance in the audit of the financial statements. There were no [ey audit matters to
report in the year under review.

Enltancing Ac comtability

REPORT OF ITIE AUDITOR-GENERAL ON INSURANCE REGULATORY
AUTHORIW FOR THE YEAR ENDED 30 JUNE,2019
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REPORT ON I,AWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, I mnfirm that, nothing has come to my attention to cause me to believe that
public resources have not been applied laMully and in an effective way.

The audit was conducted in accordance with ISSAI 4000. The standard requires that I

comply with ethical requirements and plan and perform the audit to obtain assurance
about whether the activities, financial transactions and information reflected in the
financial statements are in compliance, in all material respects, with the authorities that
govern them. I believe that the audit evidence I have obtained is sufficient and
appropriate to provide a basis for my conclusion.

REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND OVEMLL GOVERNANCE

Conclusion

As required by section 7(1)(a) of the Pubtic Audit Act, 2015, based on the audit
procedures performed, I confirm that, nothing has come to my attention to cause me to
believe that internal controls, risk management and overall govemance were not
effective.

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The standards
require that I plan and perform the audit to obtain assurance about whether effective
processes and systems of intemal control, risk management and govemance were
operating effectively, in all material respects. I believe that the audit evidence I have
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and those charged with Govemance

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with lntemational Public Sector Accounting Standard (Accrual
Basis) and for maintaining effective intemal 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 and for its assessment of the effectiveness
of intemal control, risk management and govemance.

ln preparing the financial statements, management is responsible for assessing the
Authority's ability to continue to sustain service, disclosing, as applicable, matters related
to sustainability of services and using the going concem basis of accounting unless the
management either intends to liquidate the Authority or to cease operations, or have no
realistic altemative but to do so.

Management is also responsible for the submission of the financial statements to the
Auditor-General in accordance with the provisions of Section 47 of the Public Audit Act,
2015.

Rcprr ol the .ludiktr-Generul on ln,surunce Regulaton'Authoritv- lbr the veur entletl 30 June. J0l9
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-T
, ln addition to the responsibility for the preparation and presentation of the financial

statements described above, management is also responsible for ensuring that the

activities, financial transactions and information reflected in the financial statements are

in compliance with the authorities which govern them, and that public resources are

applied in an effective way.

The Board of Directors is responsible for overseeing the financial reporting process,

reviewing the effectiveness of how the entity monitors compliance with relevant

legislative and regulatory requirements, ensuring that effective processes and systems

are in place to address key roles and responsibilities in relation to govemance and risk

management, and ensuring the adequacy and effectiveness of the control environment.

Auditor-General's Responsibilities for the Audit

The audit 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 my opinion in accordance with the

provisions of Section 48 of the Public Audit Act, 2015 and submit the audit report in

compliance with Article 229(7) of the Constitution. Reasonable assurance is a high level

of assurance, but is not a guarantee that an audit conducted in accordance with lSSA|s

will always detect a material misstatement and weakness 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.

ln addition to the audit of the financial statements, a compliance audit is planned and

performed to express a conclusion about whether, in all material respects, the activities,

financial transactions and information reflected in the financial statements are in
compliance with the authorities that govern them and that public resources are applied

in an effective way, in accordance with the provisions of Article 229(6) of the Constitution

and submit the audit report in compliance with Article 229(7) of the Constitution.

Further, in planning and performing the audit of the financial statements and audit of

compliance, I consider internal control in order to give an assurance on the effectiveness

of internal controls, risk management and governance processes and systems in
accordance with the provisions of Section 7(1)(a) of the Public Audit Act,2015 and

submit the audit report in compliance with Article 229(7,) of the Constitution. My

consideration of the internal control would not necessarily,disclose all matters in the

internal control that might be material weaknesses under the lSSAls. A material

weakness is a condition in which the design or operation of one or more of the internal

control components does not reduce to a relatively low level the risk that misstatements

caused by error or fraud in amounts that would be material in relation to the financial

statements being audited may occur and not be detected within a timely period by

employees in the normal course of performing their assigned functions.

Because of its inherent limitations, internal control may not prevent or detect

misstatements and instances of non-compliance. Also, projections of any evaluation of

effectiveness to future periods are subject to the risk that controls may become

inadequate because of changes in conditions, or that the degree of compliance with the
policies and procedures may deteriorate.

Report ofthe Anditor-General on Insurance Regulatorv Authoritv for the -vear ended 30 June, 2019
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As part of an audit conducted in accordance with lSSAls, I exercise professional
judgement and maintain professional skepticism throughout the audit. I also:

o ldentify 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 my 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 ovenide of internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

o Conclude on the appropriateness of the 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 Authority's ability to continue to sustain its services. lf I conclude that a material
uncertainty exists, I am required to draw aftention in the auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to
the date of my audit report. However, future events or conditions may cause the
Authority to cease to continue to sustain its services.

. 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.

. Obtain sufficient appropriate audit evidence regarding the financial information and
business activities of the Authority to express an opinion on the financial statements.

. Perform such other procedures as I consider necessary in the circumstances.

I communicate with the management regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant <leficiencies
in internal control that are identified during the audit.

I also provide management with a statement that I have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on my independence, and
where applicable, related safeguards.

AUDITOR.GENERAL

Nairobi

13 August, 2020

Rcport ol thc Auditor-General on lnsurtutcc Regulutorv Authorit.t,for thc r,eur encled l0.tune. 2019
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STATEMENT OF FTNANCIAL PERFORMANCE FOR THE FtNANC|AL YEAR ENDED 30TH JUNE, 2019

Revenue from non-exchange
transactions
Insurance premium levy
Grants
Licence fees
Miscellaneous income

Revenue from exchange
transactions
Interest income

Total Revenue

EXPENSES
Board expenses
Employee costs
Development of the insurance
industry
General expenses
Repairs and maintenance costs
Contracted services
Finance costs
Depreciation and amortisation

SURPLUS FOR THE YEAR

Transfer to Consolidated Fund
TRANSFERED TO GENERAL
RESERVE

153.246.770
L53,246.770

L.877,7L6,733

49,5O4,849
467,631,374
169,080,067

233,835,092
2,853,682

21,OO4,154
1,355,940

16.762.333
956.O27.39r

92L,689,342

(764.478.404)
___rSzaLopSE

151.409.026
151.409.026

L.772.253.479

32,324,069
445,984,964
187,959,335

285,546,O73
5,492,556

25,227,444
1,134,449

t4,445.272
998.114.161

774,L39,318

(660.216.sO2)
_4lp-810

Notes

l4
15
t6
t7
18

6
7
8
9

20L9
KES.

1,647,739,302
63,964,000
17,472,491

1.294.170
L,724,469.963

2018
KES.

1,593,994,473

26,849,980

1.620.844.453

10

11

t2
13

19
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STATEMENT OF FINANCIAL PERFORMANCE FOR THE FINANCIAL YEAR ENDED 3OTH JUNE,2OI9

ASSETS
CURRENT ASSETS
Cash and bank balances
Receivable from exchange
transactions
Investments
Inventories

NON-CURRENT ASSETS
Propert5r, plant and equipment
Intangible assets
Investment

TOTAL ASSETS
CURRENT LIABILITIES
Payables from exchange
transactions
Provisions

NET ASSETS
RESERVES
General Reserve

20L9
KES.

71,377,848
70,236,799

766,546,200
1.314.336

909.474.583

42,329,685
48,225,046

t.294.415.863
1.384.970.594

2.294.4+5.L77

88,621,346

286.s87.208
375.208.554

L.9L9,236.623

1.919.236.623
1,9L9,236,623

2018
KES.

71,607,346
67,061,580

441,265,500
2.tot,248

582.O35,674

33,169,894
1,878,277

1.242.25r.r59
r.277,299.330

1.859.335.OO4

36,520,207

60.789.1 18
97.309.319

1.762.O25.685

r.762.025.685
L.762,O25,685

Notes

20
2l

22
23

25
26
27

28

29

EII.$a-llu-)
Esther Musyoki

in Charge Finance

ICPAK No.3374

The notes on page 73 to 92 form an integral part of these financial statements

Godfrey Kiptum, MBS

Commissioner of lnsurance

& Chief Executive Officer

Hon. Abdirahin Abdi, MGH

Chairman
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STATEMENT OF CHANGES tN NET ASSETS FOR THE F!]{ANCIAL YEAR ENDED 30TH JUNE, 2019

GENERAL RESERVE

1 July, 2077

Changes in resenres for 2O18

Surplus for the year

Balance as at 30th June, 2018

1 July, 2078

Changes in resenres for 2OL9

Surplus for the year

Balance as at 3oth June,2OL9

Notes KES.

1,648,1O2,869

1r3.922.8t6

1J@&E&5
1,762,O25,685

157.210.938

1p.l-9236,623
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STATEMENT OF CASH FTOWS FOR THE FINANCIAL YEAR ENDED 30TH JUNE,2019

Notes 2Ol9
KES.

1,724,469,966
(883.01s.866)
841,454,1OO

25 (24,869,599)

Cash flow from operating activities
Cash receipts from customers
Pa5rment to suppliers and employees
Net Cash from Operating Activities

Cash flow from investing activities
Purchase of property, plant and
equipment

Purchase of Intangible asses
Purchase of investments
Surplus paid to Consolidated Fund
Interest received
Net cash used in investing Activities

Net(decrease) increase in cash & cash
equivalents
Cash & cash equivalent at the
beginning
Cash & cash equivalent at the end

(47,399,2941
(52,764,704)

(545,216,069)
153,246,770

1516.402.8961

325,051,204

512,872.844

-37c21&fi

2018
KES.

1,620,844,453
p78,957.9391
541,886,514

(38,258,366)

(2,3O7,061)
(52,528,2571

(862,668,628)
151,409,026

1804.353.2861

(L62,466,7721

675.339.616

5p&2&11

26
27

24
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STATEMENT OF COMPARISON OF BUDGETAND ACTUALAMOUNTS FOR THE FINANCIALYEAR ENDED 3OTH

JUNE,2019

INCOME
Insurance premium levy
Interest income
Licence fees
Grants
Other Miscellaneous income

CAPITAL EXPENDITURE

OPERATING EXPENDITURE
Board members expenses
Personnel emoluments
Other personnel costs
Development of Insurance
industry
Office supplies and expenses
Transport and travel expenses
Public relations
Utilities (Telephone, electricity
and water)
ICT expenses
Office rent and office services
Consultancy & professional
services
Sinking fund provision
(Depreciation)

Other expenses
TOTAL RECURRENT EXPENDITURE

TOTAL EXPENDITURE
SURPLUS FOR THE YEAR

20L9
KES

BUDGET
1,756,203,749

160,000,000
13,000,000

5,000,000
L,934.203.749

43,OOO,OOO

61,488,700
430,795,200
159,542,000
203,250,000

23,660,180
58,500,000
91,675,000

7,000,000

28,650,000
76,328,O34
24,650,000

18,500,000

27.000,000
1.211.O39.114
1.254.039.114

20L9
KES

ACTUAL
1,641,739,3O2

153,246,769
17,472,491
63,964,000

1,294,770
1,877.7L6.732

7212681885

49,504,849
334,944,026
126,697,347
767,758,754

20,006,531
53,393,723
51,965,336
4,994,5r3

76,628,929
62,32r,523
22,359,994

76,762,33O

28.709.532
956.027.389

L.O28.296.274

VARIANCE
o/o

-7%
-4%
34%

100%
-74%

'3Yo

-680/o

t9%
22%
27o/o

t7%

t5%
9o/o

43%
29o/o

42o/o

l60/o

9o/o

9o/o

-6%
2Oo/o

LL/o
25o/"
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NOTES ON SIGNIFICANT VARIANCES BETWEEN BUDGET AND ACTUAL

Major variances in this context refer to expenditure items which vary from the budget by more than 100/o

a) Capital Expenditure - KES 73 million (Budget KES 43 million)
lncluded in the capita[ expenditure are computer equipment and software worth KES 63 mit]ion received as a grant

from the World Bank Funded Project (FSSP).

Two vehicles valued at KES 9 mi[]ion, Computer Software valued at KES 3.5 million and partitioning of third floor
valued at KES 22 mi[lion have not been procured. The Authority did not manage to get approva[ from the National

Treasury for purchase of these capitaI items.

b) Board Expenses - KES 50 million (Budget KES 61 million)
Directors'fees of KES 3 mittion and bonus of KES 4 million budgeted for were not paid.

c) Personnel Emoluments - KES 335 million (Budget KES 431 mitlion)
Personne[ emoluments are below the budget mainly as a resutt of a number of established posts being vacant. The

budget was for 98 members of staff while those in service were 78. Recruitment of 3 employees is in progress.

Approval has been sought from SCAC to recruit twenty more staff.

d) Other Personnel Costs- KES 127 million (Budget KES 160 million)

Staff bonus of KES 22 million budgeted for was not paid.

e) Office Supplies and Expenses- KES 20 million (Budget KES 24 million)

Library materials worth KES 2 mi[lion have not been purchased. .

f) Transport and Travel Expenses - KES 53 million (Budget KES 59 million)

Delay in the purchase of 2 motor vehicles contributed to the under-utilization of funds on this vote.

g) Public Relations and Consumer Seruices - KES 52 million (Budget KES 92 million)

Public relations and media campaigns were not done due to challenges with the Government Advertising Agency

(GAA). CSR ftagship project was also not undertaken as budgeted.

h) Utilities- KESS million (Budget KES 7 million)
Fixed [andline expenses were underspent. Budget was based on historicaI costs.

i) tCT Expenses - KES 17 million (Budget KES 29 million)
The service for disaster recovery valued at KES 3 miltion was declined from the service provider in June 2019 as it did

not meet the stated specifications. Maintenance of MS Navision service vatued at KES 5.5 million could not be

commenced since the service provider engaged to carry out the upgrade was sti[[ on site clearing some outstanding

issues. FSSP procured for the Authority VM Ware software which had been budgeted at KES 4 million.

lnsurance lndustry Annual Report for the Year Ended 3lst December, 2019 | 73



NOTES ON SIGNIFICANT VARIANCES BETWEEN BUDGET AND ACTUAL

j) Otrice Rent & Ofiice Services - KES 62 million (Budget 76 million)
Extra space has not been procured as planned. ApprovaI has been sought from NationaI Treasury and procurement

witt be completed once the approval has been granted. The current quoted prices for Office cleaning and security
services were lower than budgeted.

k) Development of the lnsurance lndustry KES 168 million (Budget- KES 203 million)

Development and airing of informercials and roadshows were not done

due to challenges with the Government Advertising Agency (GAA).

Two researches i.e. study on informal insurance and competition in the insurance industry were not done.

Discussions with FSSP and Competition Authority of Kenya are ongoing for them to carry out the 2 studies.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 3OTH JUNE 2019

1. General information
lnsurance Regulatory Authority derives its authority and accountability from the lnsurance Act through which it was

established. The Authority is wholly owned by the Government of Kenya and is domiciled in Kenya. The Authority's
principaI activity is to regulate, supervise and promote the development of the insurance industry in Kenya.

2. Statement of compliance and basis of preparation

The financial statements have been prepared on historical cost basis except for the measurement at re- valued

amounts of certain items of property, plant and equipment, marketable securities and financiaI instruments at fair
value, impaired assets at their estimated recoverable amounts and actuariatly determined tiabilities at their present

value. The preparation of financial statements in conformity with the lnternationaI Public Sector Accounting Stan-

dards (IPSAS) atlows the use of estimates and assumptions. lt also requires the management to exercise judgement

in the process of applying the Authority's accounting policies.

The financial statements have been prepared and presented in Kenya shi[lings, which is the functional and report-
ing currency of the Authority.

The financialstatements have been prepared in accordance with the PFM Act, the State Corporations Act, the lnsur-

ance Act and lnternationaI Public SectorAccounting Standards (IPSAS). The accounting policies adopted have been

consistently apptied to alI years presented.

3. Adoption of new and revised standards

(i) Relevant new standards and amendments to published standards effective for the financial year ended
30th June 2019

Standard Impact
IPSAS 4O:
Public Sector
Combinations

Applicable: l"t January 2OL9
The standard covers public sector combinations arising

from exchange transactions in which case they are

treated similarly with IFRS 3 (applicable to acquisitions

only). Business combinations and combinations arising

from non-exchange transactions are covered purely

under Public Sector combinations as amalgamations.
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(ii) Relevant new and amended standards and interpretations in issue but not yet effective in the financial
yearended 30th June 2019

IPSAS 41:
Financial
Instruments

Applicable: l"t Januaty 20222
The objective of IPSAS 41 is to establish principles for the

financial reporting of financial assets and liabilities that will

present relevant and useful information to users of financial

statements for their assessment of the amounts, timing and

uncertainty of an entit5r's future cash flows.

IPSAS 41 provides users of financial statements with more

useful information than IPSAS 29,by:

' Applyrng a single classification and measurement

model for financial assets that considers the

characteristics of the asset's cash flows and the objective

for which the asset is held;

' Applyrng a single forward-looking expected credit loss

model that is applicable to all financial instruments

subject to impairment testingi and

' Applyrng an improved hedge accounting model that

broadens the hedging arrangements in scope of the

guidance. The model develops a strong link between an

entity's risk management strategies and the accounting

treatment for instruments held as part of the risk

management stratery.

IPSAS 42:
Social
Benefits

Applicable: lrt January 2022
The objective of this Standard is to improve the relevance,

faithful representativeness and comparability of the

information that a reporting entity provides in its financial

statements about social benefits. The information provided

should help users of the financial statements and general-

purpose financial reports assess:

(a) The nature of such social benefits provided by the entity;

(b) The key features of the operation of those social benefit

schemes; and

(c) The impact of such social benefits provided on the entity's

financial performance, financial position and cash flows.
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(iii) Early adoption of standards

The Authority did not early - adopt any new or amended standards in the financialyear ended 30th June 2019.

4. Summary of significant accounting policies

The principaI accounting policies adopted in the preparation of these financial statements are set out below.

(a) lncome recognition

i) Revenue from non-exchange transactions

Premium levy, Penalties and licence fees

The Authority recognizes revenues from premium [evies, penalties and fees when received. Other non-exchange
revenues are recognized when it is probable that the future economic benefits or service potential associated with
the asset wi[[ flow to the Authority and the fair va]ue of the asset can be measured reliably.

ii) Revenue from exchange transactions

lnterest income

lnterest income is accrued using the effective yield method. The effective yield discounts estimated future cash

receipts through the expected life of the financiaI asset to that asset's net carrying amount. The method appties this
yield to the principal outstanding to determine interest income for each period.

(b) Budget information
The budget for FY 2018-2019 was approved by the NationaI Treasury via letter Ref DGIPE/A/1/10 dated 26th
September 2018.

The annuaI budget is prepared on accruaI basis, that is, a[1 planned costs and income are presented in a single
statement to determine the needs of the Authority. As a resutt of the adoption of the accrual basis for budgeting
purposes, there is no basis that would require reconciliation between the actual comparable amounts and the
amounts presented as a separate additional financial statement in the statement of comparison of budget and

actual amounts.

(c) Taxes

Under regutation 219(2) of the Public Finance Management Act No. 18 of 2012, the Authority is required to remit 900/o

of its surplus funds to the Consolidated Fund. As a result, the Authority is exempted from paying income tax under
regulation 219(3) of the same act.

(d) lnvestment property

lnvestment properties are measured initialty at cost, including transaction costs. The carrying amount includes the
replacement cost of components of an existing investment property at the time that cost is incurred if the
recognition criteria are met and excludes the costs of day-to-day maintenance of an investment property.

lnvestment properties are derecognized either when they have been disposed of or when the investment property
is permanently withdrawn from use and no future economic benefit or service potential is expected from its
disposal. The difference between the net disposalproceeds and the carrying amount of the asset is recognized in

the surplus or deficit in the period of de-recognition.

Transfers are made to or from investment property only when there is a change in use.

(e) Property, Plant, Equipment, Computer Software, Depreciation and Amortisation
All property, plant and equipment are stated at cost less accumulated depreciation and impairment ]osses. Cost
includes expenditure that is directly attributable to the acquisition of the items.
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When significant parts of property, plant and equipment are required to be replaced at intervals, the Authority

recognizes such parts as individual assets with specific usefu[ ]ives and depreciates them accordingty. Likewise,

when a major inspection is performed, its cost is recognized in the carrying amount of the plant and equipment as

a replacement if the recognition criteria is satisfied. Allother repair and maintenance costs are recognized in surplus

or deficit as incurred. Where an asset is acquired in a non-exchange transaction for nil or nominaI consideration the

asset is initiatty measured at its fair value.

Depreciation is calculated on the cost of each asset on a straight-line basis at annuaI rates estimated to write off the

cost of the asset over its estimated usefuI life. Assets purchased in the first three quarters of the financial year are

depreciated futly for the year white those purchased in the last quarter are not depreciated in the financial year

under review.

The Depreciation rates used are as follows.

(f) Leases

Finance leases are leases that transfer substantialty att of the risks and benefits incidentaI to ownership of the

leased item to the Authority. Assets held under a finance lease are capitalized at the commencement of the lease at

the fair value of the [eased property or, if lower, at the present value of the future minimum lease payments. The

Authority also recognizes the associated lease [iability at the inception of the lease. The liabitity recognized is

measured as the present vatue of the future minimum lease payments at initia] recognition.

Subsequent to initial recognition, lease payments are apportioned between finance charges and reduction of the

tease tiabitity so as to achieve a constant rate of interest on the remaining balance of the tiabitity. Finance charges

are recognized as finance costs in surplus or deficit.

An asset held under a finance lease is depreciated over the usefu[ life of the asset. However, if there is no reasonable

certainty that the Authority witl obtain ownership of the asset by the end of the lease term, the asset is depreciated

over the shorter of the estimated useful life of the asset and the ]ease term.

Operating leases are leases that do not transfer substantially allthe risks and benefits incidentalto ownership of the

leased item to the Authority. Operating [ease payments are recognized as an operating expense in surplus or deficit

on a straight-line basis over the lease term.

(g) lntangible assets

lntangibte assets acquired separately are initia[ty recognized at cost. The cost of intangible assets acquired in a

non-exchange transaction is their fair value at the date of the exchange. Following initial recognition, intangible

assets are carried at cost [ess any accumulated amortization and accumulated impairment losses. lnterna[[y

generated intangible assets, excluding capita[ized development costs, are not capitalized and expenditure is

reflected in surplus or deficit in the period in which the expenditure is incurred.

The usefu[ life of the intangible assets is assessed as either finite or indefinite.

Motor Vehicle

Partitions & Furniture

Computer Equipment

Other Equipment

25.00o/o

72.500/o

33.300/o

25.000/o
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(h) Research and development costs

The Authority expenses research costs as incurred. Development costs on an individual project are recognized as

intangible assets when the Authority can demonstrate:
.The technicaI feasibitity of completing the asset so that the asset wil] be available for use or sale
. lts intention to complete and its ability to use or sell the asset

. How the asset wi[[ generate future economic benefits or service potential

.The availabitity of resources to complete the asset

. The ability to measure reliably the expenditure during development.

Following initiaI recognition of an asset, the asset is carried at cost less any accumulated amortization and
accumulated impairment losses. Amortization of the asset begins when development is complete and the asset is
available for use. lt is amortized over the period of expected future benefit. During the period of development, the
asset is tested for impairment annua[[y with any impairment losses recognized immediately in surplus or deficit.

(i) Financial instruments
Financial assets

lnitial recognition and measurement
FinanciaI assets within the scope of IPSAS 29 Financia] lnstruments: Recognition and Measurement are classified as

financial assets at fair value through surplus or deficit, loans and receivables, held-to-maturity investments or
available-for-sale financiaI assets, as appropriate. The Authority determines the c]assification of its financiaI assets

at initial recognition.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted
in an active market. After initial measurement, such financial assets are subsequently measured at amortized cost
using the effective interest method, less impairment. Amortized cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the effective interest rate. Losses

arising from impairment are recognized in the surplus or deficit.

Held-to-maturity
Non-derivative financiaI assets with fixed or determinable payments and fixed maturities are classified as held to
maturity when the Authority has the positive intention and ability to hold it to maturity. After initiaI measurement,
held-to-maturity investments are measured at amortized cost using the effective interest method, [ess impairment.
Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the effective interest rate. The losses arising from impairment are recognized in surplus or
deficit.

lmpairment of financial assets

The Authority assesses at each reporting date whether there is objective evidence that a financiaI asset or an entity
of financial assets is impaired. A financial asset or an entity of financia] assets is deemed to be impaired if, and only
if, there is objective evidence of impairment as a result of one or more events that has occurred after the initial
recognition of the asset (an incurred'[oss event') and that loss event has an impact on the estimated future cash

flows of the financiaI asset or the entity of financial assets that can be reliably estimated. Evidence of impairment
may include the fo[lowing indicators:

. The debtors or an entity of debtors are experiencing significant financial difficulty

. Default or delinquency in interest or principal payments

. The probabitity that debtors wil[ enter bankruptcy or other financia] reorganization

. Observable data indicates a measurable decrease in estimated future cash flows (e.g. changes in arrears or
economic conditions that correlate with defaults)
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Financial tiabilities

lnitial recognition and measurement

Financial liabitities within the scope of IPSAS 29 are classified as financiaI tiabilities at fair value through surplus or
deficit or loans and borrowings, as appropriate. The Authority determines the classification of its financial liabitities
at initiaI recognition.

Al[ financiaI liabi]ities are recognized initiatly at fair value and, in the case of loans and borrowings, plus directty
attri butable transaction costs.

Loans and borrowing
After initial recognition, interest bearing loans and borrowings are subsequently measured at amortized cost using

the effective interest method. Gains and [osses are recognized in surplus or deficit when the liabilities are

derecognized as we[[ as through the effective interest method amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integraI part of the effective interest rate.

(j) tnventories

lnventory is measured at cost upon initial recognition. To the extent that inventory was received through
non-exchange transactions (for no cost or for a nominaI cost), the cost of the inventory is its fair value at the date of
acquisition.

Costs incurred in bringing each product to its present location and conditions are accounted for, as follows:
. Raw materials: purchase cost using the weighted average cost method
. Finished goods and work in progress: cost of direct materials and labour and a proportion of manufacturing

overheads based on the normal operating capacity, but excluding borrowing costs

After initiaI recognition, inventory is measured at the lower of cost and net reatizable value. However, to the extent
that a class of inventory is distributed or deployed at no charge or for a nominaI charge, that class of inventory is

measured at the lower of cost and current replacement cost.

Net reatizable value is the estimated selling price in the ordinary course of operations, less the estimated costs of
completion and the estimated costs necessary to make the sale, exchange, or distribution.

lnventories are recognized as an expense when deployed for utilization or consumption in the ordinary course of
operations of the Authority.

(k) Provisions

Provisions are recognized when the Authority has a present obligation ([ega[ or constructive) as a result of a past

event, it is probable that an outflow of resources embodying economic benefits or service potential witl be required

to settle the obligation and a reliable estimate can be made of the amount of the obtigation.

Where the Authority expects some or all of a provision to be reimbursed, for example, under an insurance contract,

the reimbursement is recognized as a separate asset only when the reimbursement is virtually certain.

The expense relating to any provision is presented in the statement of financial performance net of any

reimbursement.

Contingent liabilities
The Authority does not recognize a contingent [iability, but discloses details of any contingencies in the notes to the
financiaI statements, unless the possibility of an outflow of resources embodying economic benefits or service
potential is remote.
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Contingent assets

The Authority does not recognize a contingent asset, but discloses details of a possible asset whose existence is

contingent on the occurrence or non-occurrence of one or more uncertain future events not who[ly within the

controI of the Authority in the notes to the financial statements. Contingent assets are assessed continually to
ensure that developments are appropriately reflected in the financiaI statements. lf it has become virtually certain

that an inflow of economic benefits or service potentialwil[ arise and the asset's value can be measured reliably, the

asset and the related revenue are recognized in the financiaI statements of the period in which the change occurs.

(l) Nature and purpose of reserves

The Authority creates and maintains reserves in terms of specific requirements. The Authority also states the

reserves maintained and appropriate policies adopted. The capitaI reserves arise through investment in capital

assets which basically facilitate the mandate of the Authority. The revenue reserves are through operation and are

fully attributable to the government of Kenya.

(m) Changes in accounting policies and estimates

The Authority recognizes the effects of changes in accounting poticy retrospectively. The effects of changes in

accounting policy are applied prospectively if retrospective application is impractica[.

(n) Employee retirement benefit Plans

The Authority operates a defined contribution pension scheme for a[[ its etigibte employees. Defined contribution
plans are post-employment benefit plans under which an entity pays fixed contributions into a separate entity (a

fund), and will have no legal or constructive obligation to pay further contributions if the fund does not hold

sufficient assets to pay all employee benefits relating to employee service in the current and prior periods. The

scheme is funded from contributions from both the Authority and employees. The assets of this scheme are held in

a separate trustee administered scheme.

The Authority also contributes to a statutory defined contribution plan, National SociaI Security Fund. The

contributions are determined by local statute and are currently limited to KES. 200 per employee per month.

Contributions by the Authority to staff retirement benefit schemes are charged to the statement of financial
performance as they fall due.

(o) Foreign currency transactions

Transactions in foreign currencies are initially accounted for at the ruling rate of exchange on the date of the

transaction. Trade creditors or debtors denominated in foreign currency are reported at the statement of financial
position reporting date by apptying the exchange rate on that date. Exchange differences arising from the

settlement of creditors, or from the reporting of creditors at rates different from those at which they were initiatty

recorded during the period, are recognized as income or expenses in the period in which they arise.

(p) Borrowing costs

Borrowing costs are capitalized against qualifying assets as part of property, plant and equipment.

Such borrowing costs are capitalized overthe period during which the asset is being acquired or constructed and

borrowings have been incurred. Capitalization ceases when construction of the asset is complete. Further

borrowing costs are charged to the statement of financial performance.
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(q) Related parties

The Authority regards a related party as a person or an entity with the abitity to exert control individua[[y or jointly,

or to exercise significant influence over the Authority, or vice versa. Members of key management are regarded as

related parties and comprise the directors, the CEO and senior managers.

(r) Service concession arrangements

The Authority analyses a[[ aspects of service concession arrangements that it enters into in determining the

appropriate accounting treatment and disclosure requirements. ln particular, where a private party contributes an

asset to the arrangement, the Authority recognizes that asset when, and only when, it controls or regutates the

services the operator must provide together with the asset, to whom it must provide them, and at what price. ln the
case of assets other than 'whole-of-[ife' assets, it controls, through ownership, beneficiaI entitlement or otherwise -
any significant residuaI interest in the asset at the end of the arrangement. Any assets so recognized are measured

at their fair value. To the extent that an asset has been recognized, the Authority also recognizes a corresponding

liability, adjusted by a cash consideration paid or received.

(s) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and cash at bank, short-term deposits on calland highly.liquid

investments with an origina[ maturity of three months or less, which are readily convertible to known amounts of
cash and are subject to insignificant risk of changes in value. Bank account balances include amounts he[d at

various commerciaI banks at the end of the financiaI year.

(t) Comparative figures

Where necessary comparative figures for the previous financialyear have been amended or reconfigured to conform

to the required changes in presentation.

(u) Subsequent events

There have been no events subsequent to the financial year end with a significant impact on the financial

statements for the financial year ended June 30th, 2019.

5. Significant judgments and sources of estimation uncertainty

ln preparing of the Authority's financiaI statements in conformity with IPSAS, management makes judgments and

assumptions that affect the reported amounts of revenues, expenses, assets and tiabilities, and the disclosure of
contingent liabilities, at the end of the reporting period. However, uncertainty about these assumptions and

estimates could result in outcomes that require a material adjustment to the carrying amount of the asset or
tiabitity affected in future periods.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date,

that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within
the next financiaI year, are described below. The Authority based its assumptions and estimates on parameters

available when the financialstatements were prepared. However, existing circumstances and assumptions about

future developments may change due to market changes or circumstances arising beyond the control of the

Authority. Such changes are reflected in the assumptions when they occur.
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Useful lives and residual values

The useful lives and residuaI values of assets are assessed using the following indicators to inform potential future
use and vaiue from disposal:

. The condition of the asset based on the assessment of experts retained by the Authority

. The nature of the asset, its susceptibitity and adaptability to changes in technology and processes

. The nature of the processes in which the asset is deployed

. Availability of funding to replace the asset

. Changes in the market in relation to the asset

Provisions

Provisions were raised and management determined an estimate based on the information available. Additional
disclosure of these estimates of provisions is included in note 29.

Provisions are measured at the management's best estimate of the expenditure required to settle the obligation at

the reporting date, and are discounted to present value where the effect is material.

6. lnsurance premium levy

2oL9 2018

KES. KES.

Premium levy 1.64r.739.302 t.593.994.473

L.64L.739.3o2 1.593.944.473

As per section 197A (1) (2a) of the lnsurance Act, lnsurers are required to pay a [evy on gross direct premiums written
at a rate prescribed by the Cabinet Secretary NationalTreasury and Planning. The rate is currently atlo/0.

7. Grants

FSSP World bank grant 63.964.000
63.954.OOO

The Authority received support worth KES. 63, 964,000 in form of ICT equipment from Financial Sector Support
Project. This is a World Bank funded project that strengthens the legal regulatory and institutionaI environment for
im proved fi nancial stability.

8. Licence fees

This is an annuaI fee paid by all licensed industry players. The annuaI renewa[ [icence fees for insurance and

reinsurance companies was discontinued in the financial year 2018i 19. The fees charged are KES.10,000 for brokers

and medical insurance providers, KES3,000 for surveyors, loss adjustors, loss assessors, investigators, risk

managers, claims settling agents and KES.1,000 for insurance agents. For annuaI renewals, the industry players are

required to pay a penalty equivalent to the fee if the application is received after the deadline, currently 30th

September.
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Insurance companies
Brokers
Loss Assessors
Agents
Other intermediaries
Branches

2,800,000
2,9O4,5OO

62r,OOO
1o,619,991

447,OOO
80.000

9,050,000
3,260,000
1,239,000

L2,661,980
459,000
180,000



9. Miscellaneous income

Sale of obsolete items t.294,770

This is income from the sale of obsolete items.

10. lnterest income

This comprises interest earned on investment in treasury bonds, treasury bills, fixed deposit accounts and current
accounts. lntereston treasury bonds and treasury bitls is recognized on a straight-[ine basis overthe maturity period

of the investments.

11. Board expenses

The Board Chairman receives a monthly honorarium of KES.80,000 per month.

12. Employee costs

Treasury bonds
Treasury bills
Fixed deposits
Current accounts

117,270,208
37,392,767

3,765,422
818.373

1 1 1,65 7,270
34,260,556
4,34O,472

r.156.728

Honoraria
Sitting allowances
Seminars, travel and accommodation
Meeting, entertainment & Others
Telephone expenses
Medical GPA
Other expenses

800,000
12,100,000
34,544,229

1,022,610
263,000
717,OlO

58.000

960,000
7,620,000

22,798,469
3L1,925
193,000
138,995
301.680

Basic salary
House allowances
Transport allowances
Contract/ part-time staff
Special duty and extraneous allowance
Pension and gratuity
Medical
Group insurance-life and accident
Training and capacity building
Subscriptions
Staff uniforms and welfare
Staff bonus and awards
Leave allowance

Number of employees at year end

203,581,561
33,173,833
28,632,O17
11,521,749
14,294,446
40,805,420
22,3rO,495

2,997,632
85,437,741

1,510,756
14,LOO,724

330,000
2.935.000

461.63L.374

197,375,372
34,570,968
30,170,548
12,192,837
14,678,2O5
40,175,500
25,036,072
3,534,987

72,643,225
1,762,478

70,864,772
120,000

2.860.000
445.984.964

75 78
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Seminars for insurance industry
Consumer education
Internship
Scholarship for Actuarial students
Research

20L9
KES

54,954,676
60,640,259

1,32 1,313
39,389,298
12.774,521

20L8
KES

67,837,719
92,624,178

1,175,334
30,673,611

1.648.493

13. Development of the insurance industry

14. General expenses

15. Repairs and maintenance costs

16. Contracted services

17. Finance costs

Bank charges 1.352.352 1.134.448
L.L34.448

18. Depreciation and amortisation

Office supplies and expenses
Transport and travel
Public relations
ICT expenses
Office rent and office services
IFIU and Tribunal expenses

20,006,531
52,393,680
50,644,O22
21,613,443
60,467,885
28.709.531

233€35p92

20,686,736
43,589,675

1o7,o41,337
22,490,832
62,038,650
29.698.843

2EEE!16.OZA

Repair and service-office equipment
Vehicle repair and service

1,853,637
1,000.045

3,451,360
2.O41.196

Consultancy
Audit fees

20,OO4,754
1.000.000

24,427,444
800.000

21.OO4.1

Depreciation
Amortisation

15,709,808
1.052.525

13,392,748
r.052.524

L6.762 1

19. (a) Transfer to the consolidated fund

Surplus for the year
Less purchase ofassets
Realised surplus funds
9Oo/o of realised surolus funds

20L9
KES

921,689,342
(72.268.893)
849.420.449

764.4

20L8
KES

774,739,318
(4O,s6s.4271
733.573.891
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b)Amount due to consolidated fund

20. Cash and bank balances

21. Receivables from exchange transactions

22. Short term investments

Treasury bills 765l!6290
__ 766.546200

The effective interest rate on the Treasury bi[[ as at 30th June 2019 was B0l0.

23. lnventories

441,265,500
441.265.500

9O%o of realised Surplus
Advance payment
Amount Due

764,478,404
(497,327.5431

660,216,502
(612.s27.9761

NBK Account No. 0100306688400
KCB Account No. 1202647413
NCBA Account No. 1000009632
CO-OP Account No.0 1 141 16361 8300
NCBA Account No. 8 1895700 14
Petty cash

16,576,625
31,706,296
17,858,415

98,775
4,997,737

200.000

21,840,062
38,927,590
1o,676,624

100,000

63.070

Prepayments
Debtors
Staff imprests /advances
Deposits
National Treasury
Interest receivable
RBA

6,043,683
123,442

1,959,549
24,841,834

393,000
35,717,O91

t.257 .600
70.236,L99

5,335,986
55,599

2,O91,804
24,633,275

992,500
33,962,517

67.061.580

Lila tionen, 1.314.336
1,31.4.336

2,tol,248
2,LO1.248 

.

24. Cash and cash equivatents

This inctudes cash in hand, current accoiini balances, shorL te i"r,r fixed deposits and inrrestments in 91 days Treasury
Bitts.

Cash and current
Treasury bills

20L9
KES

71,377 ,848
766,546.200

2018
KES

71,607 ,346 t

44r,265.500
account balances
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25. Property, plant & equipment

Motor Computer Computer Partitlons Equipment Total
Vehicles Equipment Networking Furniture & (Telephone'

& Fittings Fax' Otherf
Cabling

IIES. XtS. I(ES. I(tS. I{ES. KES.
Atl
July,20t7 36,905,954 31,721,337 30,344,57O 1O7,131,526 22,389,883 228,493,270
Add:
additions
during the
year 24,000,000 2,352,798 9,604,350 1,362,775 938,443 38,258,366
Less:
disposals
during the
vear
At 3O June
2OlA 60.905.954 34.074,135 39,948'920 108,494,301 29,328,326

Depreciation:
Atl
July,2O17 36,905,954 31,138,192 30,344,570 100,171,480 21,628,798 220,188,994
Charge for
the year 6,000,000 996,425 3,247,717 2,649,952 498,654 13,392,748

Disposal
At 30
June,2o18 42 L7 33.592.2e7 1O2.82L.432 2SS.SAL.742

Net book
value:
At 3O June
2018 18,OOO,OOO 1,939,518 6,356,633 5,672,869 1,2OO,874 33,169,894

July,2O18 60,905,954 34,074,135 39,948,920 108,494,301 23,328,326 266,751,636
Add:
additions
during the
year - 21,949,592 2,92O,0O7 24,869,599
Less:
disposals
during the

2019 60.905.954 56.023.727 39.948.920 108,494,301

Depreciation:
Atl
July,2018 42,9O5,954 32,134,617 33,592,287 102,821 ,432 22,127,452 233,581,742
Charge for
the year 6,000,000 2,755,093 3,286,076 2,731,161 937,478 15,709,808

June,2019 481905,954 34,889,710 36,878'363 105'552'593 23,064,930 249'291
I{et book
vdue:
At 3O June

21.134,OL7 3
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As at 30th June 2019, Assets worth KES 248,881,530 were fully depreciated. The notiona[ depreciation charge on

these assets is KES 56,580,120 (As at 30th June 2018 the fully depreciated assets were worth KES 245,460,402 with a
notional depreciation of KES 52,574,9L4).

26. lntangible assets

Computer software

At 1 July,2017
Add: additions during the year
Less: disposals during the year
At 30 Juae 2018
Amortization:
At 1Ju1y,2017
Charge for the year
Disposal
At 30 June,2018
Net book value:
At I July 2018
Add: additions during the year
Less: disposals during the year
At 3O June 2019
Amortization:
At 1Ju1y,2018
Charge for the year
Disposal
At 3O June,2ol9
Net book value:
At 3O June 2Ol9

KES.

28,405,sr7
2,307,06r

-
30.712.578

27 ,781,777
t.052.524

28.834,301

t,979,277
30,7t2,578
47.399.294

78,LLL,A72

28,834,301
1.052.525

29.886.826

48,225,046

TOTAI
KES.

28,405,5r7
2,307,06t

:
30.7r2.578

27,78t,777
1.0s2.524

28,834.301

1,979,277
30,712,578
47.399,294
78,Lrt.872

28,834,30 i
1.052,525

29.886.826

48,225,046

27. Long term investments

These are fixed deposits under lien and Treasury Bonds

Treasury bonds
National bank
Kenya commercial bank

2019
KES

1,000,000,000
35,579,510

258.836.353

2018
KES

1,000,000,000
35,413,178

206.837.981

28. Payables from exchange transactions

Sundry creditors

Others

97,656,859

964.487

88,621.346

35,91 r,341

608.860

36.520.201
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29. Provisions

Audit fees
Legal fees
Contingent liability
Gratuity
Amount due to Treasury

20L9
KES

1,000,000
72,O00,592
4,086,890
2,348,865

267.t50.861

2018
KES

900,000
72,OO0,592

47.888,526

Board (Allowances & other expenses)
Top management (Remuneration)

49,504,849
44.793,600

32,324,069
40.456.000

30. Related party transactions

The following transactions took place with related parties

31. Financial instruments and risk management policies

The authority's activities expose it to a variety of financiaI risks, including credit risk, liquidity risk and market risk.

The Authority's overalI risk management programme focuses on the unpredictability of financial markets and seeks

to minimise potentiaI adverse effects on its financial performance.

The Authority regularly reviews its risk management policies and systems to reflect changes in markets and best

practices. Risk management is carried out by the management under the supervision of the Board of Directors.

The board provides policies for overa[] risk management, as we[[ as policies covering specific areas such as liquidity
risk, interest rate risk, credit risk, use of non-derivative financiaI instruments and investing excess tiquidity.

a) Credit risk management

Credit risk refers to the risk that a counterparty witt default on its contractuaI obligations resulting in financial loss

to the Authority.

Credit risk arises from receivables and amounts due from related parties. The risk is untikely to occur because the

Authority does not raise debtors in its ordinary course of business.

The amounts that best describes the Authority's exposure to credit risk at the end of the financialyear is made up as

follows;

Prepayments
Staff imprests / advances
Deposits
National Treasury
Accrued Interest
PHCF

20L9
KES

6,043,683
1,859,549

24,84L,837
393,000

35,717,O91
L23.442

2018
KES

5,335,996
2,O91,8O4

24,633,275
982,500

33,962,5L7
55.598

L99 67.O6L

The Authority's receivables are fully performing and are expected to be repaid
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b) Market risk management

Market risk is the risk arising from changes in market prices, such as interest rate, equity prices and foreign exchange
rates which wi[[ affect the Authority's income or the value of its holding of financial instruments. The objective of
market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return. Overal[ responsibility for managing market risk rests with the Finance and Administration
Committee.

i) Foreign currency exposures

Such exposures arise through purchase of goods and services that are done in currencies other than the local

currency. The Authority does not have transactional currency exposures.

ii) lnterest rate risk
lnterest rate risk is the risk that the Authority's financiaI condition may be adversely affected as a result of changes

in interest rate [evels. The Authority's interest rate risk arises from fixed income securities it holds. This exposes the
Authority to cash flow interest rate risk. The interest rate risk exposure arises mainly from interest rate movements
affectin g the Authority's deposits.

The amounts that best describes the Authority's exposure to market risk at the end of the financialyear is made up

as follows:

Cash & current account balances
Treasury bills
National bank-Lien Deposit
Kenya commercial bank-Lien deposit
Treasury bond (12 years)

20L9
KES

71,377,848
766,546,200

35,579,510
258,836,353

1.000.000.000
2,1!t2E39pA1

2018
KES

71,607,346
441,265,500
35,413,178

206,837,981
1.000.000.000

1.755.124.OO5

c) Liquidity risk management

Liquidity risk is the risk that the authority will not be able to meet its financia[ obligations when they fall due. The

Authority's approach to managing tiquidity is to ensure that it will always have sufficient tiquidity to meet its

liabilities when due, under both normaI and stressed conditions, without incurring unacceptable losses or at the
risk of damaging the Authority's reputation.

The Authority ensures that it has sufficient cash on demand to meet expected operationaI expenses, including the
servicing of financiaI obligations; this excludes the potentiaI impact of extreme circumstances that cannot
reasonably be predicted. Alt liquidity policies and procedures are subject to review and approval by the Board of
Directors.

The amounts that best describes the Authority's exposure to tiquidity risk at the end of the financialyear is made up

as follows:
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Sundry creditors
Provisions
Others

88,621,346
286,587,208

35,91 7,347
60,789,1 18

608.860
97 319

d) Capital risk management

The objective of the Authority's capitaI risk management is to safeguard the Authority's ability to continue as a going

concern.

32. Contingent liabilities
A former employee of the Authority has filed a suit against the Authority for wrongfuI dismissaI and is seeking

damages of KES 3,227,815.A provision of KES 3,227,815 has been made in the accounts based on [ega[ advice.

A consultant has also filed a suit against the Authority for services rendered. A provision of KES 859,075 has also

been made in the accounts.

33. Operating leases

The Authority has three uncancellable operating [eases of six years for office space in the second, sixth, seventh,

tenth and ground floors with ZEP RE PTA. The rents are payable quarterly in advance.

34. Commitments

The Authority had issued locaI purchase orders and local service orders for various supplies for which
goods/services had either not been received or had been partly received by 30th June, 2019.

Purchase/ service orders

20t9
KES

32.443.767

20L8
KES

966,835

35. Surplus remission

ln accordance with Section 219 (2) of the Public Financial Management Act regulations, regutatory entities shall

remit into Consolidated Fund, ninety per centum of its surplus funds reported in the audited financial statements
after the end of each financiaI year. The Authority is to remit KES 764,48I,542 (FY 2018 KES 660,216,502).

36. Events after the reporting date

There were no material adjusting and non- adjusting events after the reporting period.

37. Ultimate and holding Entity

The Authority is a State Corporation under The National Treasury and Planning. lts uttimate parent is the
Government of Kenya.

38. Currency

The financiaI statements are presented in Kenya Shittings (KES).
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Report
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frorn Auditor

Maaagement
comments

Focal Point
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resolve the
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and
deslgnattonl

Status:
(Resolwd

/ Not
Resohnd)

Timefram
G:

(Plrt a
d.ate whan
gou etcpect
tltc lssue
btu

resohted)

There were no pending prior period auditor recommendations.

PROGRESS ON FOLLOW UP OF PR!OR PERIOD AUDITOR RECOMMENDATIONS

N
Hon. Abdirahin H. Abdi, MGH

Chairman

Godfrey Kiptum, MBS

Commissioner of !nsurance &

Chief Executive Officer
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Profit / (Loss) Provision for

ln6me Totallnaome I From Rmnue

A LION GENERAT INSURANCE

ER GENERAL INSUMNCE COMPANY

{ 235.114 )

211.411

Unappropri.ted P,ofil

Amounts in fhousond shillings
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lomanv

Profit

lnvestrBnt Oher

folal lncom
-o6s Transhre(

From Revenue

ihnageflEnt

Total outoo

Proft / (Loos)

Before Taxation

Provision br
Taration

ProfiU(Loss)

Afrer Taxalbn

Unappropriated

ProfiU(Lo$) BF

Transftr To

Reserves

Oher
Aoorooriations Dividend

Unapgopriated
g'^f,t ,ll mcl nF

\BSA LIFt ASSUMNCE (TNYA

\PA LIFT ASSUMNCE COMPANY 74 2X 74.25 32.N 2,90r 45.57i 28.684 28,68 194,646 ( 165,962

IRITAM TIFE INSUMNCE COMPANY 3.U0.22 573,56i 4.213,781 4.213.781 1.092.08 3,121,72i 913.00 2,2N,72i

}PE)( LIFE ASSUMNCI COMPANY ( 50,456 ( 50,456 ( s0,456 ( s0,456 18,441 { 32,011

:IC tIFE ASSUMNCE COMPANY 151 86 80.m 71,86'

ORPOMTE INSUMNCI COMPANY ( 109,330 ( 109 330 ( 109,330 ( 109,330 103,48 18.22', ( 21,0S6

:IRST A55UMNCE COMPANY 17 17t 17.1 17 llt 5.70i 11,47: 11,1T,

]A LIFE ASSUMNCE COMPANY 67 2g 16,73' 84,03' 84,031 20,82i 63,20 44.33 40,00r 67.51t

;EMINIA INSUMNCE COMPANY 41,15: 41,151 4 1,15t 19.661 21.49, 2't,19(

CTA LION tIFE ASsUMNCE 560 00( 130 31( 690.31( 6t 6l 690,24r 197,5,tr 492,70 2,303,41 250.00r 2,516,11

JUBILEE INSUMNCE COI\4PANY 1,250,59t 25l].45; 697,21. 2,198,26 2,198,26 584,34 1,613,92, 1.548.84 488.05 113n,467 4,052,19r

(ENINDIA A5SUMNCT COMPANY 40.09t 40,09r 40.091 12,03( 28.061 29.21, 56,13r 't,14

(ENYA ORIENT LIIT ASSUMNCE 30.09{ 38,71i 68,81 3s,75{ 72,fii ( 3,771 5,37( ( 9,140 ( ?,791

KUSCCO MUTUAL ASSURANCE LII\4ITTD 12.131 l2 13 12.13 6,17( EA 5,96r

LIEERTY LIFE ASSUMNCE COMPANY 478.611 478,61i 478,6'1r 158,521 320.081 (315,v6 37,71:. 271,00r ( 301,170

I\4ADI5ON INSUMNCE COMPANY 51 1,161 51 1,161 ( 511,168 ( 124,895 ( 386,273 62,00 ( 386,273 62,001

[4ETROPOLITAN CANNON INSUMNCT

]LD MUTUAL tIFE ASSUMNCE 245.59( 245.591 62,1 1( 7,661 69,77 175,82. 41 201 134,61', (2,171,124 ( 2,036,507

PIONEER ASSUMNCE COMPANY A2.44 142,48 142,& 142,& 211.1T, 70.n 280,13

Pfl UDTNTIAT LITE ASSURANCE 67M 67.94r 178.37" 178,37: ( 110.4m 41.99{ 152,424 1,780,950 13,30', 1,916,681

5AHAM ASSUMNCE 15.47" 15,47, 15,47" 15,47:

SANLAM LITT INSURANCT 560,2ti 560,25

TAKAFUL INSUMNCE OI AFRIC,A 30,69 30,69 20,46r 20,461 10,23 2A1 7 78' 3 49( 11,2f

IIT (ENYAN ALLIANCE INSUMNCE 105,35r 105,35 ( 105,358 ( 105,358 72,11', ( 5,467 ln,n4
'HE 

MONARCH INSUMNCE 74', 74 74 4,74" 3,996 212,52 157,62i 50,89

JAP LIFI ASSUMNCE COMPANY 219,701 219,70 219,70t 52,88r 166,82 n2,14 428,92

)ONNNENIAL REINURArcE I 1d 601 1 14 60t t14.60{ 10.241 104.36{ 1 56.961 261.33

iASTAFRCA REII{SMANCE 1 15 061 169.431 19: 284.69{ 841 14 284.5ti 81,61r 202,93; 530,34i 236,93 4S 34

GNYA REINSURA|CE CoRPoRATI0I'l 1,097,7 1,412,991 1412W! 22531 1.390.4t 4.320.95 5.711.40

Amoonts in Ihousand Sirrn$
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Sompanv

ABSA LIFE
ASSURANCE

KENYA

APA LIFE
ASSURANCE

COMPAT{Y

BRITAII/I LIFE
ASSURANCE

CAPEX LIFE
ASSURANCE

COMPAI{Y

CIC LIFE
ASSURANCE

COMPANY

CONTINENTAL
REINSURANCE

CORPORATE
INSURANCE

COMPAIiIY

FIRST
ASSURANCE

GOMPAI.{Y

EAST AFRICA
REINSURANCE

GA LIFE
INSURANCE
COMPANY

jhare Caoital 699,000 700,000 400.000 345.000 800,000 300,000 200,000 150.000 500.000 200,000
;hare Premium

levaluatim Reswes 1.613 119

itatutory Reserues 258.7U 82,879 ( 32,014 1.123.620 21,057 49 193,957 '109.914

Retained Earninos 165,962 ) 71,861 67.U2
Other Reseres 9,408.044 823 17.401 261.331 496,345

Jnderyritim Provisaons 1 10.981 475,696 6,240 597,944 2U,U4 45.002 1 5.951 498,640 3,722
Actuarial Conuact Liabilities 2,060,156 4,9%,207 71,998,988 505.467 10.936.927 661.328 8.993 u.271 10.635.369

LonoTerm Liabilities 28.550 3,735,019 482.814 47.757 99,084 214.336 47,1 06
Current Liabilities 1 ,041,688 212,210 1,728.876 51.800 664,618 109,362 60,849 15.050 348.960 61,437

Land And Buildinqs '134.616

lnwstfi€nt Prorertv 155,000 6,fi2,479 592,000 2.181,875 661,435 82,000 1.1 36.800
Oher Fi)@d Assets 41,532 13.276 132.457 9,080 73,139 807 4,2U
Go\,ernnEnt Securities 3,176,886 3,999,459 49,873,256 129,363 6.573.79 1 553.1 67 '110.610 35.530 989.962 9.267.014
Other Securities 35.923 679,U2

ln\esfrEnt in Related Comoanies 1,736.329

Corporate Bonds 20,098 451,371 195.023 45.826 50.726
Comrnercial Paoers 110.1 1 1 37,355

Debentures

ldinaru Shares Ouoted 335,1 96 9,869,702 2 916.274 22.475 1 13,009
Ordinarv Shares Unquoted 7,613 45.146 1 1,139 788

Preference Shares Quoted

Preference Shares Unouoted

Loans Secured & [hsecured 35,792 1.825.068 51 3,479 46.044 4,599
Mortoaoes 1,171,696 57.883

Term Deoosits 201,697 964.305 1.31 1.185 5.000 1,478,2% 74.6W 1 13,31s 769 607,626 170.431

Cash and Cash Bahnces 21,123 29,655 61,657 31.725 158.713 4,26 11.0'15 33,478 25.O37 36.779
Cutstiandino Premiun6 58.73'l 140.762 628.241 7?,824 661,651 245,360 r.387 31,903 217,272 3,622
Olher Recei\ables 89,572 45,911 1.213.7M M3,fi7 7,923 92.945
Oher Asts 470,006 7',1,827 11,668,0s1 35,495 710,2108 67.U7 12.424 299.356 442 329,670
ntanqible Asseb 1,041,6A1 3,441 2,611 1,481 140.966 8.205

Amounts in thousand Shillings
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Companv

GEMINIA
INSURANCE
COMPAI,IY

ICEA LION LIFE

ASSURANCE
COMPATIIY

JUBILEE
INSURANCE

coirPA tY

KENINOlA
ASSURANCE

COMPAT{Y

KENYA ORIENT
LIFE ASSURA'IICE

KUSCCO I|ITTUAL
ASSURANCE

LIMITED

KENYA
REINSUR.ANCE

CORPORATION

LIBERTY LIFE

ASSURAI{CE

MADISON

INSURANCE

COMPAT{Y

METROPOLITAT{

CAI{NON
INSURANCE

Share Capital 2s5.000 450 000 500.000 161,388 183.000 500,000 401.500 612.v0 450.000

Share Prerium

ReEluation Resres 299.078 384,903

Itiatutory Reseres 88.996 8,970,465 2,V2.638 31 8,51 6 45,99r 5,711.407 2.099.696 580,462

letained Earninos 2.796,1 1 6 4,052.190 1,144 | 7 ,791 5.960 ( 304,170 ) 62.000

)trer Resenes 1.054.947 ( 10,064

JrdeMitino Provisions 258,'139 147.252 765.999 117,451 1 1,079 11.ffi2 419.521 6,598

\ctuarial Contsact Liabilities 977,068 77,722,379 73,927,786 37.151,619 1.012,824 2,687,032 200,722 '19,699.225 12.833.064

-onqTerm Liabilities 43.622 2.098,1 19 938,924 13,787 't9.712 1,064,840 132.177

lurrent Liabilities 339,400 1.3',t9,027 1.275.708 560,766 2',t,522 2,542,198 180.7v 604.855 2il,082

-and And Buildinos '1,045,218 731,271

n\estrrEnt Property 10.772,500 4,476,000 2.011.224 r40.000 1,749,775 1,208.729 6.205,000

fther Fi)(ed Assets 88 99.466 38,263 16,185 1 3.356 22.967 56,708 46.468

b\ernnrent Securities 622,370 64,448,81 3 59.4U.U4 u.714.802 673,865 3.903.1 01 383.041 14.712.704 3,769,353

Jlher Securities 1 7,580

lnwstrrent in Related Cornoanies 1,246,U6 2.0?7.390

Corporate Bonds 845,188 579,736 s2.s35 65,562 397.271 26,300

Conrnercial PaDers 40.621

Debenturs

Srdinarv Shares Oroted 8,071,765 4 082.473 1 53.923 u6.?46 3,876,431

3rdi narv Shares Unquoted 1.020 5.1 87.303 153 54.067 164,664 1,907,807

Preference Shares Quoted 1,223

Preference Shares Unouoted

Lmns Scured & Unsured 20.834 5A7.43 88 1 .954 113,414 29.fi2 1 ,163.652 74,'.t53

Mortoaqes 574.701 4.239 371,482 90.'148

Term Deoosits 667,736 5.855.929 2,890,332 1,137,297 139.'136 5.006.346 1,986 962523 1j22,570

Cash and Cash Balances 272.Ofi 17.144 2.086.934 367,196 8,630 6,761 4,253 450.4't'1 205.024

Oubtandino Prerium 247.855 1 3,674 726.137 1.192 49.237 124,585 79,034 1 14,669 92.157

Other ReceiEbles 221.51 579.1 36 44,731 281.326 29,737 702,795

lher Assets 131.29 729.106 419.074 62,613 't77,260 47,W

ntanqible Assb 17.M 44,169 1 6.589 9.692 293.758 27.393 163.69€ 1 '1.088

Continued from

Amounls in thousand Shillings
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( 40,521 )

2.619.77

2.014.4A71 1429.6 7,537,51

267 .7 17

158.7951 43.84

_____5]ll84

1.414.51

Amounts in thousand Sh,//lngs
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lompany

EAST AFRICA
REINSURANCE

COMPANY

FIDELTY
SHIELD

INSURANCE
COMPAI{Y

FIRST
ASSURANCE

COMPAI{Y

GAGENERAL
INSURANCE
COMPANY

GEITINIA
INSURANCE
COiPANY

LIMITED

GHANA
REINSURANCE

COi'PANY
LIM]TED

HER]TAGE
INSURANCE
COi/IPANY

ICEA LIC'N
GENERAL

INSURANCE
COMPAT{Y

INTRAAFRICA
ASSURANCE

COMPA'iIY

tNvEsco
ASSURANCE

COMPANY

JUBILEE
GENERAL

INSURANCE

Share Capital 1,000.000 600.00c 810,000 700,000 550.00( 1.000.00c '1,000.000 1.000.00( 500,00( 2,307,00(

Share Prerium 512.13€ 10.87',1

ReEluaton Resres 281.06€ 106,ga( 256,86! 872,516 ( 13,216 357.57i

Statutory Resres
Retained Earninos 2.7.9 459,803 94.377 3.O52.614 '1,456,19 121.458 2,471,899 3,819,53€ 81,25e

Otler Resres 3,95C 377,479 220,194 I 5() 0(x

UndeMitinq Provisions 2,68/.,286 1.780,85i 1,976,77'l 4,850,612 3,556,25t 298,338 3,473,159 4,125,O14 1.O21.29( 3.693.1 7(

Actuarial Contract Liabilities

LmoTerm Liabilities 124.674 5,561 306,01 65,67i

Current Liabilities 1,070,453 156,97€ 1,126,321 1,67't,379 457,v1 75,U8 930,633 1.536,14t 57.88S 505.0'l:

Land And Buildinos rlt}0.407 272.117 439,00( 1.170,000 380,00( 30,78S 1v,774
lnGstrrent Prooerty 800,o0( 1,015,88: 1,450,000 1,663,413 1,009,00( 2,765.00( 321.72!

Oher Fired Ass€b 9,179 6,59( 32,294 48.239 250.36( 7.32C 61.991 69,77t 25,81t 25,73!
Gowrnrent Smurities 2.245.67',1 893.'t9t 1,141,673 3,923,483 889,00i 947.45i 4,429,968 4,432,722 336,85a 2,463.794

Other Seurities 50,51(

lnHtsrEnt in Related CofrDanies 566.621 86,571 't46,557 fi,'147
Corporate Bonds 192,805 20,744 43,353 28.693 156.832

Corrnercial Pap€rs

Debentures

Ordinary Shares Quoled 45,335 52,06: 439,970 174,O9 1 1,304 1.004.46t 58.1 5(

Ordinaru Shares Unouoted 364.931 7.il't 7,56t

Preference Shares Ouoted

Preference Shares Unquoted

Loans Seured & Unsecured 13.575 'ls 21.89t 244.802 141.98( 1.35t 40,397 26.77! 30,1 41

Mortqaqes 75,819 6,58: 216,20i 12,734

Term Oeposits 1,863,533 233,1U 447.393 762.fi7 't,321,731 89.2s€ '1.16'1.266 335,80( 302.425 446,95(

Cash and Cash Balances 243.512 10a.88t 110.44! 1 21,800 232,351 29,60€ 490,45! 21,778 44,W 1.2@.4U

OJtstandinq Premiure 389,073 257,7v 672,OU 1,637,892 1,19'l,55 301,76C 616,706 655.04'l 613.43t 1,971 ,898

Oher ReceiEbles 928.054 14.228 6,68t 94,90( 90,36t ( ,414
Other Assts 265.267 194.221 34'1,412 129,816 161,94( 21,123 561,544 605,57( 212,8i
lntanqible Asts 407,152 u.132 99,,18t 39s,1 0s 394,3t 37.65€ 103.915 2$.ffi2 112.Ut 217.93i

Amounts in thousand Shillings
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Comoanv Life Assurances Annuities Pensions Group Llfe Group Credil PernEnent Heallh lnvestrPnts Total Market Share (%)

\BSA LIFE ASSURANCE KENYA 662,44t 809,652 903,61 t 2,375,712 2.4
\PA LIFE ASSURANCE COMPANY 148.53{ 25,211 609,1 5i 501.961 232.73t 14 1,517,723 1.56

]RITAM LIFE INSURANCE COMPANY 8,756,094 3,046,542 9,413,221 550,27C 1,488,87( 686,681 23,941,687 24.58

:APEX LIFE ASSURANCE COMPANY '136.05t 174.4* 310,511 0.32

:IC LIFE ASSURANCE COMPANY 1,1 39,444 298,679 1,074,2U 439,694 3,1 20,07( 6,072,',t27 5.2'
:ORPORATE INSURANCE COMPANY 280,271 14,U4 294,31S 0.30

IRST ASSURANCE COMPANY 85,m 7.455 93,23t 0.10

3A LIFE ASSURANCE COMPANY 31 3,331 2,573,67( 32.44t 4,56? 2,924,Ue 3.00

SEMINIA INSURANCE COMPANY 56,08: u8,n2 91.70i 995,557 t.o2

CEA LION LIFE ASSURANCE 3,302,67! 529,78t 8,660,744 318.59i 200.821 28,271 13,04{t,90t 13.39

UBILEE INSURANCE COMPANY 3,685,53t 1,085,1 0S 8,2n,93i 981,614 120,594 14,13:!,78t 14.51

(ENINDIA ASSURANCE COMPANY 1,614,20t 412,487 3,535,1 94 50,28: 5,612,172 5.76

(ENYA ORIENT LIFE ASSURANCE 47.Ui 200,061 100,344 20,568 329,12t 697,941 0.72

(USCCO MUTUAL ASSURANCE LIMITED 12,21t 437,41( 1,O,63i 0.46

-IBERTY LIFE ASSURANCE COMPANY 1,332,42( 57,211 1,481,785 561,081 ffi1,121 1,07'1,05t 5,064,59( 5.20

VADISON INSURANCE COMPANY 1,451,62i 1,294.735 334,285 412.423 182,25t 7.68( 3,683,01t 3.78

VETROPOLITAN CANNON INSURANCE

]tD MUTUAL LIFE ASSURANCE 981,47i 328,287 853,381 2,163,rl|( 2.22

PIONEER ASSURANCE COMPANY 968,911 22,82t 369,793 3,389,45[ u7,11t 81 .37t 5,479,18a 5.63

PRUDENTIAL LIFE ASSURANCE 251,49 21,781 1 15.65i 249,85i 638,774 0.56

;AHAM ASSURANCE 29,64( 25,633 2,95i 58,23! 0.05

;ANLAM LIFE INSURANCE 2.063.121 457,20i 192,421 591,90! 619,91{ 655,14( 4,579,711 4.70

TAKAFUL INSURANCE OF AFRICA 1 66: 6,89i 8,56( 0.01

THE KENYAN ALLIANCE INSURANCE 52,974 22,U/ 336,833 222,481 6,49( 147,801 788,6:r'l 0.81

THE MONARCH INSURANCE 24.121 47,18! 71,307 0.07

UAP LIFE ASSURANCE COMPANY 888,70( 716,51C 461,241 305,97i 27,201 2,39r',62! 2.46

:ONTINENTAL REINSURANCE

EAST AFRICA REINSURANCE

KENYA REINSURANCE CORPORATION

Amounts in Thousond Shillings
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Company Life Assurances Annuitie s Pensions Group Lite Group Credit Permnent Hgalth lnv6stmnts Total
Market

Shars (7o)

ABSA LIFE ASSURANCE KENYA

APA LIFE ASSURANCE COMPANY

BRITAM LIFE INSURANCE COMPANY

CAPEX LIFE ASSURANCE COMPANY

CIC LIFE ASSURANCE COMPANY

CORPORATE INSURANCE COMPANY

FIRST ASSURANCE COMPANY

GA LIFE ASSURANCE COMPANY

GEMINIA INSURANCE COMPANY

ICEA LION LIFE ASSURANCE

JUBILEE INSURANCE COMPANY

KENINDIA ASSURANCE COMPANY

KENYA ORIENT LIFE ASSURANCE

KUSCCO MUTUAL ASSURANCE LIMITED

LIBERTY LIFE ASSURANCE COMPANY

MP\DISON INSURANCE COMPANY

METROPOLITAN CANNON INSURANCE

3LD MUTUAL LIFE ASSURANCE
)IONEER ASSURANCE COMPANY
)RUDENTIAL LIFE ASSURANCE

SAHAM ASSURANCE

SANLAM LIFE INSURANCE

AKAFUL INSURANCE OF AFRICA

THE KENYAN ALLIANCE INSURANCE

rHE MONARCH INSURANCE

JAP LIFE ASSURANCE COMPANY

]ONTINENTAL REINSURANCE J but 464.584 468,193 t2.,
:AST AFRICA REINSURANCE 38.64: 1.244,033 1.2a2.676 33.4
KENYA REINSURANCE CORPORAT ION 2U.O6t 1,836,59C 2,O40,656 53.8

Amounts in Thousand Shillings
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Comoanv Life losurances Annuitiss Ponsions Group Lih Group Credlt PsrllEnent H6alth lnvestlIDnts Toial

ABSA LIFE ASSURAI\,ICE KENYA 622,21i 343,481 965,69

APA LIFE ASSURAIICE COMPAT.JY 8,92 392,60! 16,53( 118,06i

]RTAM LIFE INSURAI{CE COMPA}.IY s,68( '169,13t 79,811 2s463i

]APEX LIFE ASSURA'{CE COMPA}.IY 29 92r N,921

llC LIFE ASSURAI.ICE COMPAI.IY 16,51! 127,64 824,721 968,31i

]ORPOMTE INSURANCE COMPA],IY , o7t 1,61t 4,*1

:IRST ASSURAI.ICE COMPAI.IY 76,581 6,66( 83,U,

3A LIFE ASSURAI,ICE COMPAI.IY 30,69( 3.76' 31,16r

3EMIN lA lNSURAlllCE COMPAI.IY 481,601 48'1,60:

ICEA LION LIFE ASSURAI.JCE 44.9X, 172,96{ 65,684 283,581

JUBILEE INSURAIICE COMPANIY 5,50( 543,43; 44,951 593,891

KEN lN DIA ASSURAI{CE COM PN.JY 8,47i 24.W 3:r,43{

KENYA ORIENT LIFE ASSUMNCE 2t 8,57, 25,47i 31,06t

KUSCCO MUTUAI. ASSURA}.ICE LIMITED 3,661 122,36i 't26,V2t

LIBERTY LIFE ASSURAI.ICE COMPAI.IY 3,89 112,32 96,51i 13i mis,07i

MADISON INSURAI{CE COMPA}IY 84,70r 81.701

METROPOLrA I CAIINON INSURAI.ICE

OLD MUTUAL LIFE A.SSURA}.ICE 88,13' 1U.271 192,'llll

PION EER ASSU RAI.ICE COMPAI.IY 1,96t 1,689,541 129,42i 't,820,93{

PRUDENTIAL LIFE ASSURAI.ICE 54.741 '1,35{ 56,09!

JAI-IAI/ ASSURAI\ICE 6,26{ 1,56i 7.83'

iAl{LAM LIFE INSU RAl.lCE 30,89' 253,93t 151.00t {15,83i

TMAFUL INSURAI.ICE OF AFRICA 5.03? 5,03;

THE KENYAAI ALLIANCE INSURAI\ICE 87,91' 87,91

THE MONARCH INSURA}{CE 70 26,49'l 26,56'

JAP LIFE ASSURA}.]CE COMPAI.IY 295,6e 295,68

SONT INENTAL REINSU RAI{CE 98r 89,76i 90,748

EAST AFRICA REINSURAI.ICE 209,61( 209,61(

KENYA REINSURAI,ICE CORPOMTION 9,841 88,561 98,'m2

Amounts in Ihousand Shi//lngs
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;ofllanv Lib Fund BF

Gross

Prenirm llet kenium
O{her (Feo)

krcollu Tdd Bongfrs ChlrE Sunenders

BonuS€6

Pakl Arnuities Pakl

Nst

CoflriBbns
Expense of lnvdrrnt

hcom
lnEtrmnt Transftr To

(From) P & L Llb Fund CF

\BSA LIFE ASSURAIICE KEI'IYA r766.831 M2.44! ffi2.4! 60.29 478.Ui 130.281 2Sl S8: 159 79t 15 m7' (221 03s l6l8.2m

\PA I IFF ASqtRAlnF COavPAtO/ 261 &5( 14a A1 '139 61 MA'I 32 7A R1 361 lN Fil 43,2X 'r,58( (80,000 3U,18'

}RITAM LIFE II,ISI.RA},ICE COiPAT{/ 23.933.9'll 8,756,09t 8,750,'l{)( (1,026 3,384,95r 539,041 I,285,69( 1,554,74{ 1.244.79, 2.107.10t 3.365.1 1i $4.n 2.338.80, 26.&13.96{

)APEX LIFE ASSI.JRANEE COiiPAI.IY 411.64 136.0* 136.051 160.46r 15.84 3& r50.37 94.45( 475.56

)IC LIFE ASSURANCE COi,IPAIIY s55.Sst 't.'t3s.441 1.',t22.921 410.55: 789.20't 106.18 251.161 143.76', 't.076.081

].FPORAIF I ISI.RAiCE COIi,PANY 612',tq! 29o27! 2n 10' 22282: 7 82! 57 41 1m &51 117 07( 58{1,68i

:IRST ASSInANCE CoIPA|'IY

]A LIFE ASSI.RAI€E CO,IPAI.IY 313.ilit1 313.33 17.& 17/il 6.26' 30.75i 1.72 318.62:

;EMl NIA I I'jSLJRAi.ICE C0\,PA|,IY 473.72( 56 0t( 56.otr 185.28! 185.28! 146 55! 123 4A', 314.31/

CFA I ICI{ I IFF ASSIIRAM:F c 71C 5t 3 302 67! 3 ?57 75t 1 3&i 59 869 a3t 417 88( 157 /tC 71570! I 346 66r 103,87r 'l 1,539.68(

I I,.BI LEE I NINANCE COIi/PAT.IY 8.499.23i 3.685.53( 3.680.03 r.91'1.90r 1.361.52t 589.04{ 688.29 542.9?t, 1.103.93{ 2.82i 365.49( 9.733.mi

GNIIOIA ASSI,RAI€E COIPA},IY 8.306.07( 't.614.m 1.605.731 728.43 z16.mi 1m.18' 284.€[l{ 1. t60.40' 241.611 0.60s.r:

GNIYA ORIENI LIFE ASSIAANCE 11.37i 47.W 47.82 1.n" 5( 1.02( 9.201 74.N' 85{ t25.1M

(scco tilmAt trqqPAinF I tMlrED

IBERTY LIFE ASSINA}SE COI\,PA}'IY 7,401,3fi 1.332.4 1,336.32 442.53 335,23( 27.8 200.57t 874.59i 9.(N9.38i

ilADI SON I t'ISI-RArcE COI,PAT.IY 3.616.15i 1.,151.62; 1.451.62 517.48 517.46( 246.65 590.39t 236.39t 3.94q.66'

,ETROPIITAN CANtiOtl ll'lSURAt'lCE

I-D IIJTIJAL LIFE ASSffiAT{CE 4,472.92t 9l.31.47" 893.34r 445 q5: I 016?31 876,53; '101,511 306,19: 718j2 801,sff 22.07i l't52.8n 1.742111

lOIf ER ASSINArcE COI,PAI.IY '180.0& 968.91' s6.9{ ,t02.65 3n.46i 2fi.79. 375.56: t43.tE
,RI,DENTIAL LI FE ASSIRAISE 374.43i 251.4E 251.4E '14.13i 124.31, 16.12( 3.U" 37( 50.71 161.40 67.79( 2.S0{ 373_&ti

iAHAM ASSIjRATCE 217 17! 29 64! 324X 32 48! 16 62 60 86t 2? 10'. 224.1!

iATI AM IIFF IIISIRAM]F 5 628 36( ) $3 12' ? (82 ?n )99 111 m?{v )67 )4: 747 511 325?q 6,671,92

[AKAFI..|- It,lSffiAI*E OF AFRCA

II+ KEIIYAN AI I IAIOE II,ISI,FAI€E 68.28( 52.97- 52.971 4.46i 4.461 12jU 7.b 8.M 105.m,

lllE I\iIONARCH I l.lsURAl,lCE 51.68! 24.'.tL 2405i ?M 3.47! 18.22', 6 121 63.20:

AP I IFF ASqIRAICF COIPAN\ t fl(}l64r 888 70( 888 7fl 142 q',tt 58 4r' 84 a1 9(fr 490 61, n51t r.622'96r

]TNI I€NIAI RFI I,ISIRANNF 3 60r 2 62: 6tx 1 05( 4{v IM

xAST AFRICA REll',lst RArcE 38.64 38,64r (13 1,96{ 4.9'11 2,96r 30.75!

Gt{/A REltlSt-R/ql{CE CORPORATION 1.3il.34r 204.04 194.21 89.79; 89.79; 56.961 24.00 86.311 1.&.111

Anounts in Tlw)sad Shillitus
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Sonpanv Jio Fund BF

Gro6s
PrerYlum

Ne{
Premium

Other
(Feel

Total Benefits Clrlm
Bofluses

DrH
Annuiiies

9aA
Net Expense of lnvestnEnt [rvest]IPnt Transhr To

lFroml P & L

qBSA LIFE ASSI'RAiICE KEI.IYA

{PA I IFF ASSIRANCF CCJi,PANIY 487 59{ 25211 25.211 59.8{X 59.86 5.mi 38.1 3' 1.82i &.251

BRJTAM LIFE INSUMNCE CO[,IPAI'{Y 3,870,70( 3,046,54i 3 ()46 54i 7Mil\" 787 92'. 61.79 43.461 753.96r 27.281 11o./Ai 8.W.241

CAPEX LIFE ASSURAI.ICE COMPAI'IY 2.96 87.93( ls0_8sl

:IC LIFE ASSI.-RAI.iCE CCT\'PAI.IY t2s1 510 298.67( 298.67! 194.26( 475_271 5.67t 2..171 17'1.90( (324.063

3ORPORATE lt'lSL.RAl,lCE COiIPAI'IY

FI RST ASSURArcE COMPAI.IY

GA LIFE ASSIJRAI,ICE COIPAIIY

3EMINIA I iISIXIAAICE COil'PANY

CFA IITN IIFF ASSIRANNF 10 423 581 529 78t 52C7N 1'18279' 1.'r83.68r 14.66( 23.99: 1.640.2n 201.60( 't1.16'.71:

J IJBILEE I NSUM}{CE COT,IPAI.IY 8,816,10r 1.085,10( '1,085.10( 1,041,06{ 1 Ml 06I 17 471 36 68r 2lu.w 2.331 291.97t 10.545.61!

KENINDIA ASSI,.RAI{CE COI\.{PAi.IY 1.ndfl 412.48', 412.48i 142.821 142.82t 7Nl 166,1 3{ 1.65i1.411

KFTIYA ORIENT LIFE ASS|jRAI'ICE 294.55 200.06 2m.06' 57.3& 57.38: 7.89( 14.7U 3.59i {1g,ZE

KLSCCO MUITAL ASSI..RAI{CE LIMIIED

LIBERTY LIFE ASSURAI{CE COirPAtl{ 283.021 57,21\ 57.211 1,32:, 30 46r 3m.381

[rADl SON I NSURAT\]CE COil,IPAI{Y 4.614.961 1.n4.731 1.2.9/..731 760.09 760.09 28.45( 87.31 408.94( 5.442.7t

JFTROPOI ITAN CAiX\ICN lt{StRAt{CF

)LD Iil.J]L,AL LIFE ASSI,JRArcE (1,123 81t 81t 181 11.7*

)IONEER ASSURAI,ICE COMPAM 207.39 22.,821 22.821 2?g.59

)RI]DENTIAL LIFE ASSURATICE

iAIIAM ASSTIRAhNF 13 't3{ (136

;ANIAM tI FE ITISIJRAT,ICE 8.448,91( 457.20i 457 ?O" I 044 33 1.04433 S.14r 1'1.38 't.176.n! 9.018.02

IAKAFUL INSUMIICE OF AFRICA

IHE KENYAN ALLIANICE INSURAI.ICE 1.259.121 22.0A/ 22.M 1'12.68r '112.68( 2.011 3.02i 3.51 Q7.774 1,1U,74i

I}# IJCI{ARCH INSI RAM]F

JAP LIFE ASSI,,RAI€E COIVPAI.IY 1.161.oil 1M.82 \UA2' 166 26! 1.18i2-1a1

ilST AFRICA RElt\6LRAl€E

(El'IvA REIi'ISURAI\ICE CORPORATION

Amounts in lhousa/d Sh,/,ngs
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Lile Fund BF

Gross ]

Prerium l{et Prenium

0ther lFee)

lncom fotal Benefits Clainrs Sunenders

Bonu*s

Paid

Annuities

Paid

Net

Cornisions
Expense ol

ilanag€nEnt

lnvesttrEnt

lncofiE

lnvesttrBnt

ExpGnses

Transfer To

(Froml P & L Life Fund CF

BSA LIFE ASSURANCE KENYA r34 486 809,652 187,439 1il,17t 160,36( \22,ffi2 145,99'1 27,31 (1,411 (y4,fi7 411,421

PA tIFE ASSURANCE COIMPANY {23 440) 501 961 109.352] 1 67,56S 1 50,81 { (2,358 100,00{ 26,631 1,27i 29,80( (r67,0061

RITAM LIFE INSURANCE COI,IPANY 1.%6127 sm,270 381.1321 463,48t 409,02: 39,37( 219.92( 493,30: 6,091 '178,61: 1,967,s3i

APEX IIFE ASSURANCE COI\4PANY 74 456 144,531 
I

53,79 68( 90,05(

IC tIFE ASSURANCE COMPANY 1121.293) 439,694l ?14 toc 392,01 (3,382 '148,16{ 51.50t (293,953t

ORPORATE INSURANCE COMPANY 19 710 14 M4 5,93! 5,93! 2,W. 1 711 5,53{ 27.U

RST ASSURANCE COMPANY 39i 697 85.777 9,1 90 (14,990) 13,76( (12,352 7,75{ r4,67t 112,39(

A LIFE ASSURANCE COMPANY 5,519 32,445 2,00( 1.80( (16,373 8,02r 1 ao( 4,78t 10,92t

EMINIA INSURANCE COMPANY 102 66'11 U8772 367.169 457.%l 261,s71 (32,971 16,76t n44trl
ICEA LION tITE ASSURANCE 135 560 318 592 145,62{ 76,841 59,46( (80,768 84.91( 30,213 16,80( 230,98!

IUBILEE INSURANCE COMPANY 1 151 964,614 421,17i 266,584 242,81 45,40( '191,13{
1 04.38i 66( 83,18: 139,48r

KENINDIA ASSU RANCE COMPANY 52,652 50,283 25,31S 3.s9t 3,69; 4.354 2.731 12.288 40.09! 39,38(

GNYA ORIENT LIFE ASSURANCE 8,051 20,56( 1'1.gSi 1,20( 1,20( (1,1 58 19,50{ 36t 86t

(USCCO MUTUAL ASSURANCE IIMITED 12.4e 8,551 15( 2,8! 27t 5,81(

.IBERTY LIFE ASSURANCE COMPANY 295.572 561,081 448,75! 264,96( ?n0 10, 81,94: 214.071 60,58( 299,701

VIADISON INSURANCE COMPANY \131.221)" 412,42i 327,711 49,14t 49,141 ( 10,812 20,94{ 131,21i

14ETROPOI.ITAN CANNON INSU RANCI

]tD I/UTUAL LIFE ASSURANCE 166 16t 328,28; 224,011 94,83t 138,191 27,221 68,65{ 79,868 1,2& m 71C 1{3,961

)IONEER ASSURANCE COI\,1PANY 2,009,661 3,389,45{ 1,699,91 1 2.416,471 1.928,08: (353,449 160.951 142.48t 1,E31,49t

)RUDENTIAL LITE ASSURANCE 44.29 1 15,65: 60,91 1 11,51f 26,831 26,83i 1 1,35i 42,U 4,n4 1,86( 11,61!

;AHAM ASSURANCE 1 1,83( ? OE' 12tr 2,96i 2,96: 30; 1,63 3,41: 2.06i 9,66(

;ANLAM LIFE INSURANCE (608,949) 591,90{ 337,97 260,81( 313,87 (10,056 1 14.05: 27,91( (660,9401

IAKAFUL INSURANCE OF AFRICA 1,66: r,66: 4,51 6,1 1t 3,41i (s,ssst

IHE KENYAN ALLIANCE INSURANCE 624.984 2n,481 134.57t 1'19,141 139,92 (12,939 31.26{ 36.39t 637,71(

IHE MONARCH INSURANCT (25,668 47,181 20,69r 55,68i 15,621 (1 ,181 16,47" 10,92( (24,97t

JAP LIFE NSURANCE COiIPANY I m( 5?( 461.24! 165,58'1 349,37r 207.98i 8,3& 2U.nt 313,84i 2,057,39(

:ONTINENTAL REINSU RANCE 48t,581 374,8U 81,53( 162,61 11'1.26r 42,12:, 54,14t I12,90{

:AST AtRICA REINSURANCE 1.244.03: 1,034,42i (247) 576,781 581,44r 272,711 95.71( 81,30i

(ENYA REINSU RANCE CORPORATION 6.187,532 1,836,59( 1.748.0X 808,17{ 808.17t 512.65{ 216,01 r/6,80i 7,175,1n

Amounts in Thousond Shillinqs
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.0m0anY Lite Fund BF Gross Prerium Net Prerlium

Oher (Fee)

lncorE lotal Benefit! ClaiflE Surrenders

Bonuses

Paid

tunuilies

Paid

Net

Comisions

Erpense of

ilanagerEnt

lnYestrDnl

lncorrE

lnYesltrrni

Expensss

Transfsr To

(Froml P & L Lile Fund CF

\BSA LIFE ASSURANCE l(ENYA

\PA tIFE ASSURANCE CON,lPANY 3,516,47: 6@.152 609,1 5: 384,1 9( 384,19( t'l,'l8t 26,57t 473,52', 10 00( 17.79i 4,139,O!

]RITAM LIFE INSURANCE COMPANY 33,194,94( 9,413,n9 9,4fi,n1 10,721 4,683,23t 4,683,23t 62,381 479,211 4,560,13 8,07t 209.21 lt,736,90i

:APEX LIFE ASSURANCE COMPANY mt (6sel

:IC LIFE ASSURANCE COMPANY 1,664,12; 1,074,2U 1,074,2? 8,821 30,33i 2,141 2,701,31{

:ORPORATE INSURANCE COMPANY 5,96r 5,96t

RRST ASSURANCE COMPANY

GA TIFE ASSURANCE COMPANY 7,501,66r 2.573.67( 2.573.67t 594'.99( ss4.99( 17,92t 62,531 1,120,64: 60.07( 10,460,4fi

GEMINIA I NSURANCE CO[IPANY 165,15; 8,02r 8,96: 161,2il

ICEA LION LIFE ASSURANCE 47.812.66: 8.660,744 8,660,74! 5,n3,fii 5,n3,fi: I 15,08t 3W,271 7,586,061 n4,w 58,097,9(

JUEILEE INSURANCE COMPANY 46,699.82r 8,277.931 8,27,93: 5,633,91 5,633,91 1 102,08t m,8a 5,U7,47t '15.801 509,937 54,066,661

l(ENINDIA ASSURANCE COMPANY n,zu.a 3,535,19 3,535,194 2,596,56t 2,633,23{ 41,161 160,29r 2,874,83t 26,813,58

l(TNYA ORIENT I.IFE ASSURANCt 1 16,47r 100,34 lm,34r 5'1,'11
'103,08 1,981 20,63i 132,1U

KUSCCO MUIUAL ASSURANCE I.IMITED

TIBERTY LIFE ASSURANCE COMPANY 8,435,25r 1,481,781 '1.481.78I 2,053,29( 2,053,29( 20,041 344,93t 1,176,17t 8,671,93r

vlADlS0N INSURANCE C0MPANY 3,537,96i 33{,281 334,28t 130,20i 130.20: 90( v.29( 153.231 3,860,07t

i4ETROP0LITAN CANN0N INSURANCt

)LD MUTUAL LIFE ASSURANCE

,IONEER ASSURANCE COMPANY 469,710 369,791 369.79i 6,95i 832,55'

,RUDENTIAT LIFE ASSURANCE 21.781 21,781 21,78'

;AHAM ASSURANCE 650,084 25.6:( 25,6& 565,29( 565,291 14,20{ 37,62 (3,94.5 1B7,nl

;ANLAM I.IFE INSURANCE 1,107,37i 192,421 192,421 309,1 8: 309,18: 88t ,Ed 167.98: 1,131,7r!

IAKAFUL INSURANCE OF AFRICA

tHE KENYAN AI.I.IANCE INSURANCT 589,01: 336,83: 336,83i 181,10{ 1l2.la 2,44 46,1 8{ 53,701 7s8,t6r

rHE MONARCH INSURANCE 27,761 661 25.951 15,15t 16,30'

JAP tIFE ASSURANCE COI\/IPANY 4,61 3,98( 716,51( 71 6.51( lo,l lt 8l8,n4 a8,n' 3,301 587,25( 5,122,931

:ONTINENTAL REINSURANCE

:Att AFRICA RE I NSU RANCE

(ENYA REINSURANCE CORPORATION

Anounts in Thousond Shillings
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-0mpany Lile Fund BF Gross Prenium Net Prefiium

Oher (Fee)

lncoflL fotal Benefit! ClailIE Surrenders

Bonuses

Paid

tunuities

Paid

Net

Comisions
Erqcnso of

Manaoemnl

lnYestlrEnl

lncorE

lnveslrllnt
Exp6nses

Transbr To

(From) P & L Life Fund CF

\BSA LIFE ASSURANCE KENYA 27.58'' 903 61r 560,13 172fi( 25'1,581 117.27 '145.991 170.15: 11,4il (221,035 465,13!

\PA LIFE ASSURANCE COIVPANY 1 76.081 232.73 2'16,191 48,021 50,25{ 17.7& 5,43( 7.221 34t 325,671

]RITAM LIFE INSURANCE COMPANY 390 375 1 488 871 1,409,05 31 3.99: 38,53 30,48r 595,03{ 290.811 637.83, 788,3s't

.APEX LIFE ASSURANCE COMPANY hlt $n
]IC tIFE ASSURANCE COMPANY 503,86t 3.120,07{ 2,M,M %2.421 1.n1.n" (23,998 1,086,56t 2U,67: 710,0/,

:ORPORATE INSURANCE COMPANY

:IRST ASSURANCE COIVlPANY 12,80i 7,45r 791
lAt

{1,074 671 1,271 15,2Tt

JA LIFE ASSURANCE COMPANY 1 371 456 80 (1,889 1.241 m', 711 2,371

iEI\.4INIA I NSU RANCE COMPANY 283.47! 91,70: 91,701 I tt,u+t 1,801 8,21 365,15i

CEA LION LIFE ASSURANCE 92,53t zffi82' 135,13; 71 6n 50,87t 26,16r 1,1 1 72.3X 18,88{ 10,08( 85,93',:

UBITEE INSURANCE COMPANY 1 11,66( 120,59 75.641 48,85! 38,67( 23.89( rc.3 I 9{ 14t,14t

GNINDIA ASSURANCE COMPANY

GNYA ORIENT LIFE ASSURANCE 386.42t 329JV 303,65i 48 09r 59,'174 19,341 136,83( 5,911 180,63!
(USCCO MUTUAL ASSURANCE LIIVITED 437,41( 315,05: 14,56: 2't0,91( 5,59{ 102,191

q a6r 6,3'ri

TIBERTY LIFE ASSURANCE COI\4PANY 493 447 561,12 4M,60{ 122,151 tcc, tcr 66,91 736,00i

MADISON INSURANCE COI\4PANY 317 66r 182,2t 182,251 97,99: 97,991 31.00: 70,03( '19.841 320,731

METROPOLITAN CANNON INSURANCE

OLD MUTUAT LIFE ASSURANCE

PIONEER ASSURANCE COMPANY 877 sgi u7,111 517.69r 670,61( 802,241 n.06! 570,97r

PRUDENTIAL I.IFE ASSURANCE 146,6& 249.85i 248.494 40r 55,441 55,44r 90,30{ 117.W 22,W; 46r 155,30i

SAHAM ASSURANCE

SANLAM tIIE INSURANCI 1,653,72 619,91 468,90; 349.08r 353.88i 84,681 133,881 100,04{ 1,6il,22'

TAKAFUL INSURANCE OF AFRICA 6,89; 1,86( 4,931 m,75 14,91r (14,908

THE KENYAN ALLIANCE INSURANCE 12.22t 6,49( 6,49( 46( 1,08i '1.031 18,20r

THE MONARCH INSURANCE

UAP tIFE ASSURANCE COMPANY 563,56t 305,97: m5,97i 95,26i 67,mr u1,72

CONTINENTAL REINSURANCI

EAST AFRICA REINSURANCE

KENYA RTINSURANC€ CORPORAIION

Amounts in Thousond Shillings
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:omDanY Life Fund BF Gross Prerium Net Prerium

othor (Feo)

ln6m
Total

Bsnefits Clrim Surrendsrs

Bonusss

Paid

Annuities

Paid

l{et

Cormi6ions

Exponse of
llanaoemnl

lnveslmnl
h@m

lnvesfiEnt
fupens€s

Tnnsfur To
(From) P & L Life Fund CF

\8SA LIFE ASSURANCE KENYA

\PA LIFE ASSURANCE COMPANY

]RITAM LIFE INSURANCE COMPANY

:APEX LIFE ASSURANCE COMPANY

:IC LIFE ASSURANCE COMPANY

:ORPORATE INSURANCE COMPANY

FIRST ASSURANCE COMPANY

3A LIFE ASSURANCE COMPANY

GEI\4I NIA INSURANCE COMPANY

CEA LION LIFE ASSURANCE

IUBILEE INSURANCE COMPANY

GNINDIA ASSURANCE COMPANY

(ENYA ORIENT LIFE ASSURANCT

(UsCCO MUTUAL ASSURANCE TIMITED

.IBERTY LIFE ASSURANCE COMPANY

vlADlS0N INSURANCE C0MPANY 118.49( 63.81( 6:1,81(

i4ETROPOLITAN CANNON INSURANCE

)LD MUTUAL LIFE ASSURANCE

,IONEER ASSURANCE COMPANY

)RUDENTIAL LIFE ASSURANCE

;AHAM ASSURANCI

;ANLAi/ LIFE INSURANCE

IAKAFUL INSURANCE OF AFRICA

rHE KENYAN ALLIANCE INSURANCE

THE MONARCH INSURANCE

JAP LIFE ASSURANCE COMPANY

:ONTI NENTAL REINSURANCE

EAST AFRICA REINSURANCE

KENYA REINSURANCE CORPORAIION

Amounts in Thousond Shillings
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:ompany Life Fund BF Gro3s Prerium Nel Predum

Other (Feo)

lncoflE lotal Beneft Claim Surend€c
Bonusos

Paid

Annuitios

Paid

Net

Comisions
Expense ol

lrana@mnt
lnvostnDnl

lnconE

lnvestnrnt

Expens€s

Transfer To

(FromlP & L Life Fund CF

\BSA LIFE ASSURANCE KENYA

\PA LIFE ASSURANCE COMPANY 1,008 1A 1Z 1,13i

}RITAM LIFE INSURANCE COMPANY 2,4il,327 686,68'1 686,681 992,38: 559,391 222,ffi, 211.W 18.21 65.16{ 278.42! 165,26' 2,182,8{)(

:APEX tITE ASSURANCE COMPANY

:IC LIFE ASSURANCE COMPANY

ORPORATE INSURANCE COMPANY

:IRST ASSURANCE COMPANY

;A LIFE ASSURANCE COMPANY

;EMINIA INSURANCE COMPANY

CEA IION tIFE ASSURANCE 307,341 28.271 28,271 91,55 60,3& 31,17( 107 4S1 3,Mi y7,94

UBITEE INSURANCE COMPANY

(ENINDIA ASSURANCE COI\,IPANY

IENYA ORIENT LIFE ASSURANCE

iUSCCO MUTUAL ASSURANCE LIMITED

IBERTY LIFE ASSURANCE COIVIPANY 4,175,496 r,071,05t 1,070,92: r,889,37: 1,886,64t 168,361 483,1 5t 7U,24 3,492,49i

'IADISON 
INSURANCE COMPANY r63,03t 7.681 7 58t 42.97' 42,97( 2,38i s,391 130,75(

'l!TTROPOLITAN 
CANNON INSURANCE

)I,D MUTUAL I.IFE ASSURANCE 6,363,95r 853,381 853,381 r,199,63 87,521 1,m6,75: 917,98( 28.n' 6,952,75(

,IONEER ASSURANCE COMPANY r89,28: 81,37{ 81.37( ?0,66i
IRUDENTIAL LIFE ASSURANCE

,AHAM ASSURANCT

,ANtAM LIFE INSURANCI 4.856.621 655.14{ 655,14{ 2,086,36r 2,060,8S 189,781 252,011 992,16( 4,001,24{

AKATUL INSURANCE OF AFRICA
.HE 

l(ENYAN ALTIANCE INSURANCE '15,88t 147.W1 147,801 16.21 16.211 20,mi 23,561 lil,ni
HE MONARCH INSURANCE

,AP I.IFE ASSURANCE COMPANY 867,854 27,201 27,201 61,487 lU,17 87,31t 70,181 154.24 9$,At

:ONTINENTAL REINSURANCE

iAST ATRICA REINSURANCE

IENYA RIINSURANCE CORPORATION

Amounts in Thousond Shillings
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LIFT ASSURANCE COMPANY

ICORPORATE INSURATICE COMPANY

f IRST ASSUM'.ICE COMPANY

ASSURAt./CT COMPANY

CANNON INSURANCE

I-IFT ASSURANCE

LlfE tNsuMNct CoMPANY I 65,796,391

(USCCO MUTUAL ASSURANCE LIMITEO

4 579 7'8 4.143.88', .t 4

NYARflNSURANCICORPORAT|ON | 7.Y1.8n 2.040.656 1.%2.29 -l 897

Amounts in fhousond Shillihqs

lnsurance lndustry Annual Report for the Year Ended 3Ist December, 2019 I f15



Company
Life Fund (Before

Distribution)
Actuarial
Liabilities Surplus to Policlholders

Surplus to
Shareholders

Surplus to Transferrsd
Reserves Surplus Carried Forward

Total Surplus

ABSA LIFE ASSURANCE KENYA 1,916,798 1,916,798 (786,578) 786,57[

APA LIFE ASSURANCE COMPANY 5,063,68( 4,599,679 383,27t (32,402', 1 7,968 95,1 67 ,164,007

BRITAM LIFE INSURANCE COMPANY u,3*,21 71,998,988 3,6/;0,221 8,715,O41 r2,355,266

CAPEX LIFE ASSURANCE COMPANY 505,46; 505.467

CIC LIFE ASSURANCE COMPANY 6.231,54i 6,231,942

CORPORATE I NSU RANCE COMPANY 646,95t 646,955

FIRST ASSURANCE COMPANY 21,015 8,993 12,O22 12,022

GA LIFE ASSURANCE COMPANY 10,873,291 9,717,687 93'1,291 67,294 157.O2C r,1 55,605

GEMINIA INSURANCE COMPANY 977,068 977,068

ICEA LION LIFE ASSURANCE 71,531,77( 57,140,421 4,860,88i 560,000 8,970,467 14,391,34!

JUBILEE INSURANCE COMPANY 83,469, 1 91 73,927,786 5.372.75! 1.250.59t 2,918,05t 9,541,'toa

KENINDIA ASSU RANCE COMPANY 42,1 98,06( 37, t 51 ,619 3,709.42( 281.709 1.074.717 ( 19,405) 5,W,41
KENYA ORIENT LIFE ASSURANCE 1,2U,071 1,004,438 14.06: 265.574 279,63(

KUSCCO MUTUAL ASSURANCE LIMITED 200,72i 200,722

LIBERTY LIFE ASSURANCE COMPANY 1 9.699.22r 19,699,225

MADISON INSURANCE COMPANY 12,553,711 12,553,711

METROPOLITAN CANNON INSURANCE

OLD MUTUAL LIFE ASSURANCE 1 1.660.62( 11,660,629 (62,1 101 62,11C

PIONEER ASSURANCE COMPANY 3.70s.38( 3,705,386 142,488 (142,488',,

PRUDENTIAL LI FE ASSURANCE 603,391 603,39 t

SAHAM ASSURANCE 330,58t 330,585 20,22t (2O.226)

SANLAM LIFE INSURANCE '19,646,78t 19,646,788

TAKAFUL INSURANCE OF AFRICA

THE KENYAN ALLIANCE INSURANCE 97,741 97.741 (27,774 27,774

THE MONARCH INSURANCE 290,872 212.329 1 9,96C 58,58: 78,54:

UAP LIFE ASSURANCE COMPANY 10,558,9& 10,558,904

CONTINENTAL REI NSURANCE

EAST AFRICA REINSURANCE u.271 u,271
KENYA REI NSU RANCE CORPORATION 2,687,032 2,687,032

Amounts in Thousond Shillings

lnsurance lndustry Annual Report for the Year Ended 31st December, 2019 i 116



lnsurance lndustry Annual Report for the Year Ended 3lst December,20f9 I 1f7



II'ISIRAi€E KEt'tYA

AFRICAN MERCHANT ASSI-RA]€E

AIG II€t.RArcE COMPAI.IY

ALLIAIS II'ISI..RA}€E COMPAl.lY

APA INSUMI]CE COMPANY

BRITAM GEI€RAL ll.lSL-RAl'lCE

GEMINIA IN[NAI€E COMPAI.IY

ASSIRAME COMPANY

ORIENT li.lSt-RA]'lcE

ItJSL-RAtIlE COMPAII/

rNSLR{NCE

Al. INSIRAI€E COMPA IY

SAMM It'lsI,RArcE COMPANY

ll'lSL,RAl€ COMPAM

TAIJSI ASSI,RAI€E COMPAM

IGMM REII{SI.RAI€E COMPANY

CORPORATION

KEtf/A LIMITED

E,260

I 132

FIDELITY SHIELD IIJSI.RANCE 3 OO8

lrrnsr essuRmce coupew rs rsz.l. 
.

GA tt'lst-nAl€E coMPAt'IY 395 14.984

Anounts in Thousnd Shillings

I-ERITAGE li'lSt-RAl.lCE COMPAM
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lrlotor P.ffiI
Xdd Ptu.b ldd Comm.dl Co@chl PSV Acckldt

23.956 159,547 80,511 760,265 136,681 193.581 1.516.307 1 179.413 219.2U 519.507 3.690,2

2.187,823 2,115.01

79.1791 25.7551 192.126

278.991 36.769 69.542i 578,932 594,979 103.386

136 6i8 333.624 112,556 1.207.574

97.967 98.249 244EJ 49.2M 423a

35,155 73,111 990.0

TAI.,JSI ASSTJRA'€E COMPAT{Y

rFE KS{YAN ATLL{I.EE II6I.FAI'CE 41.539 39 416t 112291 271

12.6941 559.121

II.ISLRAI.JCE COMPAM

ALLIAI.U Il{sI.RA}€E COMPAI.{Y

APA I I'/SIRAI€E COMPAI.IY

IiAT-RAI{E

SHIELD IIS(RAI€E
ASSI..RAI{]E COMPANY

GA It.lsINAI€E COMPAM

ASSI..RA}CE COMPAM

JIEILEE GEI€R,I. II.ISI,RA}'ICE

IIGTNMEE COMPINV

RESOLUTION Ii.ISI,RATSE COMPA}O

II{SLRAI.ICE COMPANY

Tlf MOMRCH ll.lSt-RAt[E

TRIDENT IIS[.RA}{]E COMPANY

[.rstRANcE coMPAr.rY

REII']SI..RAI'JCE COMPANY

REII.ISURANCE CORPORATION

l{b@lhl@.

't.216.766

{,3i11,128

207,980 3,017,30,t
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I

Avi.tkm Fna Fim hdudil Lhbllltv It.riE Idd P.hne
tolor

ldided Thell

Woftmai'
Coffindbn mdkel Ibelhffi

Iolal

IAR INSI.RA'€E KEMYA 1 392 7 3121 2,920,49 12,571 2.S(L0A

\FRICAN MERCITAM ASSI-RArcE 3q 74 1,217 I 72,948 28 ( 236 i4 53 10 17 46.20 7.35 1.711 30.34 324.4

UG II'ISLRA.I€E COMPANY 42 6211 67.19 612 4311 658.73 11 54 669.391 106.76 133 83 223 77 137 U 2,6$,la
\LLIAIq INSI-RAi.ICE COMPAI.I/ 22.775t 26.723 95,17 75,01 20 24 13 97i 17,19 & 23.26 I 40i 91,66 26,521 ('r,64

\PA Ii'ISIRA]'ICE COMPAM 23 4S8i 1 13 7021 24.W 566.E6 70.09 n7 6) 23 951 23,58 N,07 24,63 1m567 165,60: 2,602,20

}RITAM GETERAJ. 431.746t 25,*t 521.20 69.46r 300.06 69,26 14,801 35,85 a,9a 1.761.70

)C GEt€RAt IIISI.RA}ICE COMPANY u6 561 2& 4S0 g48t 23 m r6m 82 70 81.37t 56.25 17047 17.66 81.76 196.07: t.5s5.261

)ORPOMTE IISIf.Al\lcE COMPAtt'Y 19.8171 3,15 21 r 90i 1,29 1 61, 3S5 3 95: 17 241 9.681 67,25i

)RECTLIIE ASSINASE COMPAMY r06.82 106,82r

:IDELITY SFiIELD II6IRAI'ICE 222.?761 67 1 0,09 37.52 37,04 46,14 50 9,44 61,58 4,44 20,27 67i1.88:

1RST ASST-RAJ€E COMPANY 12? 7 719 185 721 9.59 17.05 r5.s3 16.38' 27.37 69.69 2.70' 916.271 92,20 1.167.94

JA II.6tnAI€E COMPAMY 132 283 30,42€ 1,00E,60: 28 62 98 63 47 82 12.U| 31.77 27.25 79.1 9r 1.300.981 t02.411 3.2ta.txu

JEMINIA IISI.RAI.ICE COMPAM 53 106 14.22i 2S0,1 8{ 36.66 5.57 2.23, 30,90 18 97 1 12 55' r 37 15r 815,t2

€RITAGE II.IS(RCI€E COMPAM 91 l1 31.77 154,671 u.74 36,54 37.44 8 94' 36,90 2.73 12,2d 945,71: 1 36,89r 2,014,231

CEA LION GEI€RAI II6LRAIICE 1 201 126 29.1 6l t48.1$l 1 18.00 60,52 26.44 49 79 146,42 93.37 19.93 10 11, 100,03r 2.736.311

NTRA.AFRICA ASSLFAIJCE r4 I 91i 41 35 5.26 31.09 5.26 5.261 1.35 40,50 l5s.0lr

IWESCO ASStNArcE COMPAM

I(.BILEE GEi€MI. Ii{SMA}€E 9 34: 572 13 191,86 1 66,1 7 50 44 39 671 53.53 2.48 { 4,756 155.30 1_ffi_mr

rtB|LEE T{ALTH NSURerrt 2 377 M:. 23n,U:
GNiDIA ASSI.RAI€E COMPAI.IY 122 32 14& 464,281 \2.32 49,5? 6,07 16,79 30,s1 ln 1) 5,20r r 65: 10,39: E63,7t'

Gi'IYA ORIENT II6IRAI'ICE 39.90 5.S5 72.611 1.49 5,62 8,59 8,59: 1,98 31,92 3,37 47 2)l u,251
,IADISON GEIERAf, II,ISI.]RArcE COMPAMY 51 3a 2* 53 451 133.37 69 86 7.59 12.51: 4.66; 15 921 70,24: 416.03

'IAYFAIR 
IIISI,JRAI.ICE COMPA}'IY 22.9C2 180,02 40,91 570,67: 12,30 43 35 28 11, 31 48" 25.80{ t05.41 18.3'1 182.11 1.26L011

,TETROPOLITAN CAI$ON GEI€RAt 17,88 2,32 22,sil 56 8.98 3,26 3,871 29,91: 2.62 22 0Z l3,t 0ll
,IIA Ii{SMAI€E COMPAM r65.95; 9.78 41 59.43 3,25 9,81 814 8.84( 10' 19.291 261t.64

)CCIDENTAL II.ISI.RA}CE COMPANY 109 47 l9 12 2U 92i 12.43 1n.23 7.63 6.92r 31,991 63,39 56,15r 31,441 725.73
,ACrS rNSl.RAr€E COMPAT.IY 12.37 517 49 581 251 28 50 24 4& 6.721 2.59 6.17 164.02r 1.17: 306.77

IOI€ER GEI€RqL IiISLRA}€E COMPANY ac3 2.26 55,47r 13 C3 1ts 1 92. 19 0S 31 5l 52.00 t67,06

IESOLI,'TION II,ISI.RAii]CE COMPANY 8,52 16,51; 1,47 1,00{ 24,42 12,60 4S 22,551 114 2.967,06i 34,64 3,092,821

iAMM It'lSt,RArcE COMPAM 67,84 125.46. 28,13 4,63 19.40 12,97( 11,80: 11 5) 4,S 742,fl 132,27' r.'t5E.5+

,AN,AM INSI.RA}G COMPAM 60.02 230.20. 59.05 18,0& 23,59 34.761 4.14 11 7t 57,351 7,16r 365,011 17 21 $!t.20

AKAFI..L II.ISTNA}€E OF AFRICA 11 00 30 93t 5 2'l 1 4.E7( 153,72, 239.21 485.50

AI,SI ASSI,RAI.ICE COM PAi,IY 41.52 12.52 219,89 412 42 A6t 314 4 36r 274 8.661 7.14 10.40 363.45

TC KEi.IYAN ALIIAI.€E INSIRAI.ICE 5?? 2.66 15.70; 3.01 8,641 24.32 16.61r 3,30r 4,54( 951 52 80 117,24

IE MOMRCH INSLRAII]CE 2 30.32' 1,15 4,47l 7.13 5,441 1)t 11t 50 9,81, ?6,14

RIDENI II.ISI.RA''ICE COMPAI,{Y 37 5 10( 2s,m 3,84 2,51t il 1l I 12,62 a6,0,

np [swqrcE coMPlrw 50 741 148 30 45 83 41? 071 35 03 57 01j 11 97 13.84 43.211 132.6& 3,07 171,69 66,25 1.212.75

IPTICO II.IS(RAI€E COMPAM 2 10 10,61 2,911 15 841 1, 3 2fr 32,12

)ONTlIINTAL REliBl.-RAl'lCE 2 90: 35 83 1.31 1 06.84: 6.n 8,89! 6.35 26.72 62,58 59,41 31?.08,

AST AFRICAN REIISLFAI€E 137 ld r 91! 2) 62,07 20r.60

)MM REINSLRA}ICE COMPANY 7,89 57.881 ( 554 6E,99

EIOA RE I I'ISlfA}f,E CORPORANON 30 627 55,75 254.37 24,63 62.961 21.60i 343 5S 793.55

VAICA REll.lSl-RArcE KEltlYA LIMITED 20,53 60,1 31 3,43 9,061 6 3i 81r 1,04r 2E 24,39 t19,Et

Amounts in fhousrd Slri/ir{rs
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\AR II.ISLNArcE KEI'IYA

,FRIC,AN MERCTONT ASSI..RArcE

\IG II.ISI.RAICE COMPAM m.n 17.6 42.19 ( 4.138 4 | 4.407 ( 3,188 2 34,58 ( 5,823 { 3s,E23

\LLIAAIZ I}.ISI.-RA}CE COMPANY 8.54 23.21 34 2Z t8 s | 621 ( 1,631 '12,62 ( 9,981 2,21 ( 7,735

\PA II'ISI..FTTIE COMPANY 23.95 23.43 15 19( 12 52 I ( 3,141 2,02 't.54 l,5il
IRITAM GEI€RAL IiETRA'CE

)C GEI€RAL IIISINAICE @MPAM
DRFOR,AIE Ii{SMAI€E COMPAI'IY n I 221 tz2a
}I RECTLI t€ ASSI,RA}SE COM PAl{/

IOELITY SHET.D II.ISI,RA}CE 222.n 222.37 I I 16,65 36,46 ( 53,.|06 ( 5it.fl,6

IRST ASSI-RAI{CE COMPANY

;A tt'ls(,RAt€E coMPAtitY 1.2 39 132.23 4,38 1,75 2.15 3,S7 71 (4.m5 1 8,54 ( 11.075 r5.89 a-t2'

iEMINIA IIISINANCE COMPAT{Y 123,10 53.12 69,98 ( 3,169 66,81( { 9.108 29,59 46.32 sit.&i

ERITAGE II{S(NAISE@MPAM 93.33 91.80 1,52 39 87 1,03; 12 ( 7.789 8,44 25 3,07 3.33r

]EA LION GE}€RAL IIISI..RArcE 1,212,n 1,207,* 5,26 3,09 2,37 5,98i 8,61 ( 35.203 26,03 6.53 6.53

{TRAAFRICA ASSINA'G
WESCO ASS[NANCE COMPAM

LBITEE GEI€RAI. II{SINAI€E 4.97 4.97 (31 (31 52 t8n 31 3ll
I,BILEE IEALTH I I,ISI.R AI'ICE

EN}OIA ASSI.RAI€E COMPAI.IY

EI'IYA ORIENT IIS(RqiSE
IADISON GEi.EML liAt.RAlCE COMPAI.IY

IAYFAIR IT.ISI.RAISE COMPAM 23.01 't0 60 21 69i (38 (s8 35 43 *,
IETROPOUTAN CAI$DN GEt€Mf,
ll.1A ll.lSl..RAI{E COMPA}{I/ 1 76.06{ 165.95; t0.10 1.04] 7.94 3,21 2,79, ( 'r6,6s1 65,r6 ( 46,10r r7,51 ( 2E,5E5

)CCID€NTAT IiA[RArcE C'MPANY

acts tNst-RAI{E C0MPANY
IIOIEER GEI€RAL II.ISI-RAT€E COMPAN/

IESOLUTION IiALRAJCE COMPAM

!{}{AM I I'IS[-RA'CE COMPANY

![t'l AM l]'lsL-RAl€ COMPAI$'/ | 16,723 16,72i 16,72
.AI(AFI-L IT{St-RA}ff OF AFRICA

ATlsI ASST.RA}f, E MMPAAIY
.I'E 

KEMAN AIINT€E II'IS(FA}€E

}C MOMRCTI Ii'ISTNAITE

RIDENT It.IS(RArcE COMPAM 1I (15 f15
lAP IIIS(RArcE COMPAI.IY 49,6r{ 1,62 50,74{ ,t9 26 iIy 4Z 1! ( 4,563 4,97{ 6,63 I 1.80t

IPLICO I}6I-RAT€E COMPAM

)OI.ITII.ENIAL REII{$NAI€E 26,96' 2,90i 24,6 4,69 6,39r 2.31 18,60' 6.811 3.M ( 6.113 86 I s,240

AST AFRICAN REIIIST,RA}.ICE 2,261. 2.261 36 911 1,72 ( 4,E61 411 21 5.94r s.e4

iI.IAM REI}S,RAI€E @MPANY 1,4' 1,41 L 89i t6! A 24 r& 1E 37,

EI{/A REII'ISI.RA}ICE CORPORATION 39.85i 30,621 I 1,95 4,341 16.831 17.871 9.42; 7,U 18.311 9,08 I S.231

VAICI REII'ISINANEE XE}{YA LIMIIED 931 92 w 211 1,13 I 137 a I t55

Arurb rn ,7esrld Slrrr,rgs
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IM GEI€RA]. II{SIfAIICE

G€I€RAL II{St.RAI.f, E COMPM
RESOLUTION Ii6URA}ICE COMPANY

REll'lSt-RAl.lCE COMPAtti

REINSTRArcE CORPORATION

Amounb in Thousand Shillings
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52.4S 19.99 17,476 g,S3 19.1201 A.6S 2grll 3 A23

1 1 1.250 1?

. 74,64A 3,
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-l-T f9 19f

EMINIA IN5UMNCE COMPANY

G!!!!4!!!!!Ct4!!L
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Company Number of Policies Num ber of Lives' Sums Assured and Annuities Number of Policies'
Number ot
Lives*

Sums Assured and
Annuities

ABSA LIFE ASSURANCE KET.TYA

APA LIFE ASSURANCE COMPANY

35,7'tO

1 969

84.505 164,273,O50,870 134.973 234,O40 1 .121 .648.868.906

13,562 45,903,269.520 11.095 460.436 338,956,420,520

BRITAM LIFE INSURANCE COMPANY 42.936 2.504.3'19 345,8s6,s76,740 180.527 3,283,550 1.'1 19.045.721.583

CAPEX LIFE ASSURANCE COMPANY 12A 5,413 11.471.166.708 333 31.400 131 .714.643 r]02

CIC LIFE ASSURANCE COMPANY 110.3'10 1 ,965, '1 67 715,514,109,337 342,866 2 197.723 498.443.526_241

CORPORATE INSURANCE COMPANY 1.A74 1.474 7.697.655.276 9.O73 3.720 1 1,314,101,575

FIRST ASSURANCE COMPANY 13 5,5s6 3.407.321 .764 55 146.786 55,413,045,304

GA LIFE ASSURANCE COMPAi.JY 54 2,460 1,423,O34,41A 89 '1 1,933 6.227.296.305

GEMINIA INSURANCE COMPANY 714 291 ,1 88 67 382,898. 1 59 2.176 344.855 414,41 1 ,942,352
ICEA LION LIFE ASSURANCE 21 .207 23.141 14,389.028,914 104.919 261,413 146,.007.441 .471

JUBILEE INSURANCE COMPANY 14,595 49.254 134.059.886.673 69.517 409.064 410,710,O28,945

KENINDIA ASSURANCE COMPANY 4.698 4,698 9,531,778,183 27,400 27.400 14.909.613.O53

KENYA ORIENT LIFE ASSURANCE 1.227 4.323 4,959,100,O32 3,391 84, 1 35 56,932,048,O90

KUSCCO MUTUAL ASSURANCE LIMITED 795 2,146,2A2 43.240.653.674 795 2.146.242 43,240,653,674

LIBERry LIFE ASSURANCE COMPANY 6,857 16.963 4,576,921 ,946 49,398 809,266 316.175.244.609

MADISON INSURANCE COMPANY 10,514 294,406 438.7A2.25A.129 74.971 396.1 90 499.746.O95.201

METROPOLITAN CANNON I NSURANCE

OLD MUTUAL LIFE ASSURANCE 2,341 13,362 33.O84.988.321 30.1 70 108,290 1 13.321 ,912.839

PIONEER ASSURANCE COMPAI.IY 't4 100 14.100 1,482,567,850 56,401 56.40'1 6.730.258.1 60

PRUDENTIAL LI FE ASSURANCE 3,378 16.731 51 .671.383.54a 't1.554 53,99A 85,429,733,091

SAFIAM ASSURANCE 1 .105 1.OO2 3,603,832,949

SANLAM LIFE INSURANCE 9.450 1 6.345 177,166,92A,O29 92,098 194.427 748,723,107,944

TAKAFUL INSURANCE OF AFRICA

THE KENYAN ALLIANCE INSURANCE 944 38.371 27,096,443,324 3,256 71.43'l 99.066.021 503

THE MONARCH INSURANCE 402 4,282 10.948.878.OO3 1.339 9,427 1 1 .850.664.168

UAP LIFE ASSURANCE COMPANY 1.505 4,447 4,743,727,361 13.291 304.973 19,618,303,765
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3,553,311

3,215,636

2,753,277

2,433,690

raka-Nith i

172,742

25s,318

235,623

232,965

Amount in KES'000s

0.1 0.11

0. 0.21

0.08

0.10

0.10

189,622
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MR lrsurarce Comparry Ltd General P.0 B0x4176M0100, Nairobi
(020) 289s000

0703063000
irfo(Oaar.co.ke

Gound Floor, Real

orltrers, Hospital Road,

Uooer Hill

Nairobi, Mombasa, Thika, Mactpkos

Eldoret, Kisumu, Naivasha, Kakamega,

Nvari Kprinln Nakrrnr Malirrli
Nixon Shigoli

2 ABSA Life Assurance Kenya Limited LorE term P.0 Box 1140{0100. Nairobi
(020) 4209000,+254

71 1 095 000

3rd Floor, Acacia

Buildirg, Westlands

Office Park Off

Waiyaki Way,

Westlards

None Gitlunji Waiguu (Ag.)

2 Africa MerclBnt Assurarce Comparry Ltd General P.0 Box 61599{0200, Nairobi
(020) 2204000

0738312121
info@amaco.co,ke

\lextgen MallMombasa

Road

Nairobi, Mombasa, Eldoret, Nakru, Kitab,

Kisii, Kisumu, Nyahururu, Burgoma, Kericho,

Malindi, Kapsabet, Migori, Thika, Meru,

Nyen, Kakamega,Embu. Narok.

Bomet.Naivasha. Voi

Elizabeth Koskei

4 AIG Kenya lrsurarre Comparry Ltd General P.0 Box 49460{0100, Nairobi
020 3676000

0735338830
aiokenva@aio.com

Eden Square, Ctrromo

Road Nairobi
Nairobi and Mombasa Stelh Njum'e

5
Alliaru lrsurarce Comparry of Kerrya

Limited
GerBral P.0. Box 66257 - 00800

(020) 204231400

(020)2u2314//,
corrtact@allianz.co,ke

ith Floor Alliarz Plaza -

96 Rivercide Naimbi
None SY Demba

6 APA Irsurance Limited General P,0 Box 30065{0100, Nairobi
(020) 286 2000

0720652272
irfo@aoainswarre.orq

Apollo Centre,07 RirE

Road Parklands,

Westlards

Nairobi, Mombasa, Kisumu, Nyeri, Eldoret,

Meru, Naivasha, Nakuru, Thika, Embu, Kisli,

Machakos

Virnd Bharatan

APA Life Assurarre Company Limited Longterm P.0 Box 3038940100, Nairobi

(020) 364'1000,+254

0722276556,+2tA
0733 676 556

irsurarre@aoalif e.co.ke

Apollo Certre I Ring

Road ParHands,

Westlands I Nairobi,

Kenra

City Centre, Kisumu, Thile,Nakuru,

Naivasha,Meru, Mombasa, Eldoret,Nyeri,

Embu. Kisii

Catterine Karimi

8 Britam General lnsurarce C0mparry (K)Ltd GerBral P.O Box 30375 - 00100
0703 094000

(020) 2833000
info@britam.com

Rennaisarce Corporate

Part Elgon Road,

Nairobi, Kerrya

Nairobi, Eldoret, Nyali, Nyeri, Nakuru, Kitale,

Mombasa, Meru, Malindi, Naivastu, Kisumu,

Murarpa, Kakamega, Nanyuki, Kitui,lsiolo,

Embu, Kericfn,Kisii,Kitergela,Machakos,

Narok Nveri. Bumoma.Tl'ika

Jackson Theuri

I Britam Life Assurarre Company (K)

Limited
Lorpterm P. O. Box 30375{0'100

(020)2833000;(25a)7

03094000
info@britam.com

Britam, Head Office

Mara/Ragati Road

Jurrction, Upperhill

Westlands (Nairobi), Amba* hose
(Nairobi), Ptnenix inrce,Timau phza(

Nairobi), Victor Horce( Nairobi ) Mombasa,

Nakuru, Kisumu, Nyeri,THka, EUoret, Kisii,

Narok Meru

Ambrose Dabani

'10 Capex Life Asssurarrce Company Limited LorEterm P.O Box 12043{0400, Nairobi
(020)27123Ut5,

0715140074
ds@laBedfcarsuraruers.ke

7th Floor, Galana

Plaza, Wrg D Suite 01

Office Suits, 6th Floor,

Noom Rd

Nairobi, Mombasa, Nakuru, Malindi, Nyeri,

Eldoret
Peter Ogunnran

Continued nert page
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Continued from

11
CIC General lrsurarre

Company Ltd
General P.O Box 5%8$00200, Nairobi (020) 2823000 info@cic.co.ke

CIC Plaza ll,Mara Road, Upper

Hiil

Nairobi, Embu, Nyeri, Meru,

Mactnkos, Nyahururu, Thika,

Kiambu,Kericho, Kitale, Eldoret,

Naivasha,Kisii, Homabay,

Bungoma, Kisumu,

Kakamega, Kiterpela, Nyahururu,

Machakos,
Naru*i Momhasa Nakrrnr Kilifi

Grace Kakii Nzivwa

(As.)

12
CIC Life Assurance

Company Ltd
Longterm P.O Box 5%8!00200, Nairobi (020) 2823000 calb@cic.co.ke

CIC Plaza, Mara Road - Upper

Hiil.

Nairobi,Mombasa, Kisii, Kisumu,

Nakuru, Kakamega, Eldoret,

Bungoma, Kericho, Kilifi, Homa

Bav. Naivasln

Jack Kionga (Ag.)

'13

Corrtinerrtal

Reinsurarre Ltd

lKenva)

Reirsurance P.O Box 76326-00508, Nairobi (02012425390t11213
nairobi@continentaFre.co m /

inf o@continental-re.com

Lenana Place, 4th Floor, Lenana

Road
Nore Sowik Barerjea

14
Corporate lrsurance

Company Limited
Composite P.O Box 34172-00100. Nairobi

(020l,2717617

0770 366955/8

0728 700093

info@cickenya.com
lntemational Life Howe, Mama

Ngina Sheet, 8th Floor. Nairobi

St. Ellis House Nairobi,

Mombasa, Kisumu
ZiporahW. MurBai

15
Directline Asswarne

Comparry Ltd
Gerpral P.O Box 40863-00100, Nairobi

(020) 3250000

071 1030000
irrf o @directlire.co.ke

Hazina Towers, 17th Floor

Monrovia Skeet, Nairobi

Nairobi, Thika, Mombasa,

Nyeri, Ken4oya, Meru, Embu,

Eldoret. Kisii. Kisumu, Nakuru

David Ngt4i(Ag.)

16

East Africa

Reirsurarre Company

Limited

Reirsurarne P.O Box 20196{0200. Nairobi

(020) 4443588

0728111041

0733623737

irrfo@eastaf ricare.com EA Re Riverside Drive None Peter Maina

17
Fidelity Slieh

lrsurarre Comparry Ltd
General P.O Box 47435-00'100 Nairobi

(020) 4225000

0709988000
irrf o@f idelitvshieh.com

lquatorial Fidelity Centre, Waridi

Lare off Waiyaki Way, Nairobi

Nairobi,Mombasa, Eldoret,

Thika, Nakuru,
Mathew Koech

18
First Assunance

Comparry Limited
General P.O Box 300M-00100, Nairobi.

(020) 2900000 (o2o)

2692250

0722444117

0733605480

hoinf o@f irstassurance.co. ke

First Assurarrce Howe, Clyde

Gardens, Gitarga Road,

Lavington

Mombasa, Kisumu, Nakuru,

Nairobi CBD Pan African

lrsurance House

Fredrick Ruoro

19 GA lnsurarrce Limited Gereral P.O Box 42166-00100, Nairobi

(020) 271 1633/4

0721677273

073671 1633

insure@oakerwa.com
GA lrsurarrce House,Ralph

Burrhe Road
Nairobi, Mombasa, Kisumu Sandip Btndury

20
GA Life Assurance

Limited
Lorgterm P.O Box 42166{0100, Nairobi 0709 626 000 afu ourservice@oakenva.com GA lrsurarrce Howe,

Raloh Burrhe Road

Nairobi, Mombasa Piyrsh Stnh
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21 Geminia lrsurance Co. Ltd Composite P,O Box 6131G00200, Nairobi (020) 2782000 info@seminia.co.ke

Le'Mac, Sth Fbor
Cturch Road, Otf

Waivaki Wav

Mombasa; Kisumu; Eldoret, Kisii, Nakuru

and Nairobi CBD
Ben Ndegwa

22 Ghana Re Reinsurarrce P.0 Box 429 16-00100, Nairobi (020) 3748974 inf o kenva@olunare.com
TRV Office Phza,

Muthithi Road. Nairobi
Norn

Madeleine

Namavn

23
ICEA Lion General

lrsurarre Comoanv Ltd
General P.O Box 3019G00100, Nairobi

(020) 27so0o0

0719071000
info@icealion.com

ICEA LION Center,

Riverside Park - Nairob

Nairobi, Westlands, Mombasa, Meru

Kisumu. Eldoret. Nakuru. Nveri. Thika
Stephen 0luoch

24
CEA LION Life Assurance

Comparry Limited
Longterm P.O Box 46143-00100, Nairobi

+254 (0) 20 2750000

+254 7'19 071000

+254 730 151000

info@icealion.com

ICEA LION Centre,

Riverside Park,

Chiromo Road.

ICEA BuiHirg, Ambank House,Williamson,

UrEa House, Tulip House, Karen Office,

Mombasa, Nyali, Kisumu, Eldoret, Nakuru,

Nveri. Tlika. Meru

Justus Mutiga

25
Intra Africa Assurance

Comparry Limited
General P.O Box 4324'l{0100 Nairobi

(020)2712610
(020\271260715

inf o @intraaf rica.co.ke

3rd Floor Wllliamson

Horce,4th Ngorg

Avenue Nairobi

Nairobi, Kisumu, EHoret, Mombasa,

Nafuru
Angela Kamau

26
lrvesm Assurarce

Comparry Ltd
Gereral P.O Box 52964-00200, Narrobi 0730180000

Chalbi drive, Lavirgton

LR 3734/291 along

lsaac Gatl'unju road

Nairobi, Narok, Nyeri, Naivasln, Nanyuh,

Nyalururu, Ken4oya, Meru, Embu, Thika,

MurarBa, Kisumu, Kakamega, Burgoma,

Kisii, Migori, Mombasa, Malindi,

Machakos, Kitui, Nakuru, Kerictn, Eldoret,

Kitale

Robert Bunyi

27
Kenindia Assurarce

Company Limited
Composite P.0 Box 44372{0100, Nairobi

(020) 3160ee (020)

2214439 (020)

2210699 (020)

22185650722

205923/4 0733

333002J3

kenindia@kenindia.mm
Kenindia Howe, 12th

Floor, Loita Skeet

Nairobi-Enterprise, Westhnds, Nairobi

Brarch l; Nairobi Branch ll; Mombasa;

Kisumu; EHoret; Nakuru; Kisii & Nyeri,

Thika, Mactukos, Meru

Bhawani Sharma

28
Kerrya Orient lrsurarrce

Limited
General P.0 Box 34530-00100, Nairobi

(020)272860314

(020) 2962000
info@korient.co.ke

Capitol Hill Towers, 6th

Floor, Cattndral Road
Ncimhi

Nairobi, Mombasa, Nyeri, Embu, Meru,

Nakuru, Eldoret, Kisumu, TNka
James Kagrchia

29
Kenya Orient Life

Assurarre Limited
Longterm P.0 Box 34530-00100, Nairobi

(020)2728603t 4
'020) 2961000

(020) 2962000

info@korient.co.ke
)apilal Hill Tourers, 2nd

lathedral Road, Nairobi

Hugf'es Burlding(Nairobi), KTDA Building(

Nairobi), Kisii, Kisumu, EHoret, Meru,

Mombasa. Nakuru. Nveri. Thika

Jackson Mudi

30
Kenya Reimurarrce

Comoration Ltd
Reirsurance P.O Box 30271{0100, Nairobi

(020) 2202000 0703

083000
kervare@kenvare.cr. ke

Reinsurarrce Plaza,

Taifa Road
Cote d'lvoire, Zambia, Uganda Jadiah Mwarania

31
Kuscco M utual Assurance

Limited
LorEterm P.0 Box 28403{0200 Nairobi (020) 4400019 inf o@krsccomutual.co.ke

1st Flr, KUSCCO

Centre, Kilimanjaro

Verue. Uooer Hill

Anthony Ogutu

Continued next page
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45 lre@lr Company Gereral P.O Box 4469{01OO. Naircbi to20\ 3a74774 irfo(aEsolution.@.ke RostEnmaer Plaza,
LeE€ Road Naircbi

Nai6bi. Mombasa. Kisumu, M6ru, Kisii,

46
SatEm Ass@lr Company

Kenya Limited Composite P.O Box 2O6aGOO2OO- Nairobi
(o2ol 2243641i2 @2O\
22194a6 0718 979236

0731 515515

hsadoffi@- Eco Bank ToreE. 16th
Fbor, Muirdi MbirEu

Str@t

Kisumu, Mombasa, Nakw & Thika,
Ca.di€l Otunga b€rch Nairobi Lydia Kibaara

47 Sar*am Gereral lcual@
Cofipany GoBEI P.O. Box m656-0O20O. Nairobi (o2o)27 1 31 3 1 07'1 9O35OOO irfo(Asanlam.@.ko Sariam Torer, Vraiyak

Ey Westlards
Nairobi.Kisumu,Thil€, Mombasa. Nakuru.

KedctE,MactEkos, Nvei. Eldoret Ca@lie LaiclEm

4A Sanlam Life Assware Compary
Limited LorEtem P.O Box 1O493-OO1OO. Naiobi 27A1OOO (02O)

2225050 .O72220690o.t1
Pan Afrie Life Ho6e

Kenyab Aven@
City Cer*re,Naircbi Mega,Prestige,

Promier.Naloru.Kismu. Meru- Kevin Mrcria (Ag.)

49 Takafli lGrarce of Afde Ltd GeE€l P.O Box 1811-001OO. Naircbi. (o2ol 272513415 irf o(atakaf ulaf ri@.@m =lC 
Plaza, Mara Road, Mombasa, Ganssa, Wajir, Naircbi- Pster Mwaniki (Ag.)

50 TaGi Ass@tr Company Limited GereEl P.O Box 2888MO2Oo. Naimbi 0729 145 88A
0735 145020

TaGi Coud, Ta6i
Road. Oft Mdhithi Naircbi Rita TfEfthi

51 TIE Heribge lre@re Comparry
Limited GereEl P.O Box 3O39O-OOl OO.Nairobi 020) 2783OOO 071 103900( info(@heriboe.co.ke CfC Ho6e, Mambka

Road

Narrcbr, Mombasa, Eldoret. Naivasha,
Nakuru, M€ru, Thika, MactEkos. Ktru,

ki.ii Kic',m',
Godfroy Kioi

52 TIE Jrbibe l6@rc Company ol
Kenya Limited LorE Tem P.O Box 30376-00lO0, Nairobi (o20) 32810O0 lic(Oiubil@kenva.com

Jubil* lrewalr
Ho6e, Wabera St@t,

Naircbi

Mombasa, Kismu, Kisii, Meru, Nyeri.
Thika, Bureoma, Ebo€t. MaclEkos.

Embu. Malindi, Nai@bi -
Trrip. Mombasa rcad; Varlg@rd,

Azim Dawod

53 The J(bibe Gsre€l IEUEIE
Limited GereBl P.O Box 30376-00'lOO. Nairobi. (o2o) 3281 000 iic(Aiubil6ekerya.com

Jubile6 lrewarce
Ho6e. Wabera Street,

Naircbi

Mombasa, Kismu. Kisii. Meru, Nygri,
Thika. BrEoma, Eboret. MactEkos,

Embu, Malirdi, Nairobi -
Tdip, Mombasa road; Vang@rd.

W6.tl-#..

Nore

u Tl€ Jubilee Health lcurarce
Limited GereEl P.O 8ox 30376-00100. Neirobi. (020) 3281OO0 iic(AiubibekeNa.@m

Jubibe lEmle
Hoce, WabeE SEt,

Nairobi

Mombasa, Kis@u, Kisii. Meru, Nyad.
Ttika, BwEoma. EldoEt, MactEkos,

Embu, Malindi, Naiobi -
Ttlip, Mombasa oad; Var|g@rd,

W6.t'|2#c.

Philip Kimani

55 Tf€ Kenyan Allia@ lreu€rc€
Company Limited ComFsite P.O Box 30170-OO1OO. Naircbi

(o2or 2216449 (O2O)
2216192 (O2Or 2241626
lo2o\ 224163On (O2Ol
2216450 0722 205286

0733 60U62

kaiGDkeryamlliare.@m
DwfillTow6, 12th
Fbor, Waiyaki Way,

Westlards

Mombasa: Nakw; Kisffiui Kitui; Thika;
Ka€tim; MaclEkos & Merui Nairobt-

Bmyata
Simon Wawru

56 TtE Momrch lBuat@ Company
Limitd Composite P.O Box 44003-OO'1OO, Nairobi

(o2o) 4292OOO
lo2ol 2334132

lo2ol 233a134t5
0705/-2693'l

0788126931

CtEster Ho6s, 1st
Floor, Koimnge Stregt,

Nairobi

P(dertial Ho6e, Tom Mboya Naiobi;
Solar Ho6e, Naiobi: Jdrik)€ lGUa,r

Buibing Mombasa, North Coast Mombasa
Naircbi; Thika; Kisii:Nakuru; Moru; Kismu

& EHoret. Meru

SteptEn Okudi

Trided lreura@ Company Limite( GoE€l P.O Box 5S51{O2OO Naimbi (o2ot 27217'tO
info(Atrident.@.ke Capitol Hill ToreE. Nairobi, Mombasa, Nakuru, Kisii,Meru. Rotcrt Garama

5a UAP lB@le Compary Ltd Gereral P.O Box 43013-O0lOO Naircbi (o2o) 285OOOO
UAP Old Mul@l Torer

I Upper Hill Road
Nairobi, Mombasa. Nyed. Nakuru, Elloct,

Kismu, Meru, Machakos, THka. Kisii David Ksia

59 UAP Lifa Ass@lE Company
Limitd LorEtem P.O Box 23a42-OOlOO, Nairobi (o2o) 2a5o30o Ifo(A€ofife.@m UAP Old Md@l Torer

I Ue@r Hill Road

Nairobi.Westlands, Kisumu.
Eldoret.Nak@, Nyeri, Mombasa, M6ru. MMEo Moseli

60 Xpli@ lremrc Company Ltd Gemal P O Box 3al06-00623, Nai@bi 0700 't 1 1999
(o2o) 3642000 info6Drcli@i6@rc.@.ke

Paft Pb@ 5th Fbor.
2nd Averc. Parklands,

Off Limuru Road.
Nairobi. EHoret, Kakamega. Metu,

Mombasa. Nakuru- Thb Juli6 Mmrei

61
WAICA Reinsurance (Kenya)

Limited Reinsurance P. O Box 20495-OOlOO. Nairobi (o2o\ 2722OOO

Real ToweE Annex,
3rd Fl@r, Hospital
Road, Upper Hill,

Nairob i

None Charles Etemesi
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