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The National Treasury & Planning
P.O BOX 30007 GPO 00100
NAIROBI, KENYA.

THE HONOURABLE CABINET SECRETARY,
THE NATIONAL TREASURY AND ECONOMIC PLANNING

Dear Sir,

RE: INSURANCE INDUSTRY ANNUAL REPORT 2022

On behalf of the Board of the Insurance Regulatory Authority, | have the honor of submitting the
36th Insurance Industry Annual Report for the year ended 31st December, 2022 in line with Section
5(2) of the Insurance Act, Cap 487 together with the Authority's Audited Financial Statements for
the Financial Year 2021/2022.

Yours Faithfully,

Moses Njenga Chege
BOARD CHAIRMAN -
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RELIANCE & LIMITATIONS

The information contained in this report has been obtained from the audited annual accounts and
statutory returns submitted by insurance and reinsurance companies to the Insurance Regulatory
Authority pursuant to the provisions of Part VI of the Insurance Act CAP 487 of the Laws of Kenya,
except where adjustments have been made in consultation with the respective regulated entities.

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

In addition, the report did not incorporate annual audited data for Healthier (K) Microinsurance
Limited, Star Discover Insurance Limited, The Monarch Insurance Company Limited (Both Life
and General), Trident Insurance Company Limited, Xplico Insurance Company Limited and
Star Discover Life due to non-compliance with submission requirements. However, the report
incorporated Quarter 4 2022 unaudited data for Trident Insurance Company Limited, Xplico
Insurance Company Limited and The Monarch Insurance Company Limited (Life) instead of their
2022 annual audited data which were not approved as stated above.

Where necessary, figures have been rounded off to the nearest thousand.
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The Authority is mandated to regulate, supervise and promote the development of the insurance
industry in Kenya. The Authority's strategic focus as set out in its 2018 - 2022 strategic plan was
in line with the third Medium Term Plan (MTP IIl). The plan aligned insurance industry objectives
with the national 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 well
as increased savings to support Kenya's investment needs.

Fulfilment of these aspirations as set out in the Authority’s vision statement was anchored on
four key result areas that were driven mainly by implementing a series of strategic objectives,
strategies and activities over the five-year plan period.

The Authority’s vision, mission, core values and key result areas as per its 2018 -2022 strategic plan
were as follows:

Vision
An effective regulator of a globally competitive insurance industry.
Mission

Effectively regulate, supervise, promote development of and innovation in the insurance industry
in order to protect insurance beneficiaries.

Motto
Promoting insurance, protecting the insured.

Core values

The Authority is guided by the following standards of behaviour and culture:

We will serve our customers in an impartial, effective, competent and professional way with the
highest ethical standards.

We shall endeavour to conduct ourselves and operate business transparently while exercising
prudence in use of public resources entrusted to IRA.

We are committed to achieving the highest level of customer satisfaction. We believe in continuous
improvement in the conduct of our business.

We encourage generation of new ideas and seek to stay ahead of changing insurance market
developments to ensure a globally competitive insurance industry.

We work collaboratively, co-operatively and constructively within or outside with stakeholders to
achieve efficiency and effectivenass to enhance attainment of individual and corporate goals.
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Key Result Areas
The following four key result areas form the pillar of the Authority’s 2018-2022 strategic plan:

1. Kegulation and Supervisio

The Authority aims to foster a safe, fair and competitive industry by ensuring a supportive and
collaborative regulatory environment that nurtures a stable insurance market. To realize this, the
Authority has set out the following objectives:

i. To strengthen legal and regulatory framework.

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

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

i. Promation of an inclusive insurance industry.

ii. Providing advice to the government on insurance and related matters.

iii. Facilitating development and adoption of emerging trends in the insurance industry:.
5. Consumer Protection ai Q equ 1T

The Authority has set out the following objectives to promote consumer protection and edueation:
i. Protect the interest of the insurance policyholders and beneficiaries.

ii. Increase the level of awareness about insurance.

4. Institution capacity

The Authority aims to provide high quality services while optimising efficiency and effectiveness.

This will be achieved through:

i. Strengthening corporate governance practices.

ii. Strengthening human resource capacity.

ii. Enhancing service delivery.

iv. Improving mobilization, utilization and management of financial resources.
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Representing the Governor, CEO, Capital Markets Authority Member
Central Bank of Kenya

Annette Kithu Hon. Ibrahim Abdi Saney Mercy Kiana
Member Member Member
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Introduction

The Authority, in 2022, achieved various milestones and embarked
on a number of initiatives aimed at enhancing service delivery to all
stakeholders. | am happy to note that the industry activities continued
on a positive trajectory despite the aftermath of the COVID-19 pandemic
and associated challenges. The Authority continues to pursue a range
of regulatory and supervisory measures to ensure that in the prevailing
circumstances, the policyholders are protected and also maintain safety
and soundness of insurers to enable them deliver on their promises to
consumers.

Industry Stability and Overview

A well-functioning financial services system plays a key role in both
driving and supporting growth by providing capital, facilitating trade and
financing infrastructure and innovation. Financial institutions such as
insurance companies play a pivotal role in providing innovative solutions
to the significant social, economic and environmental challenges the
country faces. Kenya's insurance industry continues to contribute to the
overall Gross Domestic Product (GDP).

The initiatives rolled out by the Authority continue to position Kenya as an
attractive market for prospective insurance investors. In the last year, we
witnessed the entry of new players, acquisitions and mergers. Our market
has proven to be robust and resilient despite the hard economic times
being witnessed. Premium has grown for the last two years at an average
rate of 14.7%, driven mainly by the general insurance business.
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Kenya remains East Africa’s largest insurance market, with considerable growth prospects in the
short and long term. Increased insurance access to low-earning Kenyans through microinsurance
products promises new expansion opportunities. The adoption of ICT platforms for insurance
distribution is envisaged to improve service delivery while reducing operating costs for the players.
These, coupled with regulatory reforms are bound to have positive effects on the industry and its
consumers.

Consumer Protection and Education

Withthe enactment of the Consumer Protection Act 2012, focus on the consumer has and will continue
to considerably gain momentum. The implications of these changes are shifts in the nature of rights
and responsibilities of a regulator vis-a-vis consumers of insurance services as regards access to
information and standards of service delivery.

In its bid to enhance consumer protection, the Authority has developed a consumer education
strategy with 4 key result areas namely; insurance awareness, insurance literacy, behavioural change
and partnerships & collaboration.

2018 - 2022 Strategic Plan

The year under review presents the 4th year of implementation of the Strategic Plan. We have used
the Plan as a guide to realise our focus areas which were regulation and supervision, policy and
market development, consumer protection and education and institutional capacity building. We
have largely realised our targets and as we move into the next planning cycle. We are also alive to
the changing market dynamics; consumer expectations & demands and the Government's Bottom-
Up Economic Transformation Agenda (BeTA).

We are optimistic that the initiatives we have put in place over the years have primed the Authority
and indeed the industry to play their rightful role in the country’s economic development, social and
economic protection.

._.._._-_

Financial Highlights

The Authority’s operations are financed through insurance premium levy paid by insurers. Total

revenue in FY 2021/2022 amounted to KES 2.41 billion, an 18% increase from KES 2.05 billion realised

in FY 2020/2021. +

During the period under review the Authority realised a net surplus of KES 1.23 billion from its
operations (2021: KES 1.05 billion). The Authority will remit 90% (KES 1.11 billion) of the net surplus to the
Consolidated Fund in line with the requirements of the PFM Act.

&

Conclusion

| express my heartfelt appreciation to the Cabinet Secretary and the Principal Secretary of the
National Treasury and Economic Planning, the insurance industry players, policyholders, staff
and management of the Authority, and all sector stakeholders for their continued support and
confidence in the Authority. On behalf of the Board, | would like to assure all our stakeholders that
we are committed to ensuring that our regulatory structures enable and promote effectiveness and
efficiency of the insurance industry in the country.

Moses Njenga Chege
BOARD CHAIRMAN
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Global Outlook
In 2022, the global gross domestic product (GDP) grew by 3.0% compared
to a decline of 6.3% reported in 2021. The total global direct premium
written increased by 0.3% in 2022. The global long term insurance
premium decreased by 4.3% to USD 2.8 trillion compared to a decline of
4.5% in 2021 while the general insurance premium grew by 3.8% in 2022
to USD 4.0 trillion. The total world insurance premium was USD 6.88 trillion
accounting for 6.8% of the world’s GDP underlining the significant role
insurance plays in supporting global economy. (Swiss Re Sigma 3/2023).

Regional Outlook

Africareported premium of USD 70.17 billion accounting for1.0% of the world
insurance premium. This was a decline of 2.6% in premium compared toan
increase of 6.1% in 2021. Africa’s long term insurance premium decreased
by 4.2% in real terms to USD 46.20 billion (2021: USD 50.39 billion) whereas,
the general insurance premium recorded a growth of 1.2% to USD 23.26
billion (2021: USD 2290 billion) due to economic rebound from pandemic-
induced recession in 2020. (Swiss Re Sigma 3/2023).

Local Outlook

Kenya's economy expanded by 4.8% in 2022 compared to an expansion

of 7.6% in 2021. Most sectors of the economy posted a lower growth rate ‘ ‘
in 2022 compared to 2021 mainly due to the significantly high growth

attained in 2021 that signified recovery from the economic downturn in

2020. During the period under review, all economic activities registered

growth except Agriculture, Forestry and Fishing, which contracted by 1.6%

(Economic Survey 2023, KNBS).

The insurance industry in Kenya experienced growth as a result of
economic recovery from the effects of COVID-19. In 2022, the industry
recorded KES 310.27 billion in gross premium (2021: KES 273.71 billion)
translating to a growth of 13.4% (5.3% in real terms). Kenya was ranked!
fourth in Africa in terms of gross premium income after South Africa,
Morocco and Egypt. During the period, the industry net profit increased
significantly by 70.2% from KES 8.65 billion to KES 14.72 billion.

Rankings by Swiss Re Sigma No. 3/2023
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Long term insurance business grew by 14.0% (5.9% in real terms) to KES 140.95 billion in 2022 (2021: KES
123.69 billion) whilst general insurance business grew by 12.9% (4.8% in real terms) to KES 169.32 billion
in 2022 (2021: KES 150.02 billion). General insurance business still dominates the industry accounting
for 54.6% of total premium.

The industry total assets increased by 12.5% to KES 956.87 billion in 2022 (2021: KES 850.51 billion). The
industry investments increased by 13.7% from KES 733.46 billion in 2021 to KES 833.72 billion as at the
end of the year under review. The investments were mainly composed of government securities at
71.4% (KES 595.64 billion).

Insurance penetration, which is the ratio of gross direct insurance premiums to GDP, increased to
2.29%in 2022 (2021: 2.25%). The world average insurance penetration stood at 6.8%. Insurance density,
which is the ratio of gross direct insurance premium to total population, increased from KES 5,442 in
2021 to KES 6,061 in 2022 indicating an increase in spending on insurance.

The Authority continues to focus on the following strategic issues with the objective of protecting
policyholders while promoting insurance:

1. Operating Environment

There have been a number of developments taking place within our operating environment which
have been shaped by changes in regulatory frameworks, shifts in consumer wants and needs,
deepening analytics, information disclosure, professional standards and rapid changes and
disruptions being brought about by technology.

During the year under review, the Authority entered the final phase of implementing its 2018-2022
Strategic Plan. Within this planning cycle, we managed to digitize and automate most of our services,
reduced turnaround-service timelines, and supported the local business players especially the
youth, women and persons with disabilities (PWD) through the Access to Government Procurement
(AGPO) policy.

We continue to build capacity in the insurance industry through initiatives such as the Actuarial
Scholarship Programme in partnership with Bayes Business School (formerly Cass), City, University of
London. To date 69 actuarial students have been awarded scholarships to pursue a Master's degree
in Actuarial Management.

In order to ensure the sustainability of the insurance sector, the Authority has put in place various
measures and initiatives to promote industry development. The Authority continues to monitor
adherence to the Insurance Act, industry guidelines and regulations through continuous supervision
that is done both on and off site.

2. Service Delivery

The Authority is committed to excellence in service delivery and aims to exceed the service level
expectations as expressed in the service delivery charter. In addition to conducting annual customer
satisfaction surveys, quarterly surveys are conducted to establish the level of compliance with the
charter commitments as well as to identify any process improvement opportunities.

INSURANCE INDUSTRY ANNUAL REPORT | -
Prepared by: INSURANCE REGULATORY AUTHORITY




e

’ Insurance
i s
. ';%i“% Regulatory
v Authority
IRA

In an effort to re-engineer our operations, we have reviewed our business processes as we seek to
enhance our customer experience. We are committed to meeting and exceeding our customers’
expectations as we strive to continually improve our services and the effectiveness of our Quality
Management System (QMS).

3. Future Outlook

Kenya's insurance sector is ripe for investment and growth. Global regulatory trends show that
tougher regulation and increased pressure to perform can improve the sector’s prospects and
encourage investment. We are monitoring the implementation of IFRS 17 by the industry. We have
enhanced industry and internal capacity to ensure that the transition to this new accounting
standard is seamless.

Looking ahead, some of the most important considerations for customers include the availability
of simple and custom-made policies that address their unique needs. There is need to structure
and design insurance products that address the modern-day insurance needs as well as growing
investments. We anticipate growth in the microinsurance sector to meet the insurance needs of low-
income earners.

Advances in technology and the accompanying explosive growth in data are empowering global
consumers like never before. To compete in this new era, insurers must understand how consumers
make purchasing decisions and what factors influence their choices. Other interventions that will help
the industry align themselves to the evolving dynamics include developing strategic partnerships
and acquisitions e.g., fintechs and telcos with existing loyal customer bases, which would help offer
strategic paths to first entry into the market.

Appreciation and Conclusion

I am grateful to the Cabinet Secretary and the Principal Secretary of the National Treasury and
Economic Planning and to the Board for their leadership and support. | appreciate the efforts by
the management team and the rest of the staff in the last year. | also express my gratitude to all
stakeholders for their ongoing cooperation, and we look forward to further collaboration in our efforts
to foster the growth of the insurance industry.

Godfrey K. Kiptum, MBS
COMMISSIONER OF INSURANCE AND
CHIEF EXECUTIVE OFFICER
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The Insurance Regulatory Authority (IRA) is a State Corporation whose mandate
is to regulate, supervise and promote the development of the insurance industry
in Kenya as conferred by the Insurance Act Cap 487. The key players regulated
by the Authority are insurance companies, microinsurance companies,
reinsurance companies, insurance brokers, medical insurance providers,
bancassurance intermediaries, insurance agents, motor assessors, insurance
investigators, insurance surveyors, loss adjusters, claims settling agents and risk
managers.

Section 5(2) of the Insurance Act requires the Authority to provide the Cabinet Secretary, The
National Treasury and Economic Planning, with a report on the operation of the Act every year.
The report should contain summaries of returns and documents deposited with the Authority
in accordance with Part VI of the Insurance Act. Further, Section 5(3) of the Act requires the
Cabinet Secretary to table the report before the National Assembly within one month of receipt.

The Authority publishes the Insurance Industry Annual Report containing the industry statistics
and the Authority’s audited financial statements. The statistics contained in this report are
obtained from the audited annual statutory financial statements and returns and the quarter
four unaudited returns submitted to the Authority pursuant to the provisions of Part Vil of the
Insurance Act. The report aims at informing the various stakeholders on the performance and
financial position of the insurance industry in Kenya, as well as that of the Authority and any
other developments in the industry.

The report is structured as follows:
Part one - developments in the insurance industry as well as analysis of the industry statistics;

Part two - the Authority’s audited financial statements and
Part three - appendices with specific company statistics and information.
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11 Licensed Entities in the Insurance Industry
The licensed entities include insurance companies, reinsurance companies, intermediaries and
other service providers as shown in table 1.

Table 1: Number of licensed insurance industry players

l 1/ Insurance Companies | 56 | 56
[ 2|Reinsurance Companies | 5 | 5

| 3 Microinsurance Companies 0 1

| Intermediaries _

| 1| Insurance Brokers 193 | 210
| 2|Reinsurance Brokers _ 19 _ 25
T 3|Medical Insurance Providers . 38 44
} 4:Bancassurance Intermediaries . 27 | 21
‘ 5S|Insurance Agents | 12,030 13,508
’ ) Insurance Service Providers

J‘ 1 Insurance Investigators | 144 | 154
[ 2 Motor Assessors | 146 | 163
[ 3|Insurance Surveyors | 32 | 31
| 4 Loss Adjusters | 34 ‘ 39
! 5|Claims Settling Agents 13 19
| 6/Risk Managers 9 9

Note:

Africa Reinsurance Corporation (Africa Re), ZEP-RE (PTA Reinsurance Company) and African Trade & Investment
Development Insurance (ATIDI) are regional insurance organizations that operate under various regional
charters and are therefore not regulated by the Authority.

1.2 Global Insurance Overview

Globally, the insurance industry plays a vital role in the management of risk and therefore helps to
support and facilitate business activities. In addition, the role of insurers as institutional investors is
important as large and mature insurance markets generate huge premium flows and massive pools
of capital for long-term investments.

According to the Swiss Re Sigma No0.3/2023 report, the total global direct premium written grew by
0.3% to USD 6.78 trillion in 2022 compared to USD 6.77 trillion in 2021. The global long-term insurance
premium decreased by 4.3% to USD 2.81 trillion compared to a decline of 4.5% in 2021, while the
general insurance business grew by 3.8% in 2022 to USD 3.97 trillion. Total world insurance premium
accounted for 6.8% of the world's gross domestic product (GDP) underlining the significant role
insurance plays in supporting global sustainable development.

The report indicated that the projected real growth of global insurance premium will be 1.1% in 2023.
Long-term insurance premium will increase by 0.7% in real terms in 2023. This is due to increasing
interest rates which will lead to favourable growth and profitability. Further, general insurance
premium is projected to increase by 1.4% in 2023 owing to increased premium rates.

The report further indicated that the USA and China dominated the world insurance market
accounting for 53.9% of the world premium. The USA accounted for 43.6% (USD 2.96 trillion) while
China accounted for 10.3% (USD 698 billion) of world insurance premium income. The distribution of
world insurance premium is shown in Table 2.
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Table 2: Distribution of Global Insurance Premium for the year ended 2022

1 USA 2,724,798 2,959,808 8.6 43.6

‘ 2  China 696,128 697,806 0.2 10.3
| 3 UK 373,613 363,009 (2.8) 5.4
4 | Japan 397,948 337,812 (15.1) 5.0

5 France 292,649 261,254 (10.7) 3.9

6  Germany 272,390 241,633 (11.3) 3.6

| 7 | South Korea 193,008 182,846 (5.3) 2:7
| 8 Canada 166,292 170,972 2.8 .0
9 Italy 191,896 160,168 (16.5) 2.4

| 10 | India 123,016 131,041 6.5 1.9
[ 11  Taiwan 113,424 86,475 (23.8) 1.3
12 Netherlands 92,418 83,875 (9.2) 1.2

13 Brazil 62,878 75,876 20.7 1l

14 Australia 72,294 71,805 (0.7) 1.1

15 Hong Kong 72,825 68,767 (5.6) 1.0

16 Spain 73,129 68,237 (6.7) 1.0

17 Others 845,988 820,851 (3.0) 12.0
Total 6,764,694 6,782,235 0.3 100.0

The Swiss Re Sigma report indicated that the low growth and high inflation environment will cause
credit downgrades and surrender of life policies. The resultant effect will be a reduction in life insurers’
profitability. Credit downgrades are expected to impact solvency requirements and increase
unrealized losses. The surrenders may be at a level that requires the sale of bonds and capital losses
to meet redemptions.

1.3 Africa Insurance Overview

The Swiss Re Sigma No.3/2023 report indicated that in 2022, Africa’s insurance premium amounted
to USD 70.2 billion accounting for 1.0% of the world's insurance premium. This was a decline of 2.6%
(real terms) in 2022 in premium compared to an increase of 6.1% in 2021. Africa’s long-term insurance
premium decreased by 4.2% in real terms to USD 46.90 billion (2021: USD 50.39 billion) whereas the
general insurance recorded a growth of 1.2% to USD 23.26 billion (2021: USD 22.90 billion).

The distribution of Africa’s insurance premium is shown in Table 3.

Table 3: Distribution of Africa’s Insurance Premium

| 1 South Africa 49.7 45.8 (7.9) 65.3
} 2 Morocco 5.5 5.2 (5.5) 7.5
| 3 Egypt 2.9 3.2 8.8 4.5
| 4 Kenya 2.5 2.6 5.4 a7
\ 5 Nigeria 1.5 Lt 9.3 2.4
l 6 Algeria 1.1 1.2 12.3 1.7
| 7 Tunisia 1.0 1.0 (0.8) 1.4
- 8 Namibia 1.0 1.0 (0.6) 1.4
| 9 Ivory Coast 0.8 0.8 (2.4) 1.2
| 10 Others 7.1 7.6 6.5 10.9
| Total 73.3 70.2 (4.3) 100.0
* Revised Source: Swiss Re Sigma Report

Note: Africa’s Premium amounted to USD 74.2 billion (1.1%) of the global premium.
Source: Swiss Re Sigma Report
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1.4 Insurance and the National Economy

The insurance industry contributes to the economy by providing financial security, mobilising savings
and promoting direct, indirect investments and trade facilitation.

Table 4 shows some insurance parameters as related to the economy.

Table 4: Trend in some insurance parameters and the economy

| 1 Gross Direct Premium (KES Bn) 214.9 227.9 233.1 270.5 306.7
2 Gross Direct Premium Growth Rate (%) 3.5 6.1 2.3 16.0 13.4
3 GDP (Current Prices in KES Bn) 9,340.3 10,237.7 10,715.1 12,027.7 13,368.3
| 4 GDP (at Current Prices) Growth Rate (%) 10.1 9.6 4.7 12.2 11.1
| Insurance Penetration Ratio (%)
5 (at Current Prices) 2.43 2.34 2.18 2.25 2.29
[ 6 Population (Mn) 46.4 47.6 48.8 49.7 50.6
| Insurance Density (Gross Direct
7 Premium/Population) KES 4 525 4 788 4777 5,442 6,061
8 Total No. of Lives Covered (Mn) 4.3 117 13.4 13.5 1.5
9 Insurance Cover (Lives/Population) % 9.0 24.5 27.5 27.1 34.6
[ 10!Total No. of Policies (LT & GB) Mn 3.4 4.0 4.1 4.0
| Insurance Coverage (Total
11 Policies/Population) % 7.1 8.4 8.2 8.0
l 12 Rate of Inflation (%) 4.7 52 5.4 5.6 il
| 13 Real Gross Direct Premium Growth (%) 1.1 0.8 3.0 9.9 Lo

* Provisional

** Revised

The trend in the country's insurance density and penetration ratios for the last five (5) years is as
shown in Figure 1:

Figure 1: Insurance Penetration and Density

Trend in Insurance Penetration and Density
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1.5 Insurance Gross Direct Premium by County

In 2022, Nairobi County accounted for 84.5% of the total gross direct premium. The County has
consistently accounted for the highest industry premium since 2017. Table 5 shows the distribution
of insurance premium per county.

Table 5: Insurance Gross Direct Premium by County

1 Nairobi 128,924,188 126,340,044 255,264,232 84.5 79.6

l 2 Mombasa 8,947,200 2,310,428 11,257,628 3.7 4.1
3 Kiambu 4,051,797 1,531,607 5,583,404 1.8 1.8

! 4  Nakuru 3,011,816 1,784,325 4,796,141 1.6 6.3
5 Nyeri 1,824,706 1,369,857 3,194,564 0.9

| 6  Kisumu 2,601,358 473,475 3,074,833 1.0 1.0
7 Uasin Gishu 2,195,171 868,285 3,063,457 1.0 1.0

| 8 Others 11,221,057 4,704,047 15,925,104 5.3 5.3
Total 162,777,294 139,382,068 302,159,361 100 100

* Provisional

Others represent counties that accounted for less than 1.0% of total premium.

Figure 2 illustrates premium distribution for counties that had a market share of
at least 1.0% in insurance business.

Figure 2: Gross direct premium by county 2022

General Business

Long Term Business |

; Nyeri 1.1%
1.6% 1.9% 2.5% 0.3% %';ﬁ“ -y il {
. "o |
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1.6 Summary of Key Industry Performance Indicators

As at the end of 2022, gross premium income was KES 310.27 billion, representing an increase of 13.4%
from KES 273.71 billion reported in 2021. General insurance business contributed 54.6% of the total
gross premium income.

Theindustry asset base grew by 12.5% from KES 850.51 billionin 2021 to KES 956.87 billionin 2022, Alarge
portion of the assets (87.1%) was held in income generating investments. These investments grew by
13.7% from KES 733.46 billion in 2021 to KES 833.72 billion in 2022. Tables 6 and 7 show summaries of key
industry performance indicators from 2018 to 2022.

Table é: Trend in some key performance indicators

1/ Gross Premium Income 216,261,729/ 229,499,718 234,777,464 273,710,831 310,273,121 13.4 16.6 " 9.6
2 Net Premium Written 22,202 182,658,282 187,904,197 221,133,803 249,190,282| 12.7 17.7 i 9.9
3/ Claims Incurred (general insurance) ,928,003 58,961,581 58,475,150 69,835,739 77,095,546| 10.4/ 19.4 | | 7.5
4 Total benefits (long term insurance) 54,059,945 55,923,022 67,758,984 80,997,572 82,128,249 1.4 19.5] 1 11.8]
5 Net Commissions 11,487,628 10,957,562 11,127,196 13,521,942 15,341,050 13.5 21.5 | 3.8
6 Expenses of Management 44,072,857 45,702,207 44,705,484 46,513,557 50,280,749 8.1 4.0 | 4.9
7 Underwriting Results (general insurance  (2,588,861) (3,165,405)  (2,296,137) (6,333,631) (3,270,383), 48.4 175.8 | 58.1
8 Investment Income** 44,514,367 66,982,398 50,864,043 70,308,222 66,827,002 5.0 38.2 1 16.8
9 Operating Profit/Loss after taxation** 7,269,268 15,119,928 5,525,997 8,645,622 14,715,312 70.2 56.5 ) | 32.8
10 Investments** 524,237,249 594,028,115 656,084,426 733,461,323 833,722 972 13.7 11.8 | 14.5
11 Assets** 635,035,110 709,045,429 765,581,895 850,506,378 956,871,096 12.5 11.1 | | 12.7
12 Shareholder’s I-'nnd\"_ 149,134,602 161,635,278 165,130,999 167,914,107 184,166,513 9.7 1.7 6.3

*Provisional

**Amounts include reinsurance business

Table 7: Trend in key performance ratios

‘Net Commission Ratio
Management Expense Ratio
Retention Ratio

Incurred Claims Ratio
Combined Ratio

K | —

[$1 R ]

J

(=)}

Investment Income Ratio
‘ 7 Operating ratio

-1
o]

i — b

33.
71
62
102.8

96.5

6.2 5.8 6.9
33.0 32.8 30.4
70.2 69.8 71.0
64.2 63.9 68.9

103.4 102.5 106.2

8.4 8.0 7.3

95.0 94.5 98.9

1/Net Commission Ratio 6.1 5.9 6.1 9.7 _ 5.6
2 Management Expense Ratio 17.3 17.1 15.4 13.7 113.5
| 3 Retention Ratio 91.9 92.3 93.4 92.7 91.5
4 Surplus to Actuarial Liabilities 9.3 12.6 6.3 9.5 8.6

* Provisional

An industry combined ratio of above 100% indicates underwriting losses. The industry’s investment
income supplements the underwriting results, boosting operating profit.
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Figure 3 illustrates 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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*Provisional

*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 liabilities
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1.7 Insurance Distribution Channels

Insurance companies in Kenya distribute products directly orthrough intermediaries. In 2022, 56.6%
of the total industry premium was sourced through insurance agents, 31.8% through insurance
brokers and 11.6% was through direct business.
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Table 8 shows the trend in insurance distribution by source over the last five years.

Table 8: Trend in insurance distribution by source

1 Direct 11,521,282/ 12,403,765 18,654,195 17,057,990, 18,280,788

2 Agents 31,304,946/ 37,917,007 34,585,555| 53,259,253| 56,076,583

3 Brokers 11,528,553 11,278,930 10,020,700 11,014,304 11,147,262
Total 54,354,781 61,599,701 63,260,450 81,331,547 85,513,633

1 Direct 10,806,310 14,770,715, 14,019,846 13,749,770| 10,418,238
_2|Agents 64,978,989 63,222,489 60,413,447 74,231,620| 84,506,146
3 Brokers 51,641,361 52,522,860 52,336,935 58,799,750, 67,852,911
Total 127,426,660 130,516,064 126,770,229 146,781,140 162,777,294

* Provisional

Figures 5 and 6 illustrate the proportion of business written through the three channels in 2022
under long-term and general insurance business respectively.

Figure 5: Long term insurance business
premiums distribution by source

PREMIUM BY SOURCE
LONG TERM BUSINESS

s

Note:
The long-term business excludes deposit
administration and investment linked policies.
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Figure 6: General insurance business
premium distribution by source
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2.0 KEY DEVELOPMENTS AND INITIATIVES

In 2022, several development initiatives were undertaken to enable the Authority to achieve its
mandate as follows:

2.1 Changes in Legal and Regulatory Framework

Table 9: Changes in legal and regulatory framework in 2022

| ]
CHANGES IN LEGAL AND REGULATORY FRAMEWORK IN 2022
| % . .
Legal Issue Change in the law Objective
Instrument
|
INSURANCE Definition of the Section 10 of the Insurance The amendment is meant to clarify that:
ACTCAP.487  offence relat- | Act is amended— | 1 Section10(4) of the Act criminalises
. a. insubsection (4), by the disposal of closed fund business
‘ ".Eg to unlawful ‘ deleting the expression | assets in breach of Section 21A of the
disposal or “section 21" and Insurance Act and not Section 21 of
misappropriation substituting therefore the same Act, which was repealed
of the assets of ‘ the expression “section by Section 36 of the Companies and
a Closed Fund 21A7 Insolvency Legislation (Consequential

Amendments) Act (No 19 of 2015).

2 The term ‘closed fund', as used in
Section 10 of the Insurance Act, has
the meaning provided under Section
21A of the Insurance Act, and not

\ Section 21, which was repealed in
2015

| | | Section 21A is the provision regulating the

management of closed funds under the

Insurance Act. However, until 2015, Section

21 of the Insurance Act had regulated

this aspect of insurance business; hence

the cross-referencing with this section at

Section 10(4) of the Insurance Act.

Business | b. insubsection (8), by
deleting the expression
| “section 21" and
substituting therefore
the expression “section
21A"

Following the repeal of Section 21, there

‘ | was no provision regulating closed
funds, until 2021, when the Finance Act
reintroduced the same provision but
renumbered it as Section 21A. At the
time of the 2021 amendment, the cross-
referencing of Section 10(4) and Section
21 was retained, thus necessitating the
2022 amendment, which cross references
Sections 10(4) and 21A, so as to accurately
define the subject offence.

THE INSURANCE | Third Party Rule 2: The purpose of these regulations is to
(MOTOR Insurance for Rule 3(1) of the Insurance create clarity on the responsibility of the
VEHICLESTHIRD | boda-bodasand = (Motor Vehicles Third | ‘SWasisofmotaicicles (bedlebodas)

Party Risks) (Certificate of and three wheelers (tuk-tuks) used for
PARTY RISKS) tuk-tuks Insurance) Rules, 1999 is commercial fare paying passenger
(CERTIFICATE ‘ amended in paragraph (a) | business to take third-party insurance
OF INSURANCE) by inserting the words “and cover for their passengers.

\ motorcycle and three- |

wheelers used by fare paying

passengers” immediately

after the words “drive

vehicles”.
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CHANGES IN LEGAL AND REGULATORY FRAMEWORK IN 2022

Legal Issue Change in the law Objective
Instrument
(AMENDMENT) Revocation Rule 3: To revoke and replace The Insurance
RULES, 2022 of Rules The Insurance (Motor Vehicle (Motor Vehicle Third Party Risks) (Certificate
Third Party Risks) (Certificate of Insurance) (Amendment) Rules, 2019
of Insurance) (Amendment) with The Insurance (Motor Vehicle Third
Rules, 2019 are revoked Party Risks) (Certificate of Insurance)
(Amendment) Rules, 2022
THE Registration Regulation 34 of the The purpose of these regulations is to
INSURANCE Forms for Ban- Insurance Regulations, in harmonise the law relating to registration
(AMENDMENT) cassurers and these Regulqtiorws referrgd to of bancassurance intermediaries and
5 ; as the “principal Regulations”, microinsurers in order to provide for
REGULATIONS, Microinsurers is amended — registration forms for the two categeries of
2022 a. (a)in paragraph (1), regulated entities.
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by inserting the words
“bancassurance
intermediaries”
immediately after

the words “medical
insurance providers™;
and

by deleting paragraph
(2) and substituting
therefore the following
new paragraph—

For purposes of
registration of insurers,
registration and renewal
of registration of micro-
insurers agents, brokers,
risk managers, motor
assessors, insurance
investigators, loss
adjusters, insurance
surveyors, medical
insurance providers
bancassurance
intermediaries and
claims settling agents
the registration
certificates to be issued
on registration shall

be in the forms set out
in the Twenty-Second
Schedule”
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2.2 Industry Circulars
In order to enhance regulation and supervision of the insurance industry, the Authority issued the
following circulars during the year 2022:
i. 01/2022- Model Agency Agreement between Insurers and Insurance Agents
L ii. IC,RE&RIBrokers 02/2022- Renewal of Reinsurance Contracts for the Year 2023
iii. 1B &MIP 03/2022- Application for Renewal of Licensing for the Year 2023
iv. BAIQ4/2022- Application for Licensing of Bancassurance Intermediary for the Year 2023
v. ISP 05/2022- Applications for Renewal of Registration for the Year 2023

vi. IC 06/2022- Renewal of Registration of Insurance Agents under the Insurance Act, CAP 487 for
the Year 2023

vii. 1C 07/2022- Continuous Monitoring of Insurers’ Risk Profiles & Loss Premium Rates

viii. IC 08/2021- De-Registration of Written-Off Motor Vehicles

ix. IC 09/2022- Submission of Cresta Data and Premium & Loss Bordereau

2.3 Stakeholder Workshops & Awareness Programmes
The Authority carried out several workshops and various stakeholder engagements on emerging
issues as shown in Table 10.

Table 10: Workshops and stakeholders engagement carried out in 2022

‘ Lamu - B|mo Mihlncl - 12th - 15th January, 2022
Klsumu _BlnEMcﬁrHr_;al - 8th - 12th February, 2022
Meru B|rno Mosh|n0n_| - - 2nd - 4th March, 2022
Kitui SEKU (SoﬂEﬁmﬁenya Umversnv) Convention 18th March, 2022
Nyeri Nverl Hosplce Chorny GolfTournﬂqent - _‘ﬁth March, 2022
Nakuru RBA Open Day at Nvﬂo Gcrdeni 19th - 23rd April, 2022

rNoirobl Noirobi Hospice Chcri7ty GoIfVTourD'c:ment - 6th Moy 2323
Nakuru Bima Moshlnom 24th - 27th May, 2022
Nairobi B St. John Road Sufetv Walk R - 18th June, 222
Nairobi AfrEgPﬂg Service Day National Celebratl_cﬁ_ - 21st - 23rd June, 2022
Uosm Gishu Sponsorshm of the 2022 Agnbusmess Trade Fair - B 22nd - 24th September, 2022
mnvugcl Bima Moshlnqm - 27th - 30th September, 2022
Nairobi Customer Service Week (Internal Event) 3rd - 7th October, 2022
Nairobi Sponsorship of the 37th IIK Annual Conference 13th - 14th October, 2022
Nairobi | Staff Participation in the Kenya Society for the Blind (KSB) Charity Blind 15th October, 2022

o Walk on International White Cane Day
Nairobi Sto_fchrticipotion in the Standard Chartered Nairobi Marathon 24th October, 2022
Kwale Bima Mashinani 1st - 5th November, 2022
Mombasa AML - CFT Workshop 3rd November, 2022
Kwale Sponsorship ofthe léth AIBK Regional Conference 9th - 12th November, 2022
Samburu Kenya Society for the Blind (KSB) Samburu Medical Camp 24th November, 2022
Nairobi Sponsorship of the ICS Champions of Governance (COG) Award, 2022 2nd December, 2022

Jiko[\_oi - VﬁkBim_Moshincni - 12th - 17th December, 2022
Nairobi Sponsorship of the FiRe (Financial Reporting) Awards 15th December, 2022
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Virtual Be a Well-Informed Consumer Webinar - FAQ 19th July, 2022

Virtual Bea Wellflr\formed Consumer Webincr - Medical Insurance 30th November, 2022

Virtual Be a Well- Informed Consumer Webinar - Funeral Insurance Cover 30th November, 2022

2.4 Consumer Education

The Authority conducts countrywide consumer education programs to create awareness of
the need and benefits of insurance amongst stakeholders and the public. In 2022, the Authority
conducted the following consumer education programs in eleven (11) counties as shown in Table 11.

Table 11: Insurance trainings/events conducted in 2022

Nakuru Training on Procurement of Insurance Services 27th - 28th January, 2022

Mombasa Tr_c:fﬁc Police Trommg - - - 7th - 11th March, 20& ]
Kisumu Trc:fﬁc Pollce Trcnnlng - 14th - 18th March, 2022
Mombasa Tromlng ng on Pro ProcuremenAtof Insurcmce Ser\nces - - 3}5;&9((2 1st ApnIE)_Z_Z___
Uasin Gishu Youth Entrepreneurs Trﬂg on R|sk and InsuraEe - 26th - 27th May, 2022
Nyf:ri Youth Eitreﬁezneurs Trcunmg on Rlsk and Insuronce léth - 17th June, 2022
Bomet Bomet County KW@h Ofﬁmcls Trammg on Risk and Insuronce | ZE?ﬂ{L}EQ&uA
Embu Bodc:_ Boda Operators Trclnmg_ - - 16th September, 2022

_Tcitc: Taveta Bodo E’Ej? Operotors Trcnmng o B == 22nd September 20&_
Laikipia _ _Eth Entrepreneurs Trcm'nng onR Rlsk and Insurance B 27th - 28th October, 2022
Nandi Bodc Boda Operators Trcnnung ) - 25th NO\_.Emb_e__rl 2022_
Narok Boda Boda Operators Training 2nd December, 2022

IFRS 17 Training 26th - 27th April, 2022

2.5 Research and Development

The Authority implements several consumer education activities targeted at enhancing insurance
awareness across the country. In 2022, the Authority trained the following groups:

i. Traffic police officers

ii. Smalland Medium Enterprises (SMEs)

iii. Boda Boda riders

iv. Procurement officers that are involved in sourcing of insurance

v. Religious leaders

vi. Members of the Kenya National Chamber of Commerce

vii. Community leaders

viii. Members of the public

During the year, the Authority carried out a survey to assess the impact of the consumer education
activities implemented during the period under review. A mixed research methodology utilizing
both qualitative and quantitative methods was used. Data collection for the assessment involved
obtaining feedback from individuals that had participated in the Authority’s consumer education
training programs and the public from across the country.
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The assessment findings indicated that the overall insurance awareness had improved from 71% in
2021to 82% in 2022. The insurance literacy level was also found to have increased from 34.3% in 2021
to 41.2% in 2022.

The survey recommended enhancement of the consumer education activities, delivery channels
0 and mode of delivery.

The Authority conducted a regulatory impact assessment to evaluate the extent to which the
i Insurance Act, regulations and guidelines have impacted the insurance industry.

} A mixed research methodology utilizing both qualitative and quantitative methods was used in
9 undertaking the study. Data was collected through face-to-face interviews, video conference,
telephone interviews, online questionnaires and desktop reviews.

Findings from the study show that the legal and regulatory framework has significantly impacted on
? the governance, development and stability of the industry; consumer protection; and inclusion and
access of insurance services in Kenya.

" The study also identified gaps in the legal and regulatory framework and proposed various legal
and regulatory reforms, as well as policy reforms from both the supply and demand side for the
Authority’s action.

The International Accounting Standards Board (IASB) issued IFRS 17 Insurance Contracts which
replaced IFRS 4. IFRS 17 sets out the principles for recognition, measurement, presentation and
disclosure of insurance contracts. The standard is effective 1st January, 2023.

In line with its commitment to foster industry development, the Authority engaged insurers at various
levels to assess their understanding and preparedness. During the year under review, the Authority
undertook several initiatives, including training sessions and a survey to gauge insurers’ readiness for
its implementation.

Figures 7. 8 and @ are a snapshot of the survey conducted in November 2022,

- —

Figure 7: Level of understanding Figure 8: Level of preparedness

b m Basic ®Intermediate = Advanced ®=Proficient = Early adopted « Conducting dry runs
- Early stages of implementation - Not started

» Other
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While industry members have made commendable efforts to ensure compliance with the standard
requirements, they continue to grapple with the following challenges:

Figure 9: Challenges

impications

Insurers need
to upgrade IT
systems and
hire experts
while providing
training for their
staff.

IFRS 17 places
stringemt data
requirements on
insurers

With multiple
measurement
models and
extensive
disclosure
requirements.
Understanding
and interpreting
the standard
correctly
continues to be
a challenge.

Implementing
IFRS 17 demands
a high level
of technical
expertise in
actuarial science,
accounting,
and finance.
Companies may
struggle to attract
and retain experts
who undertand
the complexities
of the standard.

The Authority is taking the following steps to ensure compliance with IFRS 17

Figure 10: Road Map

Stakeholder
engagement
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Companies need
to educate various
stakeholders,
including
employees,
directors and
investors, about
the impact of IFRS
17 on financial
statement. This
requires effective
communication
and education
strategies to ensure
that everyone
understands the
changes and their
implications.
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The Treating Customers Fairly (TCF) framework is an outcome-based best practice standard that is
designed to ensure that regulated entities deliver clearly set out fairness outcomes to consumers.
The TCF framework comprises of six outcomes of fair customer treatment, which include: TCF
culture; products and service; clear and appropriate information; customer advice; performance
and expectations; and complaints. The framework was introduced in 2017 for implementation by
insurance companies, and subsequent surveys have been conducted to assess its adoption and
customer experiences.

A TCF national customer satisfaction survey was carried out in 2022 to determine the TCF national
customer satisfaction index and provide recommendations for improvement. The survey revealed
that the TCF customer satisfaction index was 81%, indicating a 6% improvement from the previous
year. However, the outcome related to claims and complaints received the lowest rating at 69%,
although there was a slight improvement from the previous year at 68%.

Concerns regarding claims were mainly attributed to delays in feedback, lengthy procedures,

and poor communication, as reported by 44% of respondents who had lodged claims. In terms of
complaints handling, significant gaps were identified in terms of timeliness, with 17% of respondents
stating that insurers took more than one month to resolve complaints, and 26% indicating that
complaints were never resolved.

The survey recommends continuous consumer education to ensure they are aware of their rights
and obligations. This suggests that empowering consumers with knowledge can contribute to
better experiences and outcomes within the TCF framework.

2.6 Insurance Fraud Cases

The Insurance Fraud Investigation Unit (IFIU) received reports and detected cases of insurance fraud
totaling 150 in 2022 compared to 124 cases in 2021. The most frequent fraud cases in 2022 were
fraudulent motor insurance claims and theft by insurance agents with 51 (34.0%) and 51 (34.0%)
cases respectively. The nature of the insurance fraud cases and the numbers reported in the last five
years are illustrated in Table 12.

Table 12: Reported insurance fraud cases from 2018-2022

Fraudulent Accident Claims 9 4 33 10 35
Fraudulent Insurance Claims 8 11 4 9 (4]
Forged Insurance Certificates 1 2 1 9 9
1 [Mstor Fraudulent Theft of Motor Vehidie TR Rkl i T aal mm e ol b
Double issuing of insurance certifacates 8] 0 0 1 0
Double motor vehicle registration 0 o | 0 2 7
Fraudulent Claims 5 9 12 8 0
4 Meclicht Addition of non-members to insurance scheme 0 s 0 g 0 12 3 &1 [ °
Theft by Insurance Agents 16 19 20 17 29
Operating Insurance Agency Business without Registration 1 1 1 0 3
3 |Agents (::omnn.“lun Fraud by [nﬂ.udlnc Agent 2 19 1 21 2 23 1 22 o 51
Complaint against agents/broker 0 0 4] 1 0
Obtaining by false pretense 0 Q 0 2 18
Attempt to defraud insurance agent 0 1] 0 1 1
Theft by Insurance Companies Employees 4 7 9 3 0
4 Insurance Companies Complaints against Insurance Companies 9 13 2 9 7 17 3 7 0 1
Fraudulent settlement of insurance claim 0 0 1 1 1
5 'Workmen's Compensation  Fraudulent Claims 1 1 1 1 1 1 0 (4] 4] o
Complaint against Advocates/Auctioneers/Investigators 1 2 2 4 ]
i 3 = Suspicious court summons 0 0 0 1 0
G |Service Truvklers T‘h'-f't by an Advocate 0 ! V] 4 4] 2 0 8 2 2
Unwarranted Prosecution 0 0 0 0 1
o E Fraudulent Claims 4 4 4 (4] 0
£ Jie Public Liabilty 0 4 0 4 0 4 2 2 0 ¢
8 |All Risk Fraudulent Claims 0 o 1 1 1 1 0 o 0 o
9 |Fire Fraudulent Claims 2 2 1 1 2 2 1 1 0 1]
10 Last expense cover Fraudulent funeral claims (4] 0 0 (4] 3 3 | 3 3 8 8
Forgery of Insurance policy/insurance documents 0 0 25 0 12
Fraudulent Personal Accident Claims 0 0 1 1 o
Transfer of Company Property without Authority 0 0 0 0 1
11 Others Complaint against Bank 1 26 0 15 0 26 0 41 o 30
Theft by Bankers Cheque /bouncing issued cheques 0 0 0 13 3
Non-Compliance with the Insurance Act 0 0 0 0 3
Others Insurance Related Frauds 25 15 0 ar 11
[ Total 91 83 130 124 150
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By the end of 2022, the reported cases were at different stages of conclusion as given below:
+ 70 cases pending under investigation

+ 30 cases pending before Court

- 6 referral cases

* 15 cases forwarded to DCI/CEOQ IRA or Insurance Company for advice

- 13 cases successfully prosecuted in Court

+ 16 cases finalized and complainants advised

Figure 11 displays a trend in types of reported fraud cases from 2018-2022.

Figure 11: Classification of reported insurance fraud cases

Classification of Reported Insurance Fraud Cases
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2.7 East Africa Insurance Supervisors' Association
The East Africa Community Treaty signed in 2000 recognized the need for a comprehensive system
of cooperation among the East Africa Partner states in areas, inter alia, of trade, monetary and fiscal
policies. Article 82(2)(c) and (d) of the Treaty provide that the Partner States shall develop, harmonize,
and eventually integrate the financial systems of the Partner States and implement the provisions
relating to monetary and financial co-operation.”
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In furtherance to harmonization of matters related to insurance, three-member states of EAC
namely Kenya, Uganda and Tanzania developed a Memorandum of Understanding (MOU) that was
entered into in September 2010 and incorporated Rwanda and Burundi into the Association, the East
Africa Insurance Supervisors Association (EAISA), a regional association of Insurance Supervisors. In
order to achieve enhanced collaboration among insurance supervisors in the EAC region, the 2010
Memorandum of Understanding was revised in July 2012 and the following objectives incorporated:

i. Providing mutual cooperation and exchange of information for supervisory purposes.

ii. maintaining and promoting a stable, efficient, fair and safe insurance market in the region with a
view to contributing to financial stability; and

ii. promoting adequate protection of policyholders and ensuring conducive regulatory environment
for stakeholders.

In order to realize the above objectives, EAISA Members agreed to mutually:

i Use their best endeavors to ensure that the fullest mutual assistance is provided within the terms
of the MoU.

ii. Share information for purposes of insurance supervision in accordance with the terms and
conditions of the MoU.

ii. develop standards and guidance for the supervision of the insurance market applicable in the
region considering the specific circumstances.

iv. encourage implementation and practical application of standards and guidance.

v. take into account pertinent international standards and conduct peer review from time to time
against the standards.

The revised MOU provided for biannual meetings. To facilitate the meetings the Executive and
Working (Technical and Legal) Committees were formed. The apex decision making body is the
Executive Committee and consist of the Chief Executive Officers of EAISA Member agencies. Two
working committees were constituted to provide technical backstopping to the EXCO. A Secretariat
and two Committees namely Technical and Legal provides technical backstopping to the EXCO
with staff and costs of operations being met mainly by individual EAISA members.

Based on this conceptual framework, EAISA has over the period realized several milestones as
follows: -

i. Establishment of implementation committees including Executive Committee, Technical and
Legal Committees.

ii. Carrying out capacity building of members of staff of the authorities e.g., by way of attachment
training, study tours, seminars, etc.

iii. Carrying out self-assessments and peer reviews of the legal framework of the EAC Partner states’
compliance with the insurance core Principles (ICPs) of the International Association of Insurance
sSUpervisors.

iv. Submission of the peer review reports to the EAC Secretary General for notice and necessary
action.

v. Facilitating development of EAC Insurance Bill and Policy.

vi. Developing several manuals and standards to facilitate the cooperation and coordination of
supervision of the insurance industry in EAC and

vii. Holding of regular meetings of the Association and sharing of information relating to regulation
of the insurance market in the region.
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EAISA has been in existence for more than 13 years with its membership being drawn mainly from
insurance supervisory authorities within the East African Community (EAC). The current members
are Agence De Regulation Et De Controle Des Assurances (ARCA), Burundi, Insurance Regulatory
Authority (IRA), Kenya, Banque Nationale Du (BNR) Rwanda, Tanzania Insurance Regulatory Authority
(TIRA), Insurance Regulatory Authority of Uganda. The most recent member to join the Association
is the Insurance Supervisory Authority of DRC namely Autorité de Régulation et de Contréle des
Assurances and which has yet to sign the Deed of Accession into the MOU.

EAISA programs and activities are coordinated by a Secretariat whose principal roles are among
others to co-ordinate the activities of the Executive Committee including meetings and record
keeping, support and coordinate the activities of EAISA Technical Committees, ensure efficient
communication among members, committees, observers and other stakeholders, facilitate
cooperation with other institutions, manage the resources of EAISA in an appropriate manner and
in accordance with an authorized budget and carry out all other functions that are assigned by the
Executive Committee.

The programming of EAISA activities is framed around a two-year cycle running workplan. The
Technical and Legal Committees report with support of the Secretariat monitor progress in the
implementation of activities as per the work plan and report to the Executive Committee on a routine
basis at its scheduled meetings. The monitoring and reporting on its activities helps in promoting
transparency and accountability in the Associations operations by tracking progress towards the
approved workplan's goals, outcomes, and impact as may be appropriate.

Currently EAISA is in the preprocess of developing its Strategic Plan for a five (5) year period 2024-
2029. The launch of the strategic plan is expected to be in Kenya in March 2024.
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3.0 INDUSTRY REGULATION AND SUPERVISION
Insurance regulation and supervision is carried out under the Insurance Act, CAP 487, laws of Kenya.

3.1 Registration of Insurers and Reinsurers

The Insurance Act requires that any person transacting Kenya insurance and reinsurance business to
be registered under the Act. In 2022, there were 62 insurance and reinsurance companies registered
by the Authority. These comprised of 33 underwriters conducting general insurance business, 20
conducting long term insurance business, 3 composite insurance companies (conducting both long
term and general insurance business), 1 microinsurance company, 3 composite reinsurers and 2
reinsurers conducting general reinsurance business as shown in table 13.

Table 13: Number of registered insurers and reinsurers

1 General insurers 33| 33

2 Long term insurers 7 19 20

3 Composite insurers | 4 3

4 Microinsurers | 0 1

5|/Reinsurers 5| 5

Total 61 62
Note:

Corporate Insurance Company Limited - Life and Old Mutual Assurance Company Limited operated as closed funds during
the period under review.

In addition to the (5) locally incorporated reinsurers, two reinsurers operating under regional charters
operated in the Kenyan market during the year. These are ZEP-RE (PTA Reinsurance Company) and
Africa Reinsurance Corporation. ZEP-RE and Africa Reinsurance Corporation receive mandatory
cessions of 10% and 5% respectively of the Kenyan treaty insurance business arrangements, while
the Kenya Reinsurance Corporation, which is locally incorporated, receives mandatory cessions of
20% of the treaty insurance business arrangements.

In addition, African Trade & Investment Development Insurance (ATIDI) is a Pan-African institution
established under a regional 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 political, commercial and non-commercial risks.

The following new insurers were licensed in the year 2022: -

i.  Equity Life Assurance (Kenya) Limited was licensed on 7th January, 2022.
ii. Star Discover Insurance Limited was licensed on 30th June, 2022.

iii. Star Discover Life Insurance Limited was licensed on 30th June, 2022.

Healthier (K) Micro Insurance Limited was licensed on 1st August, 2022

The following insurers changed their names during the year 2022: -
i. UAP Insurance Company Limited changed its name to Old Mutual General Insurance Kenya
Limited.

ii. UAP Life Assurance Limited changed its name to Old Mutual Life Assurance Kenya Limited.

ii. Metropolitan Cannon Life Assurance Limited changed its name to Cannon Life Assurance (K)
Limited.

iv. Metropolitan Cannon General Insurance Limited changed its name to Cannon General Insurance
(K) Limited.
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3.2 Mergers, Demergers and Acquisition

Through Gazette Notice No. 6945 dated 3list May, 2022, the Authority approved the transfer of
the medical insurance business of Allianz Insurance Company of Kenya Limited to Jubilee Health
Insurance Limited.

Through Gazette Notice No. 6946 dated 31st May, 2022, the Authority approved the transfer of the
general insurance business (excluding medical) of Allianz Insurance Company of Kenya Limited to
Jubilee Allianz General Insurance (K) Limited.

The above transfers were completed on 2nd August 2022,

The registration of Allianz Insurance Company of Kenya Limited was cancelled on 21st October, 2022
in line with the provisions of Section 194(1) of the Insurance Act.

3.3 Statutory Management and Liquidation

The Authority may intervene in the management of aninsurer as per Section 67C of the Insurance Act.
On 5th April 2022, Resolution Insurance Company Limited was placed under statutory management
and the Policyholders Compensation Fund (PCF) was appointed as the statutory manager for a
period of 12 months. PCF is in the process of paying claimants.

United Insurance Company Limited and Blue Shield Insurance Company Limited were placed under
statutory management in 2005 and 2011 respectively.

Concord Insurance Company and Standard Assurance Company Limited are in liquidation. PCF is in
the process of settling claims for the claimants of the two companies.

3.4 Licensing of Intermediaries and other Insurance Service Providers

Insurance intermediaries and service providers are required to be registered in line with Section 150
of the Act for them to transact insurance business in Kenya. The number of licensed intermediaries
and service providers over the last five years are shown in Table 14.

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

1|{Insurance Agents ** ‘ 8612 ]0471*: 11273%| 12030
2 li;;iﬁéurance Brokers ‘ 14I ]7I ]8I 19 ) 25
3 Insuggnce Brokers A 2]5' 220. 204 1@):3f"—_ﬁ
4 M(;Ei_i_c-al Insurance Providers . 3]' 35. 34. 38'_17 44
5 Bancassurance Intermediaries 7 | | | 27| 21
1|Motor Assessors 122 138 128 146 | 163
2|Insurance Investigators ' 128‘ 144‘ 150' 144 |7, 154
3 Inb;uTe;ﬁce Surveyors - . 35' 33: 33' 32 31
4 Lé‘-sglcljusters/ Loss Assessors 31 ’ 31| 31 1 34 39
5|Claims Settling agents 6| 8| 11 13| 19
‘ 6 Ri;k_Managors | l(}. 1 I‘ 10| ()} 9

* Includes agents carrying out bancassurance business
** Includes corporate insurance agents
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3.5 Licensing fees and related penailties for Regulated Entities
All regulated entities are required to pay an annual licensing fee. Table 15 shows license fees per
category of regulated entities and penalties applicable for late payment of the fees.

Table 15: Applicable licensing fees

C oY ®No O W~

]

BE

Reinsurer

Insurer

Medical insurance provider

Insurance broker
Reinsurance broker

Bancassurance intermediaries

Risk manager

Loss adjuster/ Loss assessor

Motor assessor
Insurance surveyor
Claims settling agent
[nsurance agent

Corporate insurance agent

250,000 20,000
150,000 20,000*
10,000 10,000
10,000 10,000
10,000 10,000
20,000 20,000
3,000 3,000
3,000 3,000
3,000 3,000
3,000 3,000
3,000 3,000
1,000 1,000
1,000 1,000

A Insurance

Regulatory

v Authority

IRA

* For each day the fees remain unpaid

3.6 New and Repackaged Insurance Products
In line with its regulatory mandate, the Authority approves new and repackaged insurance products.
During the period under review, 15 general insurance products and 3 long term insurance products

were approved as shown in Table 16:

Table 16: New and repackaged products

!-ﬁ-’:il\l"—‘

Digitol Distribution vio ussD

Heshima ya Faraja

Group Critical lliness Cover

Hollard Cigna Health

[
o |w

GA Bloodstock Insurance

Bntom Bima ya Mwonanchl Health Cover

PGCIS Insurcnce Compcmv L|m|ted

Various (Bundled)

Bntam Generol Insurance Compony Limited |

Medical

APA Insuronce Compony lelted

— —

Microinsurance

UAP Insuronce Componv Limited

APA Insurance Company Limited

Various (Bundled)

Medicol

GA Insurance Limited

M1scel|c1neous (leestock)‘\

|7 | Livestock Insurance e GA Insurance Limited - Mlsc_e!!oneous (Livestock) |
!_8 NCBA Thrlve 7 | UAPInsurance Componv Limited Mediccl
. 9 Wecther Index Insuronce Product 770<:E|dentol Insurunce Componv L|m|ted Mlscelloan)us (Erop)
LIO Professional Indemnltv CIC General Insurcnce Limited Liability
‘_1_17 Klngc Afya Ffroduct ) AAR Insurcnce Kenvo lelted Medical
\ 12 | Milele Junior Health Cover Bntom Generol lnsuronce Compcnv (K) Ltd Medical

13 | Simba Afvo Tele Britam General Insurance Company(K) Ltd Medical

14 | Britam Crop Insurance Plan Britam General Insurance Company (K) Ltd Miscellaneous (Crop)

De-risking, Inclusion and Value Enhance-
ment (DRIVE) Index Based Livestock

Insurance Product*

ICEA Lion General Insurance Company Ltd

GA Insurance Limited

Healthier (K) Micro Insurance Limited

Fidelitv Shield Insurance Company Limited

MGVfGIl’ Insurance Compcny L|rn|ted

Miscellaneous
(Livestock)
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Suluhu Mkononi Pioneer Assurance Company Limited Non-Linked Investments

NCBA Educator ICEA Lion Life Assurance Company Life Assurance

Ahadi Jubilee Life Insurance Life Assurance

*DRIVE Index Based Livestock Insurance Product is designed to protect policyholders against prolonged forage scarcity only
as a result of drought. The product is distributed by several insurers in the Kenyan market.

3.7 Submission of Annual Audited and Quarterly Unaudited Returns
The Insurance Act provides for the submission of annual audited accounts and quarterly unaudited
accounts by insurers and reinsurers in a prescribed format and timelines.

The following entities did not fulfil the requirements of Section 61 of the Insurance Act with respect to
submission of annual audited returns as required under the Act:

i.
il.
iil.
iv.
V.

Healthier (K) Micro Insurance Limited;

Star Discover Insurance Limited:;

Trident Insurance Company Limited:;

The Monarch Insurance Company Limited and
Xplico Insurance Company Limited.

In addition, the following insurers did not meet the submission requirements for quarterly unaudited
returns as per Section 54 of the Insurance Act: -

Vi,

vil.

African Merchant Assurance Company Limited did not meet the submission requirements for
their Q3 2022 return.

Corporate Insurance Company Limited did not meet the submission requirements for their Q4
2022 return.

Invesco Assurance Company Limited did not meet the submission requirements for their Q1 2022
and Q2 2022 returns

The Monarch Insurance Company Limited did not meet the submission requirements for their Q1
2022,Q2 2022, Q3 2022 and Q4 2022 returns.

KUSCCO Mutual Assurance Limited did not meet the submission requirements for their Q3 2022
return.

Trident Insurance Company Limited did not meet the submission requirements for their Q2 2022
return.

Xplico Insurance Company Limited did not meet the submission requirements for their Q1 2022
and Q3 2022 returns.

The Authority published four quarterly reports for each of the quarters in 2022 on its website.
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3.8 Penalties
The following insurers were penalized in the year 2022:

Table 17: Financial penalties levied to

various insurers in 2022

A Insurance

Regulatory

v Authority

IRA

(AMACOQ)

\
I
|

African Merchant Assurance Company Limited | Late eEbmission of premium levy return Oct-22 680,000
Failure to pay claims as prescribed inthe Act | Sep-22 177,895
Failure to_pov claime as prescribed in the Act O_ct-22 164,565
Corporate lnsurcice CompangﬁLimid N Late submission of cIr::i_T_s return Dec-22 300,000
Directline Assurance Compcm_\r Limited i 7£te payment of annual lioensingfee Oct-22 40,000
Equity Life Assuroncﬂlfenve) Limited Late poyr_n_ent orfgnnuiql Iicen;ing fee Nov-22 ”680,000 |
i Gerninio Insurance Company Limited Late sgbmissior\ of claims return Oct-22 210,000
| Geminia Life Insurance Company Limited Lote_fubmission of clqims return - Oct-22 210,000
) | Late submission of premium levy return Dec-22 240,000 |
| Intra Africa Assurance Company Limited ﬂe povrrje:rt_o_f onnuol licensing fee N0L22 700.0070”
Late submission of claims return Dec-22 _ 400,000
| Late eubmission of cIciE return Dec-22 200,000
Invesco Assurance Company Limited ! For‘lure to pay claims as prescribed inthe Act | Feb-22 10,495,349 ‘
Late submlssron of premium levy return Mar-22 210,000 ‘
r Failure to poy clorms as prescnbed in the Act _r\rl__c_xr-22 i 777.045,745 |
Failure to pay clurms os prescribed inthe Act | Oct-22 6,753,303 !
Failure to pay cfcrms as prescnbed in the Act | Nov-22 6,751,585
Kenrndlo Assuronce Compony lelted Late submrssron of quorterly return Oct-22 370,000
Kenvo Onent Insurance lelted | Lcte submission of premium Ievy return | Oct-22 200,000 |
! Kenya Orient Life Assurance Limited r _LEJt_e submrsmon of :,Iormsiretitjrin B _Nov-_:?_z 7489,900
- - j Late :,ubmrssre_rlof claims re_turn - Nov~22__ | ._20_0,9(?0 |
Kuscco Mutual Assurance Limited i Lote povment of annual licensing fee | Oct-22 4‘ S?O‘OOO
‘ - | Lote submrssron of clcum; retum ‘X [?ei{ _______ ___:?O_OQOU |
Modrson Life Assurance Kenyo Limited | Lcrte subm|55|on of claims return <‘ Dec-22 200,000 |
r | Cannon General Insurance Company Limited | Late payment of annual licensing fee Nov-22 500,000
The Moncrrch lnsurﬂTmCompanv Limited Late submissien of quarterly return Mcr 22 7 1060 OOO
3 the submission of quorterlv return Sep-22 200 OOO '
Late submrssron of quorterly return OctA22 ; ,OOOO |
(Jld Mutuc:l Life Asauronce Kenyc: Limited Late povment of onnucl I|censmg fee Nov-22 080 OOO
| Pacis Insurance Company Limited | Failure to poy clolms as prescrrbed inthe Act Nov-22 157200
Trident Insurance Company Limited Late submission of claims return ! Mor—22 10,350,504
| Late submission of claims return Mor 22 200,000
Failure to pay c!oims as prescribed in the Act | Dec-22 12,281,153
Late submission of premium Iew retum Mar-22 250,000 ‘
Late submission of premium levy return Oct-22 550,000 “
Failure to pay claims as prescribed in the Act | Nov-22 11,528,872
i Failure to pay claims as prescribed in the Act | Oct-22 13,223,546 | J
Late supmission of premium Ievv_r_eturn Sep-22 480,000 ;
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Xplico Insurance Company Limited Late submission of claims return 7 Mar-22 ' 1,896,204 ‘
Late submission of claims return Dec-22 1,210,000
Late submission of quarterly return Oct-22 920,000
Late submission of premium levy return Sep-22 710,000
|__ N Late payment of onyuc_llicensing fee Nov-22 1 760,000

3.9 Complaints against Insurers

One of the core functions of the Authority as provided for in the Insurance Act is to protect the
interests of insurance policyholders and beneficiaries in insurance contracts. 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, email, telephone calls via
IRA toll free line, walk-ins and social media such as Twitter and Facebook.

The number of new policies written by general insurers in 2022 was 1,177,032 while that for long term
insurers was 467,154. The Authority registered 1,878 complaints in 2022 compared to 1,686 registered
in 2021. General insurance business accounted for 80.7% of the complaints whereas 19.3% were made
against long term insurers. Complaints comprised of delayed settlement of claims, declined claims,
erroneous deductions and unsatisfactory offers/compensation.

Figure 12 shows the number of new complaints lodged against insurance companies in 2022:

Figure 12: Complaints against Insurers in 2022

v Complaints against Insurers 2022
200
150
100

50

Number of Com

Insurance Company

* Resolved Pending

Note: This comprises insurance companies that had more than 30 newly registered complaints in 2022.

Figure 13 displays a summary of complaints by nature received during the period under review.

Figure 13: Summary of complaints by nature
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Over the period, 1,119 (73.8%) complaints against general insurers were resolved while 250 (69.1%)
complaints against long term insurers were resolved.

Figures 14 and 15 display the ratio of cumulative complaints per number of policies in force at the end
of the year for long term and general insurers respectively categorized into resolved and pending
complaints.

Figure 14: Ratio of Cumulative complaints to number of policies for long term insurers

Cumulative Complaints Per Number of Policies at the End of 2022

Note: This includes long term insurers with cumulative complaints of above 250.

Figure 15: Ratio of cumulative complaints to number of policies for general insurers

Cumulative Complaints Per Number of Policies at the End of 2022
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Note: This includes general insurers with cumulative compilaints of above 250.
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3.10 Insurance Appeals Tribunal

Section 169 of the Insurance Act provides that the Cabinet Secretary, The National Treasury &
Economic Planning, may, by notice in the Gazette, establish Insurance Appeals Tribunal for the
purpose of hearing appeals under this Act. The Tribunal consists of a chairman and vice-chairman
and not less than two and not more than four other members who are appointed by the Cabinet
Secretary.

The term of the Members of the Insurance Appeals Tribunal who were serving during the year 2022
expired in May 2022.

Section 173 of the Insurance Act provides that a person aggrieved by a decision of the Commissioner
under the Insurance Act may, within one month from the date the decision is intimated, appeal to
the Tribunal. The Tribunal may, subject to such terms and conditions as it may consider necessary,
uphold, reverse, revoke or vary that decision. During the year 2022, fourteen appeals were filed at the
Tribunal in which five were considered, heard and determined but nine were still pending as at 3ist
December, 2022.

3.11 Anti-Money Laundering and Counter Financing of Terrorism

In line with section 36A of the Proceeds of Crime and Anti-Money Laundering Act POCAMLA), 2009,
the Authority is responsible for supervising and enforcing the compliance with the provisions of
POCAMLA and attendant Regulations of reporting institutions underwriting life and investment
related products and services including insurance intermediaries.

The Financial Action Task Force (FATF) is an independent inter-governmental body that develops and
promotes policies to protect the global financial system against money laundering, terrorist financing
and the financing of proliferation of weapons of mass destruction. The FATF Recommendations
are recognised as the global anti-money laundering (AML) and counter-terrorist financing (CFT)
standard.

FATF-style regional bodies (FSRBs) have been established across the world to disseminate the
standards in their respective regions. The FSRBs develop systems for combating money laundering,
financing of terrorism and proliferation in their respective regions and conduct evaluations of the
AML/CFT systems of the member states and make recommendations for improvement, amongst
other tasks. There are nine (9) FATF-style regional bodies across the globe. Kenya is the founding
member of the Eastern and South African Anti Money Laundering Group (ESAAMLG).

As a member of ESAAMLG, Kenya subjected herself to a peer review to assess the country's level
of implementation of the FATF Recommendations and the extent to which the measures put in
place to combat money laundering, financing of terrorism and proliferation financing achieve the
desired outcome. The second-round mutual evaluation (ME) of Kenya commenced in September
2021 with the offsite review, followed by onsite visit by the assessors in February 2022. The evaluation
comprised of two inter-related components: technical compliance and effectiveness.

The technical compliance assessment reviews the measures that a country has putin place in place
to combat money laundering and financing of terrorism. This includes an assessment of the relevant
laws, regulations, rules and the supporting institutional structures. The assessment is done against
a set of Forty Recommendations ranging from ML/FT risk assessment and updating of the risk
assessment, risk mitigation measures, the obligations placed on regulated entities to conduct ML/
FT risk assessments to cooperation both locally and internationally and exchange of information.
The effectiveness assessment evaluates the extent to which the measures put in place achieve the
desired outcomes with the aim of:

i. Enhancing FATF's focus on outcomes.

ii. ldentifying the extent to which the country’s AML/CFT/CPF system achieves the objectives of
FATF standards and identify any systemic weaknesses.

ii. Enabling the country to prioritize measures to improve the AML, CTF and CPF system.
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The effectiveness assessment comprises of eleven (11) immediate outcomes grouped into three (3)
intermediate outcomes.

The insurance industry was moderately weighted for the purpose of planning and scoping the
mutual evaluation. The regulated entities in the insurance industry were represented by Britam
Life Assurance Company Limited, ICEA LION Life Assurance Company Limited, UAP Life Assurance
Company Limited and Minet Insurance Brokers.

As part ofthe financial services sectorand supervisory bodies, the insurance industry and the authority

were assessed majorly on three (3) Immediate Outcomes (I0s) and related Recommendations as

follows:

i. Immediate Outcome 1 - the understanding of money laundering and terrorist financing risks and
recommendations 1, 2, 33 and 34.

ii. Immediate Outcome 3 - Supervision of the regulated entities for compliance with AML/CFT
requirements commensurate with the risks and recommendations 15, 26, 27, 34 and 35.

iii. Immediate Outcome 4 - Application of preventive measures by regulated entities commensurate
with their risks and reporting of suspicious transactions and recommendations 9, 10, 11, 12, 15, 17,
18,19,20 and 21.

The mutual evaluation report (MER) of Kenya was discussed during the 44th ESAAMLG Task Force
of Senior Officials meeting held in Livingstone, Zambia and subsequently adopted during the 22nd
Council of Ministers meeting. The evaluation revealed that there are significant deficiencies in
the country's AML/CFT/CPF system and requires a more intensive process of follow-up. Kenya was
therefore placed under enhanced supervision and referred to the FATF's International Cooperation
Review Group (ICRG) for a preliminary review for a period of twelve (12) months set to expire on 17th
October 2023.

As part of the measures put in place to address the identified deficiencies, the Insurance Act, CAP 487

Laws of Kenya has been amended to:

i. Empowerthe Authority to regulate, supervise and enforce compliance foranti-money laundering,
combating the financing of terrorism and countering proliferation financing (CPF) purposes
by the regulated entities to whom the provisions of the Proceeds of Crime and Anti-Money
Laundering Act,2009 apply. In discharging this mandate, the Authority may:

a. Vet proposed significant shareholders, proposed beneficial owners, proposed directors
and senior officers.

Conduct offsite and onsite inspections.

undertake consolidated supervision of a reporting institution and its group.

d. Compel production of information for AML, CFT & CPF supervision.

Impose monetary, civil or administrative sanctions for violations related to anti-money

laundering, combat the financing of terrorism and countering proliferation financing

purposes.

i. Harmonize the licensing regime under the Insurance Act with the Financial Action Task Force
(FATF) Standards and the Insurance Core Principles (ICPs).

©Q00T

The Authority has organized a series of sensitization workshops and outreach activities for the
regulated entities on several areas and themes related to AML/CFT/CPF. The Authority will continue
engaging the regulated entities to ensure compliance with the laws. As reporting institutions and
as required under POCAMLA, insurance brokers have registered with the Financial Reporting Centre.

In conjunction with the other relevant agencies, the Authority is working towards implementing the
recommended actions in the mutual evaluation report to address the identified deficiencies.
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4.0 INDUSTRY PERFORMANCE - INSURERS
The performance of the insurance industry in 2022 is analysed as follows:

4.1 Long Term Insurance Business

Long term insurance business comprises life assurance, annuities, deposit administration, group life,
group credit, investments, personal pensions and permanent health. The analysis is based on the
data received from regulated entities who submitted their 2022 returns by the date of this report. The
Monarch Insurance Company Limited had not submitted their 2022 annual audited returns as at the
date of this report and the Quarter Four unaudited data was used.

The long term insurance business underwriters wrote 467,154 new policies in the year under review.
This was an increase of 60.6% from 290,929 new policies written in the previous year. The lives assured
as at the end of the year were 17.50 million compared to 13.50 million in 2021. The huge increase
in both lives and policies is mainly attributable to an increase in group credit for digital short-term
loans. This represents an insurance coverage of 34.6% of the total population compared to 27.1% in
the previous year. The total number of policies in force as at the end of 2022 was 1.46 million against
1.34 million in 2021. Other performance indicators for the period 2018 - 2022 are as shown in Table 18.

Table 18: Summary of key long term insurance performance indicators

| 1 |Gross Direct Premium 87,408,352 97,395,510 102,079,924 123,687,148 | 140,953,582 | 14.0
| 2 Outward Reinsurance 7,048,742 7,529,611 6,751,683 9,081,590 12,025,131 32.4
| 3 |Net Premiums 80,359,610 89 865,899 95,328,241 114,605,558 | 128,928,451 | 12.5
| 4 Investment Income (Revenue] 28,165,524 46,994,613 594 51,577,230 48,193,670 | (6.6)
5 | Management expenses 13,928,440 15,362,328 J 15,689,550 17,456,624 | 118
6 | Net commissions 4,887,507 5,791,577 6,493,140 7,254,217 | 11.7
| 7 | Total Claims and Benefits 54,059,945 .0 67,758,984 80,997,572 82,128,249 1.4
8 Investment Income (P&L) 881,885 4,135 866,960 766,498 741,669 (3.2)
.9 | Life Fund 351,595,518 388,421,526 413,968,377 488,201,662 545,089,558 1 1.7
10 | Net actuarial Liabilities 321,543,043 345,097,252 389,511,964 445,648,472 502,084,442 12.7
| 11 | Total Surplus 30,052,478 43,324,274 24,456,413 42,553,192 43,005,119 1.1

* Provisional

The total long term insurance premium grew by 14.0% in 2022 to KES 140.95 billion (2021: KES 123.69
billion) with deposit administration contributing the largest share (36.1%). Management expenses
and net commissions in 2022 were KES 17.46 billion and KES 7.25 billion respectively.

Total long term insurance business claims and benefits increased from KES 81.00 billion in 2021 to
KES 82.13 billion in 2022, an increase of 1.4%. Out of this, policyholder claims amounted to KES 66.36
billion (80.8%) while surrenders, withdrawals, bonuses paid and annuities amounted to KES 15.77
billion (19.2%).

Figures 16 and 17 show the trend and composition of long term insurance premium income per class
of insurance business respectively.

Figure 16:Trend in GDPI per class for the year 2022

Trend in GDPI per Class for the Year 2022
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Figure 17: Class-wise composition of gross premium income for the year 2022

Class-wise Composition of Gross Premium Income for the Year
2022

’ Health, 0.0%

In order to minimize their risk exposure, long term insurance underwriters cede a portion of their risks
to reinsurers by paying a premium (outward reinsurance) commensurate to the risks ceded. Figure
18 illustrates the general trend in long term gross direct premium and outward reinsurance premium
over the last five years.

Figure 18: Trend in long term gross direct premium and outward reinsurance from 2018 to 2022
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Long term gross direct insurance premium grew by 14.0% in 2022 while the
outward reinsurance premium grew by 32.4%. This indicates that the long term business insurers
retained less business relative to recorded growth.

Claims include payments for death and maturity proceeds, while withdrawals relate to pension and

b some investment classes of business. Policyholder benefits include bonuses paid, annuity payments
and surrenders. Table 19 shows the total claims, withdrawals and policyholder benefits for the last
five years.
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Table 19: Claims, withdrawals and policyholder benefits

1 | Claims 41,638,392 41,545,935 41,108,862 56,447,806 66,359,975

2 |Surrenders 1,814,351, 2,629,355 3,645,289 4,568,440 3,304,371
| 3 |Withdrawals 6,295,800 6,613,889 16,961,033 12,517,373 1,848,013 .
| 4 |Bonuses paid 1,514,270 1,767,085 2,088,082 1,809,438 2,540,067

5 |Annuity payments 2,797,132 3,366,758 3,955,718 5,654,515 8,075,823

Total Claims and Benefits 54,059,945 55,923,022 67,758,984 80,997,572 82,128,249

* Provisional

The high withdrawals observerd during the 2020/2021 period were as a result of the COVID-19
pandemic. Withdrawals are now stabilising as the economy continues to recover.

Total claims and policyholders’ benefit payout increased by 1.4% in 2022. Claims increased by 17.6%
and surrenders payment decreased by 277%.

Figure 19 illustrates the distribution of claims and policyholders’' benefits for the year 2022.

Figure 19: Distribution of long-term insurance claims and benefits

The Insurance Act requires long term insurers to submit actuarial valuation reports every year. The
actuarial report shall indicate:

+  Thelife fund;

- Actuarial liabilities;

«  Surplus and its distribution.

Table 20 shows the distribution of surplus over the last five years.

Table 20: Distribution of surplus over the last five years

|Total surplus 30,052,478 | 43,324,274 24,456,413 | 42,553,192 | 43,005,119 |
Surplus to policyholders 8,863,612 15,291,645 10,842943 | 13,660,825 | 10,013,547
Surplus to shareholders 1,295,120 5,053,669 (1,393,996) 4,329,647 5,562,086
Surplus to reserves 2,416,931 1,092,685 1,611,899 2,132,405 58,648
Surplus carried forward 17.476,813 21,886,274 13,395,570 22,430,316 | 27,370,837

Amounts in KES ‘000’
* Prouvisional
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Thetotal surplusincreased by 1.1% from KES 42.55 billionin 2021to KES 43.01 billion in 2022. Policyholders
’ were allocated KES 10.01 billion of the surplus while shareholders’ surplus was KES 5.56 billion. Figure
20 illustrates the distribution of the surplus.

Figure 20: Trend in surplus for the period 2018-2022
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\ 4.2 General Insurance Business
L The following is the analysis of the performance of general insurance business. The analysis is based
w on the data received from the regulated entities which had submitted their 2022 returns by the date
of this report. Healthier (K) Micro Insurance Limited, Star Discover Insurance Limited, The Monarch
Insurance Company Limited, Trident Insurance Company Limited and Xplico Insurance Company
b Limited had not met the 2022 submission requirements for the annual audited return as at the date
of the report. However, the Quarter Four 2022 data for Trident Insurance Company Limited and Xplico
Insurance Company Limited was used in this analysis. The Quarter Four 2022 data for the rest did not
meet the submission requirements.

.

General insurance business premium grew by 12.9% to KES 165.74 billion in 2022 compared to KES
b 146.78 billion in 2021. The Fire Industrial class recorded the highest growth from KES 12.95 billion in 2021
to KES 16.83 billion in 2022, an increase of 30.0%, while Miscellaneous class had the highest decline
in premium of 10.7% to KES 3.70 billion in 2022 from KES 4.14 billion in 2021. The gross direct premium
income for each class is shown in Table 21.

Table 21: GDPI for each class of general insurance business

—_—————

1 Aviation | 2,134,254 2,109,320 2,963,413 3,094,410 3,564,550 | 15.2

2 | Engineering 3,691,508 3,502,268 3,250,661 4,283,167 5,064,942 | 18.3

3 Fire Domestic 1,595,804 1,672,639 1,759,941 1,770,893 1,815,381 ; 2.5

i 4 Fire industrial 10,824,386 10,870,577 10,817,704 12,949,770 16,828,541 | 30.0
5 Liability 2,728,902 3,124,267 3,124,239 | 3,358,022 3,723,336 | 10.9

j 6 Marine 3,370,608 3,188,714 3,062,526 3,637,910 4,054,753 | 11.5
P 7 Motor Private 22,495,605 23,431,002 23,438,810 24,626,670 27,855,160 | 133
8 | Motor Commercial | 23,593,081 | 23,049,684 21,289,589 24,279,823 26,132,363 ] 7.6

‘ 9 | Personal Accident 3,157,233 3,283,857 2,362,117 2,400,674 2,331,266 | (29
10  Theft 3,863,654 3,835,945 3,845,254 3,992,205 4,119,725 | 3.2

L 11 | Workmen's Compensation | 6,225,354 6,358,473 6,234,247 10,659,325 11,712,076 - 9.9
| I 12 Medical 40,195,984 42,348,102 45,061,539 47,586,164 54,839,172 152
13 | Miscellaneous 3,635,343 3,741,207 3,847,218 4,142,108 | 3,698,214 (10.7)

‘ Total 127,511,716 130,516,055 131,057,258 146,781,141 165,739,479 12.9

* Prouvisional
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Figure 21 illustrates the trend in gross premium income for the general insurance business over the
last five years.

Figure 21: Trend in gross direct premium income
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Medical and Motor classes continue to dominate the general insurance business segment
accounting for 33.1% and 32.6% respectively. Figure 22 illustrates the distribution of GDPI per class of
business in 2022,

Figure 22: Gross direct premium income per class of business
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In order to minimize risk exposure, general insurance underwriters share a portion of their risks and
premium (inward reinsurance) with other insurers.

During the year 2022, inward reinsurance premium amounted to KES 3.58 billion, anincrease of 10.4%
from KES 3.24 billion reported in 2021, as shown in Table 22.
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Table 22: Inward reinsurance premium per class

1 | Aviation 3,860 19,486 1,824 5,593 | 61,689

2 Engineering 152,453 211,973 | 158,286 230,901 | 248,908

| 3 Fire Domestic 6,962 1,544 514 606 IS
4 Fire industrial 485,403 542,372 655,613 787,039 | 923,517

| 5  Liability 73,193 80,361 99,247 69,934 128,632
| 6  Marine 129,188 96,388 116,334 | 192,196 183,305
} T Motor Private | 8,583 10,070 (16,335) 6,324 | 25,358
8 | Motor Commercial 6,218 | 11,930 18,576 | 3,777 | 3,144

| 9 | Personal Accident 28,457 51,871 41,221 168,979 | 1¥0,¥90
' 10 | Theft | 27.727 26,588 35,785 98,879 | 119,813
| Workmen's Compensation | 216,671 314,601 314,339 1,430,258 | 1,509,366

12 | Medical 76,700 69,794 10,495 56,495 | 52,941

\ 13 Miscellaneous 126,236 151,172 204,360 191,573 150,750
_TOTAL 1,341,651 1,588,150 1,640,259 3,242,554 3,580,054

* Prouvisional

The trend in inward reinsurance premium under general insurance business is illustrated in Figure 23.

Figure 23: Trend in inward reinsurance premium for the last five years
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In order to limit risk exposure, general insurance underwriters cede a portion of their risks to reinsurers
by paying a premium (outward reinsurance) commensurate to the risks ceded. Table 23 shows the
outward reinsurance premium under general insurance business.

Table 23: General business outward reinsurance premium

1 Aviation 2,124,022 2,040,572 2,953,526 3,026,480 3,620,692

2 Engineering 2,955,330 2,877,452 2,578,773 3,439,261 | 4,136,330

3 Fire Domestic 792,405 460,683 518,499 566,431 595,420

‘ 4 Fire Industrial 8,344 780 8,637,204 | 9,056,404 10,652,600 | 14,238,248
5 Liability 1,547,376 1,703,514 1,642,220 1,903,488 2,209,369

6 Marine 1,550,151 1,396,401 1,433,030 1,681,116 | 2,080,719

‘ 7 Motor Private 1,406,996 1,363,821 1,466,798 1,537,669 | 1,548,251
| 8 Motor Commercial 994 706 931,821 949,100 | 858,002 | 958,197
| 9 Personal Accident 1,007,174 | 1,009,765 905,893 1,552,106 | 2,079,727 |
‘ 10 Theft 1,059,733 1,281,282 1,502,081 1,901,103 | 1,664,083
11 Workmen's Compensation 564,231 597,439 743,357 4,058,447 | 4,566,672

12 Medical 12,393,899 14,804,660 13,973,142 10,049,454 | 9,599,127

13 Miscellaneous 2,149,975 2,207,213 | 2,398,752 2,269,288 | 1,760,871
TOTAL 36,890,778 39,311,827 40,121,575 43,495,445 49,057,706

* Provisional
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In 2022, outward reinsurance premium amounted to KES 49.06 billion from KES 43.50 billion recorded
in 2021. The trend in outward reinsurance premium is illustrated in Figure 24.

Figure 24: Trend in outward reinsurance premium
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Table 24 illustrates the retention ratios per class of general insurance business.

Table 24: Retention ratios per class of general insurance business

| 1 Aviation ‘ 0.7 4.1 0.4 2.4 0.2
! 2  |Engineering 23.1 22.5] 24.4] 23.8| 22.2
| 3 Fire Domestic , 50.6 72.5 70.5| 68.0 67.2
| 4 Fire Industrial 26.2] 24.3] 21.1] 22.5] 19.8
| 5 |Liability 44.8 46.8 49.1/ 44.5 42.6
‘ 6  Marine | 55.7| 57.5 54.9 56.1 50.9

7  |Motor Private | 93.7] 94.2 93.7] 93.8 94.4

8  Motor Commercial | 95.8 96.0 95.5 96.5 96.3
‘ 9  |Personal Accident . 68.4. 69.7 62.3 39.6| 16.9
| 10 [Theft 72.8] 66.8 61.3 53.5 60.7

11 Workmen's Compensation | 91.2 91.0 88.6 66.4 65.5
‘ 12 |Medical _ 69.2 65.1 69.0 78.9 82.5
|13 Miscellaneous | 42.8 43.3 40.8 47.6 54.3
\ Industry Average 71.4 70.2 69.8 71.0 71.0

This represents the premium after adjustments for inward reinsurance, outward reinsurance and
unexpired risk. The net earned premium is the realised amount of income available to the insurer for
claims and expenses in the reporting year. Table 25 summarizes the class-wise net earned prémium
for the period between 2018 and 2022.

Table 25: Net earned premium for the period 2018 - 2022

1 Aviation 15,872 78,634 16,589 70,520 | __28,461
| 2 Engineering 932,975 863,841 789,258 966,979 1,080,296
=3 Fire Domestic 772,553 1,177,804 1,225,976 1,214,369 1,209,161
4 Fire Industrial 3,017,916 2,694,476 2,455,779 2,899,509 3,272,435
| 5 Liability ] 1,289,380 1,399,732 1,574,922 1,527,621 | 1,562,146
6 Marine 2,022,669 2,041,809 1,757,003 2,108,588 2,244 502
7 Motor Private 20,752,621 21,633,475 21,655,255 21,680,389 24,395,276
| 8 Motor Commercial 22,661,465 21,692,602 20,597,478 23,215,767 BRSNS ASITS
9 | Personal Accident 2,294,610 2,380,044 1,581,660 1,046,679 193,500
10 | Theft 2,789,596 2,604,371 2,446,735 2,225,475 | 1,380,136
| 11 Workmen's Compensation 5,727,339 6,036,624 5,873,835 7,744,167 8,546,261
12 Medical 27,133,652 27,577,190 29,863,123 34,687,278 43,685,139
| 13 | Miscellaneous 1,673,029 1,635,314 1,708,727 1,967,576 2,082,273
| TOTAL 91,083,677 91,815,916 91,546,340 101,354,917 114,736,119

* Prouisional
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The general insurance business net earned premium amounted to KES 114.74 billion, representing
679% of the gross premium income reported in 2022. The trend in net earned premium is illustrated

in Figure 25.

Figure 25: Trend in net earned premium
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Claims incurred by general insurance business underwriters in 2022 amounted to KES 7710 billion
compared to KES 69.84 billion incurred in 2021, an increase of 10.4%. Motor and Medical classes had
the largest share of claims incurred at 48.3% and 42.3% respectively. A summary of incurred claims

under general insurance business is shown in Table 26.

Table 26: Net earned premium for the period 2018 - 2022

1 Aviation 28,336 9,285 43,775 (3,515)] 5,880
2 Engineering 411,244 597,785 705,840 592,670 | 708,591
3 Fire Domestic 477,500 414,559 385,069 421,323 | 205,136
4 Fire industrial 1,141,362 825,219 1,145,668 979,632 | 1,486,378
5 Liability 597,548 399,152 464,619 636,608 513,688
6  Marine 669,398 669,464 597,154 | 1,043,536 | 748,793
7 Motor Private 14,301,162 16,635,527 15,594,119 | 18,015,197 | 19,585,676
8 Motor Commercial 13,618,583 15,304,543 14,926,529 | 17,884,591 | 17,686,508
9 Personal Accident 747,352 464,566 496,935 1,063,712 | (294,008)
10 Theft 1,304,641 887,812 727,749 | 860,395 | 694,374
11 Workmen's Compensation 2,374,487 1,548,271 1,961,545 1,752,873 | 3 &9 1780
12 Medical 20,515,402 20,424,313 20,696,239 250941,119 | 32,583,822
13 Miscellaneous 740,981 781,086 729,921 647,599 | 878,928
Total 56,927,996 58,961,582 58,475,162 69,835,740 77,095,546

* Provisional

Figure 26 illustrates the class-wise distribution of claims incurred in 2022.

Figure 26: Class-wise distribution of incurred claims
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The net incurred claims ratio (loss ratio) is the proportion of incurred claims to the net earned
premium. General insurance business recorded a 67.2% loss ratio in 2022, compared to 689% in
the previous year, which were within the global benchmark range of between 50% and 70%. Motor
Private, Medical and Motor Commercial classes registered loss ratios above the global benchmark
at 80.3%, 74.6% and 70.6% respectively.

Table 27 presents the incurred claim ratios per class of business for the last five years.

Table 27: Net Incurred claim ratios

1 Aviation 178.5 11.8 263.9 -5.0 ZRT

2 Engineering 44.1 69.2 89.4 61.3 65.6

3 Fire Domestic 61.8 35.2 31.4 34.7 17.0

1 4 Fire industrial 37.8 30.6 46.7 33.8 45.4
| 5 Liability 46.3 28.5 29.5 41.7 32.9
6 Marine 331 32.8 34.0 49.5 33.4

7 Motor Private 68.9 76.9 72.0 83.1 80.3

8 Motor Commercial 60.1 70.6 72.5 77.0 70.6

9 Personal Accident 32.6 19.5 31.4 101.6 -151.9

10 Theft 46.8 34.1 29.7 38.7 50.3

11 Workmen's Compensation 41.5 25.6 33.4 22.6 26.8

12 Medical 75.6 74.1 69.3 74.8 74.6

13 Miscellaneous 44 .3 47.8 42.7 32.9 42.2
Industry average 62.5 64.2 63.9 68.9 67.2

*Provisional

Figure 27 illustrates the class-wise net incurred claim ratios against the industry average.

Figure 27: Class-wise net incurred claim ratios and the industry average
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General insurers' paid claims increased by 14.1% from KES 62.79 billion in 2021 to KES 71.62 billion in
2022. Table 28 presents the amounts of claims paid per class of business for the last five years.
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Table 28: Claims paid per class of general insurance business
L]
| 1 Aviation 28,326 13,896 31,473 4,917 | _481 |
2 Engineering 404,207 480,487 488,550 196,128 | 441,535
, 3 Fire Domestic 465,487 412,050 343,471 422,190 | 294,726
4  Fire industrial 1,150,510 725,293 1,152,263 1,019,715 | 964,804
5  Liability 479,916 652,332 522,066 527,442 | 582,474
6  Marine 696,801 615,633 615,359 768,393 | 556,487
7 Motor Private 13,999,436 15,042,499 14,321,052 15,798,656 17,888,773
i 8 Motor Commercial 12,847,537 13,555,318 12,680,018 14,635,565 | 15,688,563 |
9 Personal Accident 890,480 596,099 574,984 346,776 | 418,816
10 Theft 1,186,695 990,421 922,779 785,518 | 724,694 |
11 Workmen's Compensation 2,394,545 1,707,426 2,021,022 1,950,319 | 1,864,269
b | 12 Medical 20,689,826 20,833,719 20,114,975 25,603,549 = 31,379,497
| 13 Miscellaneous 638,076 848,374 786,181 732,620 814,739
| Total 55,871,842 56,473,547 54,574,193 62,791,788 71,619,858
*Provisional
]
General insurance business underwriting losses amounted to KES 3.27 billion. Workmen's
i Compensation class registered the highest underwriting profit of KES 297 billion followed by
Miscellaneous class with KES 452.79 million. Motor Private and Motor Commercial classes had the
highest amounts of underwriting losses of KES 4.80 billion (2021: KES 5.53 billion) and KES 2.47 billion
(2021: KES 4.00 billion) respectively. The underwriting results are summarised in Table 29.
1]
Table 29: Underwriting results under general insurance business
|
[ 1 | Aviation (159,479)] (79,233 (253,828 (23,730)|  (44,626)
| 2 | Engineering 25,627 (130,356) (235,480)  (102,927) (164,954
3 | Fire Domestic (275,853) 171,455 191,513 153,611 402,307
. 4 Fire industrial 367,656 380,424 (105,910)| 325,500,  (27,105)
5  Liability 131,790 (62,178) 269,721 75,221| 225,887
6  Marine 450,260 501,522 313,355 96,685 639,103
7 Motor Private (2,578,206)  (4,182,589) (3,263,897) (5,525,904) (4,803,423
8  Motor Commercial (873,562)  (2,656,785) (2,937,179) (3,998,359) (2,471,334
' 9  Personal Accident 235,783 518,298 166,413 (1,339,169)] (178,226
10 Theft 216,899 398,438 511,245 262,379, (396,121)
11 Workmen's Compensation 619,342 1,679,536 1,388,947 2,968,958 2,972,204
12 Medical (1,008,230) 139,634 1,586,768 243,530 123,125
13 Miscellaneous 259,106 156,433 72,194 530,569 452,785
I Total (2,588,867) (3,165,401) (2,296,138) (6,333,636) (3,270,378)

*Provisional

Figure 28 illustrates the trend in underwriting results for general insurance business forthe last 5 years.

Figure 28: Trend in underwriting results for the last five years
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The following are some of the key financial performance ratios for general insurance business
including retention ratio?, net earned premium ratio®, net incurred claims ratio?, net commission
ratio®, management expense ratio®, combined ratio’, investment income ratio® and operating ratio”.
The above ratios are presented in Table 30.

Table 30: Some key performance ratios for general insurance business

1 Retention ratio 71.4 70.2 69.8 71.0 71.0
y Net earned premium ratio 70.7 69.5 69.0 67.6 67.8
3 Net incurred claims ratio 62.5 64.2 63.9 68.9 67.2
4 Net commission ratio 7.2 6.2 5.8 6.9 7.0
5 Management expense ratio 33.1 33.0 32.8 30.4 28.6
6  Combined ratio 102.8 103.4 102.5 106.2 102.9
7 [nvestment income ratio 6.3 8.4 8.0 3 6.3
8  Operating ratio 96.5 95.0 94.5 98.9 96.6

*Provisional

Industry combined ratio of above 100% indicates underwriting losses for the industry. Despite
the general business registering a combined ratio of 102.9% in 2022, the underwriting loss was
supplemented by the investment income of KES 7.23 billion (6.3% investment income ratio). This
resulted in an operating ratio of 96.6%. Figure 29 illustrates the relationship between combined ratio,
investment income ratio and operating ratio.

Figure 29: Trend in key financial performance ratios for the last five years
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? Retention Ratio = Net Written Premium/Gross Premium Income

* Net Earned Premium Ratio = Net Earned Premiums/Gross Premium Income

*Net Incurred Claims Ratio = Net Claims Incurred/Net Earned Premium

*Net Commission Ratio = Net Commission/Net Earned Premium

¢ Management Expense Ratio = Underwriting Management Expenses/Net Earned Premium
'Combined Ratio = Net Incurred Claims Ratio + Net Commission Ratio+ Management Expense Ratio
“ Investment Income Ratio = Investment Income/Net Earned Premium

?Operating Ratio = Combined Ratio - Investment Income Ratio
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Figure 30 illustrates the trend in underwriting results, net earned premiums, management expenses,
claims incurred and commissions.

Figure 30: Trend in underwriting results, net earned premiums, management expenses, claims
incurred and commissions
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5.0 INDUSTRY PERFORMANCE - REINSURERS

Reinsurers play an important role in insurance markets by increasing capacity and reducing the ‘
claims pay-out for insurers. The performance of long term and general reinsurers is analysed as

follows:

5.1 Long Term Reinsurance Business

Long term reinsurance business registered a total premium income of KES 3.08 billion which is a

decrease of 1.7% from KES 3.13 billion reported in 2021. Out of this, group life accounted for KES 2.78

billion while life assurance accounted for KES 294.83 million. .

Reinsurance companies retroceded premium amounting to KES 322.81 million in 2022 compared to

KES 346.76 million in 2021. Group life business accounted for 97.0% of the total premium retroceded. A
summary of key performance indicators is shown in Table 31. 5.2 General Reinsurance Business

Table 31: Summary of key long term reinsurance performance indicators

1 Inward reinsurance premium ] 239,839| 246,317 239,008] 96,544 294,833 |
2 Outward reinsurance premium | 10,701 10,826 60,950 12,676 9,734
3 Net premium income | 229,138 235,491 178,058 83,868 285,099
| 4 Total claims and benefits | 93,186 182,161 252,978 32,577 336,938
| 5  Management expenses [ 25,995 27,293 38,231, 42,152| 19,968 .
| 6  Net commissions | 29,873 62,932 57,205 18,673 69,592
7 Life fund 1,386,391 1,496,517 1,534,174 1,617,766 1,773,012
1 Inward reinsurance premium | 3,014,166 3,545,208 2,906,584 3,033,758 2,783,551
‘ 2 |Outward reinsurance premium 324,320 387,934 267,328 334,085| 313,071 i
.3 | Net premium income 2,689,846, 3,157,274 2,639,256, 2,699,673| 2,470,480
L 4 |Total claims and benefits | 2,476,863 3,018,722 3,696,587 5,023,494 3,763,878
L5 Management expenses | 302,888 353,897 220,382 372,816| 190,833
} 6 Net commissions | 751,119 896,634 766,785 680,777 661,340 1
7 Life fund 6,315,119 7,372,750 8,132,130 8,872,267 10,979,707
Figure 31: Trend in inward reinsurance premiums ]
The performance in general reinsurance business was as follows:
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Figure 32: Trend in outward reinsurance premiums
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The performonce in generol reinsurance business was as follows:

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

Table 32: Inward reinsurance premium for the period 2018 - 2022

bW =

~1

9
I 10
11
12
13

Aviation
Engineering

Fire Domestic
Fire Industrial

Liability
Marine

Motor Private
Motor Commercial
Personal Accident

Theft

Workmen's Compensation

Medical

Miscellaneous

Total

54,552
1,496,483
37,749
5,868,878
271,240
865,718
53,080
1,017,804
617,470
616,340
19,689
4,176,090
2,596,632
17,691,725

71,454 160,620 244,645 133,889
1,578,530 1,834,606 2,524,955 4,624,913
3,089,541 3,672,614 203,949 573,458
3,209,311 3,764,305 8,002,083 12,587,382

253,857 346,662 477,761 692,501
816,480 1,089,146 1,224,031 2,060,899

92,477 128,885 414,404 433,057

1,049,858 960,003 880,418 1,254,791

245,792 379,611 1,007,846 1,224,626
54,605 84,758 405,755 715,452
253,498 386,724 300,767 219,662
4,740,275 4,723,662 5,130,642 7,474,845
6,150,623 5,834,493 7,271,608 8,081,389
21,606,301 23,366,089 28,088,864 40,076,864

General reinsurers reported inward reinsurance premium amounting to KES 40.08 billion in
2022 representing an increase of 42.7% from KES 28.09 billion reported in 2021. Fire Industrial and
Miscellaneous classes of business accounted for the largest share of the total premium at 31.4% and
20.2% respectively. Figure 33 illustrates the trend in general reinsurance inward premium.

Figure 33: Trend in inward reinsurance premium for the period 2018-2022
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Class-wise outward reinsurance premium (retrocession) under general reinsurance business during

the last five years is summarized in Table 33.

Table 33: Outward reinsurance premium for general reinsurers

| 1 Aviation 6,123 33,537 38,317
| 2 Engineering 133,315 116,433 448,527
| 3 Fire Domestic 4,984 263,588 45,775
| 4 | Fire Industrial 853,281 386,601 617,003

S Liability 14,376 9,655 27,973
| 6 | Marine 41,663 82,327 115,573
| 7 Motor Private 578 61 -
| 8 Motor Commercial 28,001 6,408 30,635

9 Personal Accident 3,724 22,418 38,400
| 10 Theft : 1,046 754
| 11 Workmen's Compensation 2,844 27,007 78,325
} 12 Medical 158,119 62,580 186,447
\ 13 Miscellaneous 276,344 489,479 191,350
‘ Total 1,523,352 1,501,140 1,819,079

37,487 19,075
769,057 1,121,683
14,818 19,625
802,416, 1,971,363
128,031 111,703
92,314 107,059
1,879 1,845
34,304 40,290

: 3,676

54,052 16,263
4274 801,663
223,725 518,184
2,162,357 4,732,429

The total reinsurance premium retroceded under general reinsurance business increased to KES
473 billion in 2022 from KES 2.16 billion recorded in the previous year. Fire Industrial and Engineering
retroceded the highest premium of KES 1.97 billion and KES 1.12 billion respectively. Figure 34 illustrates

the trend in outward reinsurance premium for the last five years.

Figure 34: Trend in retrocession under general reinsurance business
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Net earned premium income under general reinsurance business is summarised in Table 34.

Table 34: Net earned premium income under general reinsurance business

1 | Aviation 50,861 42,738 98,775 | 146,553 | 128,186

| 2 | Engineering 1,342,656 1,705,773 | 1,178,744 1,675,759 | 2,897,286
3 | Fire Domestic i 32,716 3,054,177 3,374,941 | 180,160 | 466,222

T 4 Fire Industrial 5,122,012 | 2,414,346 3,891,061 6,782,449 | 9,342,924
| 5 | Liability | 253,495 | 296,945 | 271,497 | 366,114 | 508,773
| 6 | Marine | 856,726 747,695 1,073,608 | 1,078,209 | 1,700,329
‘ 7 | Motor Private | 49,415 90,945 (537,255) 391,752 | 559,522
8 | Motor Commercial 999,295 | 897,177 1,086,209 948,728 | 1,199,757

[ o | Personal Accident | 625,084 | (2,448,049) 3,132,685 750,011 | 1,160,949
| 10 | Theft | 625,414 233,353 6,351 338,127 | 607,316
11 | Workmen's Compensation 13,043 169,184 223,843 | 200,296 | 228,337

12 | Medical ] 4,012,178 5,920,377 | 4,364,227 4,901,229 | 6,272,451

13 | Miscellaneous 2,397,747 5,564,000 6,090,461 6,990,566 7,286,655
Total 16,380,642 18,688,661 24,255,147 24,749,953 32,358,707
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The net incurred claims under general reinsurance business are summarized in Table 35.

Table 35: Net incurred claims under general reinsurance business

1 Aviation 29,569 31,806 61,907 60,986 | 82,564

2 Engineering 516,322 678,452 970,591 1,026,604 1,404,566

3 Fire Domestic 8,156 1,690,965 | 1,617,519 82,601 | 161,998

- Fire industrial 2,834,313 661,837 2,221,482 2,723,983 | 4,040,412

5 Liability 56,508 84,305 59,970 57,139 16T B3T7

| 6 Marine 613,953 362,401 308,223 530,688 | 1,127,300
| 7 Motor Private 10,272 34,061 175,867 117,392 | 210,566 |
8 Motor Commercial 893,738 1,420,336 1,955,576 746,695 1,036,606 |

9 Personal Accident 605,657 (17,994) 88,276 251,279 | 365,537

10 | Theft 251,483 (41,947) (36,772) 164,389 | 143,659

11 Workmen's Compensation 3,205 75,026 143,572 (13,555) 5,817

12 Medical 3,525,846 2,836,746 4,058,920 3,855,809 | 4,611,095

13 | Miscelldneous | 914,510 4,927,845 3,509,805 4,890,485 | 5,207,467
Total 10,263,532 12,743,839 15,134,936 14,494,495 18,565,424

In 2022, the reinsurers’ incurred claims amounted to KES 18.57 billion (2021: KES 14.49 billion)
representing an increase of 28.1%. Miscellaneous and Medical classes accounted for the highest
proportions of claims incurred recording 28.0% and 24.8% respectively.

The class-wise net incurred claims ratios under general reinsurance business for the period 2018 -
2022 is as shown in Table 36.

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

Y (U R O
oo lBelelNoalswbi-

|Aviation

Engineering

|Fire Domestic

Fire Industrial

Liability

‘Marine

'Motor Private

'Motor Commercial
|Personal Accident

| Theft |
|Workmen's Compensation |
|Medical

|Miscellaneous

Industry Average

38.5]
24.9|

55.3

22.3|
71.7]
20.8|
89.4
- 96.9
40.2,

24.6

87.9/
38.1

62.7

74.4
39.8

55.4

27.4|
28.4
48.5
37.5/
158.3
0.7,
(18.0)|
44.3
47.9/

88.6
68.2

82.3

47.9
57.1
22.1]
28.7)
(32.7)!
180.0.
2.8]
(579.0)
64.1
93.0/
57.6

62.4

62.7

41.6 64.4
61.3,  48.5
458 34.7
402 43.2
15.6| 33,0
49.2]  66.3|
30.0 37.6
78.7 86.4
33.5
48.6 23.7]
(6.8)] 2.5
78.7] 73.5
70.0 LS
58.6 57.4

The average net incurred claims ratio was 57.4% in 2022 compared to 58.6% in 2021. Five (5) classes of
reinsurance business had loss ratios greater than the industry average as shown in Figure 35.
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Figure 35: Class-wise net incurred claims ratios and the industry average
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In 2022, the total underwriting profit under general reinsurance business was KES 1.20 billion that
represented an increase of 172.3% from an underwriting profit of KES 439.38 million reported in 2021.

Fire Industrial, Motor Private and Personal Accident classes of business registered the highest
underwriting profits of KES 1.04 billion, KES 321.43 million and KES 295.46 million respectively. On the
otherhand, Medical, Marine and Miscellaneous classes of business recorded the highest underwriting
losses of KES 708.12 million, KES 161.57 million and KES 143.93 million respectively. The underwriting
results for the period 2018-2022 are summarized in Table 37.

Table 37: Underwriting results under general reinsurance business

1 Aviation 4,542 (18,729) (1,077)] 12,288 (7,566)
t 2 Engineering 223,258 275,016 (480,240)| (228,919)] 2420981
[ 3 Fire Domestic 6,529 528,720 688,589 | 7,543 | 77,166
‘ 4 | Fire industrial (38,213) (245,061)| (358,002) 737,729 | 1,043,748
5 Liability 109,221 82,632 86,751 128,529 | 63,606
|6 | Marine (88,587) (2,835) 272,698 37,675 | (161,572)
|7 Motor Private 27,724 29,459 (581,735 72,407 321,433 |
8 | Motor Commercial (122,806)  (828,633) (1,043,466) (31,434 8,677
| 9 [ Personal Accident (189,387)  (2,583,962) 2,132,340 | 68,492 | 205 464
‘ 10 | Theft 101,026 255,472 8,109 108,588 24,356
11 Workmen's Compensation 3,768 (7,463) (18,506) 169,666 140,034
| 12| Medical (1,191,497) 1,144,582 (1,388,992) (897,875) (708,115
| 13 | Miscellaneous 658,724 (1,090,774) 959,588 254,690 |  (143,925)
[ Total (495,788) (2,461,576) 276,057 439,379 | 1,196,287

The increase in the underwriting results between 2019 and 2022 is as a result of improvement in loss
ratios which improved from 68.2% in 2019 to 57.4% in 2022.
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6.0 INDUSTRY INVESTMENT INCOME AND PROFITABILITY
The following is an analysis of the industry income from the various sources and lines of insurance

business.

6.1 Investment Income
The generation of investment income' by the various business segments is summarised in Table 38:

Table 38: Investment income

1 Long term insurance (Revenue) 28,624,437 | 47,912,281 | 35,628,475 | 52,720,935 | 49,572,066
| 2 | General insurance (Revenue) 8,922 885 | 10,752,037 | 10,321,968 | 10,304,212 | 10,213,496
| 3 | Long term insurance (P&L) 1,117,956 1,298,851 | 1,030,327 | 903,178 | 911,538
| 4 | General insurance (P&L) 5,849,089 7,833,364 3,883,273 6,379,897| 6,129,902
, Total 44,514,367 67,796,533 50,864,043 70,308,222 66,827,002
*Provisional

The overall gross investment income in 2022 amounted to KES 66.83 billion reflecting a decrease of
5.0% from KES 70.31 billion in 2021. Long term business had the highest investment income of KES 49.57
billion (74.2% of the total industry investment income). Figure 36 illustrates the composition of investment
income.

Figure 36: Composition of investment income for 2022
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6.2 Industry Profit and Loss (Income) Statement
The profit after tax for the industry amounted to KES 14.72 billion, an increase of 70.2% from KES 8.65 billion
reported in the previous year. Table 39 shows the industry profit and loss extract for the period 2018 - 2022.

Table 39: Industry profit and loss statement

5,97 5,077 ,87 876

1 Profits/loss transferred from revenue accounts 5,940,086, 10,415,028 5,614,446
2 Investment Income 6,967, (H‘-p_ 9,132,215 4,913,600 T, 28% 075
3 Other income 340,504 2,481,524 16,130 1,202, (3'77 27
4  Operating income: 13,247,635 22,028,767 10,544,176 15,761,72 5 143
Management expenses (not charged to any
‘ 5  particular fund or account) 1,222,386 1,253,416 1,055,751 1,427,946, 1,184,609
6 | Other expenses 1,123,788 1,126,738 670,495 1,526,233 |8 424 313
|7 Total operating expenses 2,346,174 2,380,154 1,726,246 2,954, 179 1,608,922
™8 Operating profit/loss before taxation 10,901,461, 19,648,613 8,817,930, 12,807,545 21,457,221
|9 |Provision for taxation = | 3,632,198 4,528,690 3,291,931 4,161,921 6,741,907|
10 Profit/Loss after taxation _ 7,269, 263 ]5 119, 923 5,525,999 8,645,624 14,715,314

*Provisional

© This includes investment income reported by reinsurers
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Figure 37 illustrates the trend of return on assets" and return on equity™2.

Figure 37: Trend of profitability ratios
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' Return on Assets (ROA) = Profit before Tax / Average Total Assets
' Return on Equity (ROE) = Profit after Tax / Average Shareholders’ Funds
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7.0 INDUSTRY FINANCIAL POSITION
The industry financial position as at 31st December, 2022 is as reflected in the following analysis.

7.1 Statement of Financial Position
The industry balance sheet (combined for insurers and reinsurers) as at 31st December, 2022 is as shown
in Table 40.

Table 40: Industry balance sheet

1 Paid-up Capital 46,477,358 55,946,649 58,749,155 61,605,137 60,849,260
2 Share Premium 7.961,253 7,767,553 8,592,515 8,373,980 9,975,397
| 3 Statutory Reserve 3,999,188 3,663,455 3,672,875 3,131,519 3,079,587
4 Revaluation Reserves 19,295,953 23,637,418 25,797,018 27,861,458 31,624,210
| 5§ Retained Earnings 57,707,388 55,416,418 56,214,567 53,082,426 60,313,233
6 Other Reserves 13,693,462 15,203,785 12,104,874 13,859,580 18,324,824
| Total Paid-Up Capital & Reserves 149,134,602 161,635,278 165,130,999 167,914,107 184,166,513
| 7 Insurance Contract Liablities 438,469,645 488,803,870 544,316,855 624,022,603 159,484 754
8 Long Term Liabilities 9,216,266 11,491,761 11,169,417 12,246,129 13,860,819
| 9  Current Liabilities 38,214,595 47,114,521 44,964,620 46,323,537 59,233,605
Total Paid-Up Capital, Reserves & Liabilities 635,035,108 709,045,429 765,581,894 850,506,382 956,871,079
1 Land & Buildings 8.976,774 8,512,617 8,750,868 7,738,470 8,334,930
2 Investment property 83,796,781 84,474,960 85,043,584 87,327,469 92,371,854
3 Other Fixed Assets 3,558,046 3,324,250 2,970,667 2,627,424 2,522,347
4 Government Securities 300,825,664 365,819,532 440,669,388 506,297,596 595,637,411
5 Other Securities 2,294,207 1,237,929 1,725,474 1,772,366 1,415,626
6 Debentures (Quoted & Unquoted) 5,350 - -
7 Preference Shares (Quoted & Unquoted) 483 102,460 1,092,748 1,176,539 1,273,542
| 8 Investment in Subsidiary 15,275,898 16,054,538 18,898,294 22,305,397 25,055,932
9 Ordinary Shares Unquoted 9,788,594 11,592,621 11,935, 11,801,177 19,151,133
10 Ordinary & 39,900,888 43,057,597 29,656, 35,788,926 26,744,979
11 Loans & Mortgages 12,908,874 13,621,651 13,7364 13,029,215 13,436,267
12 Term Deposits 48,785,235 53,172,538 51,684,325 52,804,776 57,193,144
13 Other Investments 10,655,275 4,894,289 1,641,956 1,157,862 1,443,084
14 Outstanding Premiums 41,772,165 35,734,447 39,249 327 39,358,638 45,246,471
15 Other Receivables 9,620,174 10,798,834 11,073,611 12,851,472 14,168,869
16 Cash & Cash Balances 11,082,068 13,807,488 10,679,469 10,625,486 10,030,558
17 Other Current Assets 26,652,175 32,996,503 28,247 447 33,909,672 31,595,122
| 18 Intangible Assets 9,136,459 9,843,175 8,526,080 9,933,893 11,249,827
Total Assets 635,035,110 709,045,429 765,581,895 850,506,378 956,871,096
*Provisional

The industry assets as at the end of 2022 amounted to KES 956.87 billion, a growth of 12.5% from KES 850.51
billion reported in 2021. The assets comprised of investments (871%), current assets (10.6%), fixed assets
(11%) and intangible assets (1.2%). In 2022, total assets under long term insurance business amounted to
KES 656.37 billion (68.6%) while general insurance business had assets amounting to KES 300.50 billion
(31.4%).

Overdll, the industry asset base has continued to grow over the past five years as illustrated in Figure 38.

Figure 38: Trend in industry total assets, shareholders' funds and liabilities
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The amount of outstanding premium in the industry increased by 15.0% from KES 39.36 billion in 2021
to KES 45.25 billion in 2022. Out of all the outstanding premium in 2022, general insurance business
accounted for 75.9% while long term insurers’ proportion was 24.1%. The proportion of outstanding
premiums per source of business for years 2018 to 2022 is shown in the Table 41.

Table 41: Proportion of outstanding premiums per source of business for the last five years

1 Brokers 37.4
2 Agents 31.5 31.7 34.4 40.3 26.7
‘ 3 Policyholders 23.4 20.8 16.6 19.9 30.3
4 Insurers 7.3 10.2 11.5 6.7 18.1
Total 100.0 100.0 100.0 100.0 105.5
*Provisional

As at the end of 2022, KES 833.72 billion (87.1%) of total assets was held in investments. Government
securities accounted for the largest share of investments at 71.4% of the total investments. The
composition of the industry investments is as summarised in Table 42.

Table 42: Industry investments

| 1 Government Sedurities 257,481,306 300,825,664 365,819,532 440,669,388 506,297,596 595,637,411
2 Investment Property 79,112,810 83,796,781 84,474,960 85,043,584 87,327,469 92,371,854
3 Term Deposits 54,413,543 49,689,482 53,172,538 51,684,325 52,804,776 57,193,144
‘ 4  Ordinary Shares 39,664,450 48,785,235 54,650,218 41,592,184 47,590,103 45,896,112
5 Investment in Subsidiary 15,132,733 15,275,898 16,054,538 18,898,294 22,305,397, 25,055,932
! 6 Loans & Mortgages 12,241,327 12,908,874 13,621,651 13,736,473 13,029,215 13,436,267
7  Other Investments 25,753,487 12,955,315 6,234,678 4,460,178 4,106,767 4,132,252
i Total 483,799,656 524,237,249 594,028,115 656,084,426 733,461,323 833,722,972

*Prouvisional

The composition of the industry’s investments in 2022 is depicted in Figure 39.

Figure 39: Composition of industry investments
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Long term business accounted for the largest share (74.6%) of total industry investments at KES
622.05 billion in 2022, Table 43 shows a breakdown of these investments.

Table 43: Long term insurance business investments

Government Securities 233,233,812 289,950,607 340,821,566 406,926,249 482 549,262

Investment Property 46,366,621 47,677,379 45,351,707 48,329,837 54,395,415

! 3 Ordinary Shares 37,764,053 43,118,171 31,736,743 37,317,490 36,436,103

4 Term Deposits 25,880,081 30,147,875 24 B88,764 26,776,053 27,629,622

‘ 5 Loans & Mortgages 8,129,272 8,348,811 8,944 370 9,430,770 9,917,493

6 Investment in Subsidiaries 4,957,427 5,010,565 4,346,054 6,819,128 7,958,049

‘ 7  Other Investments 9,072,643 4,304,041 2,951,983 2,919,555 3,161,279

Total 365,403,909 428,557,449 459,041,187 538,519,082 622,047,223
*Provisional
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The composition of the investments under long term insurance

business in 2022 is shown in Figure 40.

Figure 40: Composition of investments under long term insurance business

General insurance business had investments amounting to KES 211.68 billion representing 25.4% of
the total industry investments in 2022 as shown in Table 44,
Table 44: General insurance business investments
1 Government Securities 67,591,852 75,868,925 85,682,979 99,371,347 113,088,149
2 Investment Property 37,430,160 36,797,581 38,596,577 38,997,632 37,976,439
3 Term Deposits 22,905,154 23,024,663 26,283,730 26,028,723 29,563,522
4 Investment in Subsidiaries 10,318,471 11,043,973 14,552,240 15,486,269 17,097,883
5 Ordinary Shares 11,925,429 11,532,047 9,701,481 10,272,613
6 Loans & Mortgages 4,779,602 5,272,840 4,789,391 3,598,445
T Other Investments 3,882,672 1,930,637 1,471,740 1,187,212
Total 158,833,340 165,470,666 181,078,138 194,942,241
*Provisional

The composition of the investments under general insurance business in 2022 is shown in Figure 41.

Figure 41: Composition of investments under general insurance business
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8.0 INSURANCE REGULATORY AUTHORITY ANNUAL REPORT AND AUDITED
FINANCIAL STATEMENTS FOR THE FINANCIAL YEAR ENDED 30TH JUNE 2022

8.1 Key Information

(a) Key Management

The Authority is headed by the Commissioner of Insurance who is also the Chief Executive Officer as
set out in Section 3E of the Insurance Act. Subject to the directions of the Board of Directors, the Chief
Executive Officer is responsible for the day-to-day management of the affairs of the Authority with
support from a key team of senior management.

(b) Fiduciary Management
The key management personnel who held office during the financial year ended 30th June 2022 and
who had direct fiduciary responsibility are shown in table 45.

Table 45: IRA Fiduciary Management

| No.| besignution | \ Name
[ 1. ; Commissioner of Insurcmc_e and Chief Executive Officer \ Mr. Godfrey K{pturﬁ
| 2. | Senior Mon::ager. Su_pe-rvisi_cm,_Licensing & Enforcement 7Ko|ai Miuseie ] 7
; 3. l Corpordtion Sercretorv and Director Legal Sgrvices 1‘ FCS Diona_Sowe _
| 4. | Director Research, Innovation, Policy and Strategy | _Rob_ert _I(ulobc .
| 5. \ Mon;xger, Firnonce | - _ CPA Esther Musyoki
6. | Senior Manager, Consumer Protection Monicah Thirima
77. i Séniér Manager, Information Cor_nmﬁnigzoti.on T_ecl;nologv ‘- Eric Kisilu 1
8. 1 Manager, Consumer Educotion 7 | Anne Chelagat
9. Senior Manager, Supply Chain Management . Felix Cheliﬁmor [T
12. _ Manager, Corporafce Com_municqtions _ Noella Mutanda

11. | Assistant Manager, Human Resource Naomi Njoroge

12. | Senior Manager, Internal Audit CPA Joan Kirika

(c) Fiduciary Oversight Arrangements

Section 3B of the Insurance Act establishes the Board of Directors that are charged with fiduciary
oversight of the Authority. In the discharge of its functions, the Board has put in place various
Committees.

Further, the Insurance 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.
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(d) 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
Capitol Hill

P.O Box 48400-00100
Nairobi, Kenya

Tel. 3270000

Co-operative Bank of Kenya Ltd
Upperhill Branch

P. O Box 48231-00100

Nairobi, Kenya

Tel. 2735092

(e) Independent Auditors

Auditor General

Office of the Auditor General
Anniversary Towers, University Way
P.O. Box 30084-00100

Nairobi, Kenya

(f) Principal Legal Adviser
The Attorney General
State Law Office
Harambee Avenue

P.O. Box 40112-00200
Nairobi, Kenya
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8.2 Corporate Governance Statement

The Authority is a State Corporation established under the Insurance Act whose primary activities
are to regulate, supervise and promote development of the insurance industry in Kenya in order to
protect the interests of policyholders and insurance beneficiaries.

Article 10 of the Constitution directs that the Authority shall observe good governance inthe discharge
of its mandate. The Board of Directors is responsible for the Authority's corporate governance and
provides strategic direction and control while remaining accountable for delivery of the Authority's
mandate through effective leadership, enterprise, integrity and independent judgment.

The Board has setout the Authority's strategic direction and entrusted its day-to-day operations tothe
management team, which is led by the Chief Executive Officer and Commissioner of Insurance. The
management team oversees the execution of strategies and policies set by the Board. Performance
of the Board and management is evaluated against set objectives and is continuously monitored
and evaluated throughout the course of each financial year.

a) Board Composition

The Board is constituted in accordance with Section 3B of the Insurance Act, which provides that the
Board shall be comprised of a Chairman appointed by the President and 10 other Board members
who are appointed by the Cabinet Secretary, The National Treasury and Economic Planning. The
composition of the Board of the Authority in the year under review was as follows:

Table 46: IRA Board Composition

Hon. Abdirahin H. Abdi (Retired 02.05.2022)

Chairman

Business Development Expert &
Legislator

Godfrey K. Kiptum

Commissioner of Insurance &
Chief Executive Officer

Management, Insurance & Human
Resource

The Late Nzomc Mutuku
(Retired 28.02.2022)

Chief Executive Officer, Retirement
Benefits Authority

Economics & Financial Services
Regulation

Charles Machira
(Appointed 1.03.2022)

Chief Executive Officer, Retirement
Benefits Authority

Pension, Insurance & Management

Wyckliffe Shamiah

Chief Executive Officer, Capital Markets
Authority

Economics & Accounting

Matu Mugo Representing, Governor Central Finance & Accounting
Bank of Kenya
Kennedy Ondieki Representing, Cabinet Secretary, Finance & Accounting

The National Treasury and Economic
Planning

Hon. Ibrahim A, Saney
(Resigned 0702.22)

Member

Environmental Science, Legal &
Legislator

Mercy Kiana (appointed 06.10.2021)

Member, Representing Insurance
Institute of Kenya

Management & Insurance

Annette Kithu (appointed 06.10.2021)

Member

Legal & Management

Mohamed Amin Sheikh (appointed
06.10.21)

Member

Diplomacy & Foreign Policy

The Board Members represent an appropriate skill, experience, gender, diversity and geographical
mix to facilitate effective execution of the Authority's mandate.

Members of the Board other than ex-officio members hold office for a period of three years and
are eligible for re-appointment for another term. During the year under review, one Board Member
resigned from the Board and two Board Members retired.
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Mwongozo, the code of governance for State Corporations, requires that not less than one-third of
the members of the Board shall be independent non-executive directors. The role of independent
non-executive directors is to bring external insights into the Board and provide independent
oversight over the executive directors. The composition of the Board as provided for is aligned with
this principle.

The Inspector of State Corporations (or his representative) may attend any meeting of the Board
or Board Committees as in his opinion is necessary for the effective carrying out of the duties of
his office. During the year under review, Director Joyce Wesonga, representing the Inspector of State
Corporations, attended various Board and Committee meetings.

There has been no removal of a serving director.

b) Board Committees
The Board has delegated its authority to the standing Committees to enable it dischargeits role. The
Committees of the Board are as follows:

i. Technical Research and Compliance;

ii. Audit, Risk Management and Corporate Governance;
iii. Finance and Administration; and

iv. Human Resource.

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

The Chief Executive Officer is an ex-officio member of all Board Committees except the Audit, Risk
Management and Corporate Governance Committee, which he attends on invitation.

The Board Committees are constituted in accordance with Mwongozo and the Circular from Head of
the Public Service on Management of State Corporations. They are chaired by independent directors
and submit their deliberations to the Board after every meeting. Membership of Board Committees
was updated during the year under review to accommodate new directors.

The Terms of Reference for the Board Committees are as follows:

The purpose of the Technical, Research and Compliance (TRC) Committee is to act at the direction
of the Board, to review policy papers and make recommendations on the functions delegated to
them including:

a. Reviewing the basis of the Authority’s operations in order to enable the Board to make informed,
strategic operational decisions and vote on related matters.

b. Monitoring the Authority’s fulfilment of its objectives and functions under the Insurance Act and
Government directives relating to regulation of the insurance industry.

c. Ensuring that in all recommendations from the management team, global best practice and
world-class standards are developed, practised and leveraged throughout the Authority to
create stakehaolder value and ensure that statutory mandates are effectively fulfilled.
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The following Board Members served in the TRC Committee as at 30th June, 2022

 Mohamed sheikh | Chairman e a

‘\ Charles Machira - ; Member - -
E Wyckliﬁeﬂcmioh Member N

i Mercy Kiana Member

The purpose of the Audit, Risk Management and Corporate Governance (ARMCG) Committee is to
assist the Board in fulfilling its oversight role to ensure effectiveness and efficiency in the operations
of the Authority and the effectiveness of the internal control, risk management and governance
processes. The ARMCG Committee’'s mandate includes:

a. Assisting the Commissioner in enhancing internal controls to improve efficiency, transparency
and accountability.

b. Reviewing auditissues and recommendations raised by both internal and external auditors and
the management responses to specific recommendations to ensure action is taken.

c. Ensuring adequate mechanisms of enabling the Committee to facilitate adequate disposal of all

unsettled and unimplemented Public Accounts Committee and Public Investment Committee

recommendations.

Enhancing oversight, governance and risk management.

e. Enhancing communication between management, internal and external auditors and fostering
an independent and effective internal audit function.

=

The following Board Members served in the ARMCG Committee as at 30th June, 2022:

Mercy Kiana Chairman
LKennedv Ondieki Member
| Wyckliffe Shamiah Member
FL Mohamed Sheikh | Member

The purpose of the Finance and Administration (FA) Committee is to assist the Board to discharge
its responsibilities with regard to all matters concerning the financial policies and controls and
administration of the Authority. The FA Committee's mandate includes:

a. To review and make recommendations to the Board on the financial strategy of the Authority
ensuring its adeguacy and soundness in providing for the Authority's current operations and
long term stability.

b. To review and make recommendations to the Board on financial issues arising from the annual
financial statements of the Authority.

c. To provide a general overview to the Authority on the achievement of procurement plans.

d. To monitor the management team'’s strategy toward ensuring efficiency and integrity of the
Authority's procurement systems
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The following Board Members served in the FA Committee as at 30th June, 2022:

Muchiri Mithamo _ - Chairman
Kennedy Ondieki Member
Matu Mugo Member
Annette Kithu ‘ Member

The purpose of the Human Resource (HR) Committee is to assist the Board in discharging its
responsibilities relating to the human resource function of the Authority. These include the
effectiveness of succession planning policies, the systems in place to ensure employees receive
appropriate skills training and monitoring compliance with Government directives relating to
recruitment and remuneration of staff. The HR Committee’'s mandate includes:

a. Reviewing various policies relating to the strategic positioning of human capital development in
the Authority and to recommend to the Board appropriate responses to human capital matters.

b. Reviewing the overall remuneration policy for all staff of the Authority and recommend to the
Board the amendment and administration of incentives and other remuneration plans for the
staff (including allowances, health, retirement and other benefits).

c. Reviewing the structure of the Authority to ensure it is manned by staff with the relevant skills
and experience, and recruitment for Management positions is competitive whether internally or
externally.

d. Reviewing and monitoring the performance of the Authority as it affects staff, including, but not
limited to, issues such as gender sensitivity, disability mainstreaming and morale.

e. Consult with management on major policies affecting employee relations and welfare of the
staff of the Authority.

The following Board Members served in the HR Committee as at 30th June, 2022:

Annette Kithu Chairman
Ehorles quhiro Memper -
Matu Mugo Member
Kennedy Ondieki - | Member
Muchiri Mithamo - | Member -

The Board also established an Ad Hoc Committee on Legal Fees Awarded to Waweru Gatonye &
Co. Advocates effective 18th October, 2021. The purpose of the Committee was to ligise with the
responsible offices to ensure that the Authority is protected against execution of the decree by
Waweru Gatonye & Co. Advocates.

The following Board Members served in the Ad Hoc Committee on Legal Fees as at 30th June, 2022:

Wyckliffe Shamiah | Chairman
LKennedy Ondieki Member
|_Annette Kithu Member
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c) Board Attendance |
Development of the Board's agenda and annual work plan is a consultative process, involving the Pl
input of the Board Chairman, Directors, the CEO and the Corporation Secretary. The annual work |
plan incorporates a schedule of all scheduled Board meetings and activities in a financial year.

The Board meets at least 4 times every financial year. Meeting notices, agenda items and board
papers are prepared and circulated to every Board Member prior to each Board and Committee
meeting. Board Members are provided with further information as may be requested, in arder to
enable them to effectively participate in discussions and make informed decisions. P

The quorum for conduct of Board business is five Board Members excluding the CEO and at least two
of whom shall not be public officers. Related provisions of the State Corporations Act and Mwongozo
pertaining to attendance and absence from meetings were adhered to during the year underreview. y
Where a member did not attend any meeting, an acceptable apology was duly received by the
Chairman and recorded by the Corporation Secretary. Members who are unable to attend Board
meetings are afforded an opportunity to make written contributions on the agenda items through
the Board Chairman and the CEOQ.

Table 47: IRA Board attendance

Hon. Abdirahin Abdi (retired 03.05.22) | Chairman | Membership | 9| | |
- - I - I Attendance | - B/8 L I J_ e L | '
Godfrey Kiptum | CEO |Membershie | 91 1] 9 ‘_ .ﬂf " i
- N R, .itten.c!once - 8/8 l él6 | 88 ' _ 4a 414 |
Wyckliffe Shamiah Member Membership | 4| 49| N 1| B | + ‘
| Membership | 718 1— a6 | 44 ‘ 313 n 2/?]
| Matu Mugo Member | Attendance 9 T| 1 * 9 T 1
| Membersl:\ip I 5/8 313_” 7/8 T - 171 3/3
#The Late Nzomo Mutuku member Membership | | | a|
Mk S | fmwdwe | el ws] | owl solf |
Kennedy Ondieki ‘ Member Eﬂjﬁrshiﬁ | 9 . 1 ___'I | 1.# i ) :
- B _ittenfmce_ L | 718 - _4/4 + 214 212 |
#Hon. Ibrahim A. Saney Member | Membership T 1 T 1 1 1] 1
Gesivined 0702 | .;ttendonce_ T 316 |7 4:5: 274 I 2/2— _E l B
#Annette Kithu (appointed 06.10.21) Member lﬂembefship l 1 1 1 1 9
L - ‘ o ‘Aﬂendcncﬁu -3 I 2 _!_ 2/3 2/2
gga‘l%hglr)ned Amin Sheikh (appeointed ‘ Member 7Membershi3 L q L 717 N 'L____ﬂ_ | [
| Attendance ‘ 6/8 212 on 172
#Muchiri Mithamo ' Member Membership -t— 9 ' 9 9
(appokted 281020 | wnawen | w8| || | w[fl |
#Mercy Kiana (appointed 06.10.21) Member Membership | q q <
T Attendance 778!8 ' 3/3 _3f3
#Charles Machira (appointed 01.03.22) | Member Membership | 1 q
- - Attendonci _l_ _2.’2 J_ lt - | 11 |
#Peter Njenga Mwangi (appointed Member ﬂemﬁers@ N 'I_'__ L . - 11 _’
oo | fwendorce | wn wa] wa[ el wa] |
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KEY:

9 This is a member of the respective Committee
This is not a member of the Committee but in attendance
# Member retired/was appointed mid-year thus no attendance in full
TRC Technical, Research and Compliance Committee
FAC Finance & Administration Committee
ARMCGC Audit, Risk Management and Corporate Governance Committee
HRC Human Resource Committee
ACLF Ad-Hoc Committee on Legal Fees

d) Conflict of Interest

The Code of Conduct and Ethics provides that a member of the Board or an employee shall ensure
that he or she does not subordinate his official duties to his private interest or put himself in a position
where there is conflict between his official duties and his private interests. The Code also provides
that where there is a potential conflict of interest during the performance of official duty, it shall be
the obligation of the one likely to have such a conflict declare such interest and act to avoid such a
conflict.

The Board Charter also provides that a Board member who identifies an area of conflict shall be
required to disclose any actual or potential conflict of interest to the Board. When declared, the Board
member shall abstain from decisions where the conflict exists. The Corporation Secretary maintains
a register of conflicts of interest which is updated where a conflict is declared.

e) Whistleblowing Policy

The Board has provided for protection of whistleblowers under its Code of Conduct and Ethics as
well as its Whistleblowing Policy so as to safeguard the identity and safety of whistleblowers. The
Authority’s whistleblowing policy is available on its website (whistleblowing policy) and a designated
email (ethics@ira.go.ke) has been availed on the website for anonymous reporting.

f) Statement of Compliance
The Authority conducted its business affairs in full compliance with all applicable laws, 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. The Board ensures
that the Authority espouses proper corporate governance practices and is also responsible for
managing the Authority’s risks. The Board recognises and is committed to delivering its responsibility
to all its stakeholders.

h) Board Induction and Training

i. Board Induction
All Board Members undergo induction upon joining the Board. The induction includes a briefing
on all aspects of the Authority’s operations from the CEQ, the Management and the Corporation
Secretary. They also undertake the Corporate Governance Training Course by the Centre for
Corporate Governance as well as the induction programme by the Kenya School of Government.
All Board Members who were appointed during the financial year have undergone induction.

ii. Board Development
During the year under review, the Board adopted and implemented its Development Plan. The
Authority’'s Governance Auditor also proposed a Competency Development and Training Needs
Assessment Framework setting out measures to be followed by the Board Members to ensure
that they are equipped with the adequate skills to be able to discharge their roles effectively.
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The Board development programmes were aligned to training needs and were attended as follows:

Centre for Corporate Governance ) QPrporate Govglfnorjce Training Course

| Kenya School of Government Board Induction

i Crown Agents ) Management Develppment for Executives |
Institute of Certified Public Accountants 3rd Annual Board Conference B ]
National Insurance Commission of Nigeria R3Lab Launch and Sustainable Insurance Conference

! Annual Investment Meeting 2022 Dubai Deponmgnt of Economy c:rjd Tourism -

ilorvord Kennedy School | Strategic Management of Regulatory and Enforcement Agencies

i) Board Evaluation

The Board schedules its annual evaluation exercise in its work plan in line with the evaluation
schedule by the State Corporations Advisory Committee (SCAC). The exercise was conducted on 4th
August, 2022.

j) Board Remuneration
The Board is remunerated in accordance with the approved terms and conditions of service
prescribed under various Government Circulars.

k) Corporation Secretary
The Board is assisted by a Corporation Secretary who co-ordinates the Board activities and ensures,
in conjunction with the Chairman and CEO, that the Board meetings are held procedurally.

I) Separation of Roles
The role of the Board is separated from that of the Management; the office of the Chairpersan, CEO
and Corporation Secretary are held by different persons.

m) Social Responsibility

The Authority identified Corporate Social Responsibility (CSR) as a strategic pillar that will enable it to
realise its mandate while giving back to the society in which it operates. The Board has established
the CSR Policy as a framework for carrying out CSR activities by the Authority. The policy outlines the
process of CSR identification, implementation, monitoring and reporting within the Authority.

8.3 Management Discussion and Analysis

i. The Authority’s operational and financial performance

The Authority regulates, supervises and promotes development of the Insurance industry in Kenya.
The Authority is in a strong cash flow position capable of meeting obligations as they fall due.

ii. The Authority’s compliance with statutory requirements

The Authority has complied with all statutory obligations including but not limited to; remittances
of Pay as You Earn (PAYE), National Hospital Insurance Fund (NHIF), National Social Security Fund
(NSSF), Value Added Tax (VAT), Higher Education Loans Board (HELB), Withholding tax etc within the
stipulated timelines.

iii. Key projects and investment decisions the Authority is planning/implementing
The Authority initiated and/or implemented the following projects:
The Authorityis currently carrying out consumer education activities in counties. During the 2021/2022

financial year, the Authority conducted the following trainings:

+  Training on procurement of insurance services was conducted in four sessions. The officers
from State Corporations, Ministries, State Departments and other public entities/agencies were
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trained on the need and benefits of insurance and the role insurance can play in safeguarding
national and county government assets and the livelihoods of the employees. The officers were
trained to enable them make informed decisions when procuring insurance services.

Training of traffic police officers was held in two regions. The main objective of this training is to
enhance the police officers’ understanding of insurance and their capacity to investigate and
prosecute insurance related cases in courts of law.

The Authority developed and disseminated IEC materials during the training, on procurement of
insurance services, training of traffic police officers and other outreach activities conducted by
the Authority. Infomercials were also developed and aired on television and local radio stations
to educate the public on insurance and to improve their understanding and appreciation
of insurance as a mechanism for risk management. This is aimed at enhancing insurance
awareness levels in Kenya.

The Authority's Strategic Plan 2018-2022 is centered on policy and market development for inclusion
and enhanced access to insurance products and services. Harnessing technology is one of the levers
that the Authority intends to use to deliver its mandate of increasing insurance access, coverage
and penetration.

The Authority in partnership with key stakeholders in the insurance industry launched the second
cohort of the Bima Lab Accelerator Program in July 2021. The virtual program attracted, validated,
accelerated and scaled up early and idea stage innovations in the market and awarded the best
performing start-up firms. The program is aimed at helping current and aspiring innovators to
start and grow under guided mentorship of the Authority, corporate partners, investors & research
institutions.

iv. Major risks facing the Authority
The strategic priority of the Authority remains protection of the insurance policyholders and
beneficiaries which is backed by a fair, safe and stable insurance industry. The following are key risks
facing the Authority:
- Dissatisfied insurance consumers

Failure of insurance companies to meet obligations
- Business interruption due to low staffing levels and technological challenges

v. Material arrears in statutory/financial obligations
The Authority pays all statutory and financial obligations when due and as such there are no arrears.

vi. Financial impropriety and serious governance issues
There were no instances of financial impropriety reported to the Board during the financial year. There
were no governance issues or conflict of interest at the board or top management of the Authority.

8.4 Environmental and Sustainability Reporting
Below is an outline of the Authority’s policies and activities that promote sustainability.

(i) Sustainability strategy and profile

The insurance industry is an important part of the financial sector with a substantial impact on the
overall inancial stability of our country. As risk managers, insurers play a central role in identifying and
measuring risks posed by broad trends at political and macro-economic levels across the region.
To cultivate a competitive framework within the sector, the Authority continues to advise insurers
on the need to adapt and innovate while factoring a cross-section of risks that may affect their
sustainability priorities into their strategic decision-making process.
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To aid this endeavor, the Authority references international best practices, including the following:

a. Capitalization - The Authority has continued to implement Risk Based Supervision (RBS) which
ensures that prices charged are linked to the risk profile of the insurer.

b. Itlobbies for support from the government to pass laws that create an enabling environment for
insurers to operate.

c. At the macro-economic level, the Authority encourages insurance companies to invest in
government securities and corporate bonds. It has also encouraged insurers to diversify their
investments by passing and guiding implementation of microinsurance regulations.

Some best practices the Authority benchmarks against and adheres to include: -

a. Perennial membership to the International Association of Insurance Supervisors, which is in
charge of developing the Insurance Core Principles (ICPs)

b. Information sharing MoUs and collaboration with other regulators within the region and
internationally. This allows for sharing key achievements and milestones made as well as failures
to look out for when implementing similar initiatives.

(ii) Environmental performance

As part of the Authority’s CSR policy, the Authority entered into a 5-year partnership with Kenya Forest
Service (KFS) from 2019 on the implementation of the Presidential Directive on 10% Tree Cover. The
partnership focuses on the restoration of the mangrove forests along the coastal shoreline, with the
aim of enhancing the environmental, social, and economic benefits of the mangrove ecosystems.

This initiative has been successful in that members of staff have been able to participate and plant
10,000 mangrove seedlings in conjunction with the Big Ship Conservation Group in Mikindani Tudor
Creek Mangrove Forest. In addition, the Authority was able to support the Ministry of Environment
and Forestry during their 4th Annual Kaptagat Tree Planting Exercise at the Sabor Forest Block-Kitany
areq, where over 75,000 indigenous tree seedlings were planted and the community was sensitized
on matters of environmental protection and conservation.

(iii) Employee welfare

Policies guiding the hiring process

In order to achieve its vision, the Authority began the process of implementing revised Human
Resource (HR) Instruments from 1st November, 2021. The HR instruments include;

a. Organizational structure, grading, and staff establishment;

b. Career guidelines and

c. Human Resource Management Policy and Procedures Manual (2021).

The instruments were developed to support service delivery, commitments, and obligations of the
Authority and are in harmony with the Public Service Commission guidelines. They are reviewed as
and when necessitated but at least after every three years.

Organizational structure & establishment

The approved structure is designed to deliver the strategy of the Authority. The Organizational
Structure was developed with an aim to achieve the following:

a. To maximize the efficiency and success of the Authority;

b. Facilitate working relationships amongst various sections of the Authority and

c. Retain order and command whilst promoting flexibility and creativity.
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The Authority is currently structured into six Directorates and one department as a direct report to
the CEO as shown in the organogram below:

Figure 42: Organogram

Directorate of

Corporate Sev

Corporation Secretary

& Legal Services Directorate

The Authority had an approved staff establishment of 121 staff, with 74 staff in post as at 30th June,
2022.

Occupational Safety and Health
The Authority's Occupational Health and Safety Policy provides the general occupational safety

requirements to be adhered to while within the premises in order to minimize risk exposure in the
workplace. The Authority's functions are in full conformity with all applicable safety and health laws,
regulations, codes and standards. All staff and stakeholders are also expected to comply with the

law and the Authority’s fire safety policy.
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(iv) Market practices
To ensure fair competition practices are maintained, the Authority adheres to the Insurance Act
which is implemented with support from the parent ministry.

a) Responsible Competition Practice
As an industry regulator, the Authority has put in place the following measures to mitigate against
malpractices:

a. Establishment of the Insurance Fraud Investigation Unit (IFIU) to deal with insurance fraud in
the industry. The IFIU is a specialized unit manned by officers seconded from the Directorate of
Criminal Investigation (DCI) trained to handle insurance related fraud.

b. Establishment of a policy on Corruption and Code of Conduct.

c. Establishment of a designated email (ethics@ira.go.ke) to aid in whistleblowing on any suspected
corrupt activities.

d. Establishment of capacity building and stakeholder sensitization programs that create
awareness on the Authority's policies, laws and regulations developed to alleviate corruption
and fraud.

b) Responsible Supply Chain & Supplier Relations

The Authority’s procurement functions comply with the requirements of Article 227 of the Constitution
of Kenya, Public Procurement and Assets Disposal (PPAD) Act, 2015, Public Procurement and Assets
Disposal Regulations, 2020 (PPADR) and Government Circulars that are released from time to time.
Article 227 requires the public procurement system to be fair, equitable, transparent, competitive and
cost effective.

c) Responsible marketing and advertising

Ethical marketing and advertising practices have been observed by following the standard operating
procedures, adhering to circulars from the parent ministry with guidance from the Government
Advertising Agency (GAA). The Authority also sources up-to-date information on the media landscape
from the Media Council of Kenya (MCK). This data is used to make informed decisions on which
channels to advertise on.

d) Product stewardship

The Authority reviews insurance products prior to their introduction to the market. This process
involves ensuring that insurance companies comply with applicable laws, regulations and circulars.
In addition, the Authority guides on harmonisation of policy wordings in order to ensure policyholders
and beneficiaries are served effectively.

To safeguard consumer rights and interests, the Authority has continued to carry out consumer
education activities to enable the consumers make informed insurance product choices.

8.5 Corporate Social Responsibility / Community Engagements

To complement its mandate, the Authority has a comprehensive CSR policy in place, which is
anchored on its commitment to be a corporate citizen alive towards social responsibility. The
Authority envisages that through CSR, it will enhance its profile and reputation while positioning itself
as the organization of choice by employees, suppliers, communities, and all other stakeholders.

The Authority's CSR programme has prioritized four key areas:

Health;

b. Educaution;

c. Environment and

d. Response to national emergencies and disasters as and when necessary.

-

The Authority has signed strategic partnerships with the financial sector regulators, Kenya Society
for the Blind and Kenya Forest Service to implement joint CSR activities for purposes of sustainability
and long term planning.
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In the year under review, the Authority took part in the following outlined activities, guided by the CSR
b policy:

||l e e—C—y

Kaptagat Forest Annuol Tree Plc:ntmg - Elg_ezg Marakwet | 23rd July, 2021
| International Day for the Conservation of Mongrove Ecosystem Ceremony Mombasa 26th July, 2021
‘r Turkana Medlccl Camp _ B - Turkana 28th -29th July, 2021
\ International White Cane Day Celebrations Kisumu 15th October, 2021
| Kenya Souetv for the Blmd Donation of Ass»stlve Devices to Leorners - Nairobi 15th October, 2021
| Nyeri Hospice B ) Nyeri 19th March, 2022
Nairobi Hospice B Nairobi 6th May, 2022
i St. John Roo(_j_ Safety Walk at Ngong Road, F0|r_¢_s_t_§c1nctucxr\i_ i Nairobi B 18th June, 2022
Mangrove Tree Planting at Tudor Creek Mombasa 24th June, 2022

Every year, the Authority offers a one-year scholarship to actuarial students to undertake a Master's
degree at the Bayes Business School (formerly Cass), City, University of London. This assists in
capacity building in the actuarial profession and boosts the number of actuaries in the industry.

-

The Authority's CSR policy runs on the wheels of a dedicated CSR Committee. The committee is
constituted of the Authority's staff drawn fromvarious departments, whose mainroleis to strategically
identify projects that the Authority can invest in and follow through to successful implementation.

— ——
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8.6 Report of the Directors
The Directors submit their report together with the financial statements for the year ended 30th June,
2022 which shows the state of affairs of the Insurance Regulatory Authority.

Incorporation
The Authority is a State Corporation established under the Insurance Act Cap 487 Laws of Kenya.

Principal activities
The principal 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 30th June, 2022 are set out on page 149.

Directors
The members of the Board of Directors who served during the year are shown on page 116.

Dividends/Surplus remission

In accordance with Section 219(2) of the Public Finance Management (National Government)
Regulations, 2015, regulatory entities are required to remit into the Consolidated fund, ninety per
centum of their surplus funds reported in the audited financial statements after the end of each
financial year. The Authority will remit KES 1,110,304,525 (2020/2021 FY, KES 943,941,406).

Auditors

The Auditor General 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 of the Board

b \_‘{,&L’BAJ( .

FCS Diana Sawe Tanui
Board Secretary

INSURANCE INDUSTRY ANNUAL REPORT |
rey INSURANCE REGULATORY AUTHORITY




w

T R R e

8.7

Section 81 of the Public Financial Management (PFM) Act, 2012, Section 14 of the State Corporations
Act and the Insurance Act require the Directors to prepare financial statements 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 Authority for that year. The Directors are also required to
ensure that the Authority keeps proper accounting records which disclose with reasonable accuracy
the financial 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 financial
statements, which give a true and fair view of the state of affairs of the Authority for the financial year
ended 30th June, 2022. This responsibility includes:

i.  Maintaining adequate financial management arrangements and ensuring that these continue
to be effective throughout the reporting period;

ii. 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; selecting and applying appropriate accounting
policies; and

v. Making accounting estimates that are reasonable in the circumstances.

The Directors accept responsibility for the Authority’s financial statements, which have been
prepared using appropriate accounting policies supported by reasonable and prudent judgments
and estimates, in conformity with International Public Sector Accounting 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 inancial statements give a true and fair view of the state of the Authority’s
transactions during the financial year ended 30th June, 2022, and the Authority’s financial position
as at that date. The Board of Directors further confirm 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 well as the adequacy of the systems of internal inancial control.

Nothing has come to the attention of the Board of Directors to indicate that the Authority will 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 23rd September,
2022 and signed on its behalf by:

A
Mohamed Sheikh Amin Godfrey K. Kiptum, MBS
Chairman Commissioner of Insurance &

Chief Executive Officer
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8.8 Report of the Auditor-General

REPUBLIC OF KENYA
s Telephone: +254-(20) 3214000 ﬁAG w HEADQU. i
7 E-mail: inffo@oagkenya.go.ke Anniversary rs
Website: www.oagkenya.go.ke Monrovia t
OFFICE OF THE AUDITOR-GENERAL P.O. Box 3008400100
NAIROBI

Enhancing Accountabilin

REPORT OF THE AUDITOR-GENERAL ON INSURANCE REGULATORY‘
AUTHORITY FOR THE YEAR ENDED 30 JUNE, 2022 !

PREAMBLE
| draw your attention to the contents of my report which is in three parts:

A. Report on the Financial Statements that considers whether the financial statement
are fairly presented in accordance with the applicable financial reporting framewo
accounting standards and the relevant laws and regulations that have a direct effec
on the financial statements. ;

B. Report on Lawfulness and Effectiveness in Use of Public Resources which considers
compliance with applicable laws, regulations, policies, gazette notices, circular‘.
guidelines and manuals and whether public resources are applied in a prudent,
efficient, economic, transparent and accountable manner to ensure Government

achieves value for money and that such funds are applied for the intended purpoae.f

C. Report on Effectiveness of Internal Controls, Risk Management and Governan
which considers how the entity has instituted checks and balances to guide intern
operations. This responds to the effectiveness of the governance structure, the ri
management environment and the internal controls, developed and implemented
those charged with governance for orderly, efficient and effective operations of tq.
entity. '

An unmodified opinion does not necessarily mean that an entity has complied with all
relevant laws and regulations, and that its internal controls, risk management a

governance systems are properly designed and were working effectively in the financial
year under review.

The three parts of the report are aimed at addressing the statutory roles a
responsibilities of the Auditor-General as provided by Article 229 of the Constitution,
Public Finance Management Act, 2012 and the Public Audit Act, 2015. The three parts of
the report, when read together constitute the report of the Auditor-General.

REPORT ON THE FINANCIAL STATEMENTS ]

Opinion

| have audited the accompanying financial statements of Insurance Regulatory Auth :
set out on pages 1 to 30, which comprise of the statement of financial position as at

Report of the Auditor-General on Insurance Regulatory Authority for the year ended 30 June. 2022
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30 June, 2022 and the statement of financial performance, statement of changes 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 Article 229 of the
Constitution of Kenya and Section 35 of the Public Audit Act, 2015. | have obtained all
the information and explanations which, to the best of my knowledge and belief, were
necessary for the purpose of the audit.

In my opinion, the financial statements present fairly, in all material respects, the financial
position of the Insurance Regulatory Authority as at 30 June, 2022, and of its financial
performance and its cash flows for the year then ended, in accordance with the
International Public Sector Accounting Standards (Accrual Basis) and comply with the
Insurance Act, 2020 (Revised) and the Public Finance Management Act, 2012.

Basis for Opinion

The audit was conducted in accordance with International Standards of Supreme Audit
Institutions (ISSAIs). | am independent of the Insurance Regulatory Authority
Management in accordance with ISSAI 130 on Code of Ethics. | have fulfilled other ethical
responsibilities in accordance with the ISSAl and in accordance with other ethical
requirements applicable to performing audits of financial statements in Kenya. | believe
that the audit evidence | 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 key audit matters to
report in the year under review.

REPORT ON LAWFULNESS AND EFFECTIVENESS IN USE OF PUBLIC
RESOURCES

Conclusion

As required by Article 229(6) of the Constitution, based on the audit procedures
performed, | confirm that, nothing has come to my attention to cause me to believe that
public resources have not been applied lawfully and in an effective way.

Basis for Conclusion

The audit was conducted in accordance with ISSAI 4000. The standard requires that |
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. | believe that the audit evidence | have obtained is sufficient and appropriate
to provide a basis for my conclusion.

Report of the Auditor-General on Insurance Regulatory Authority for the year ended 30 June, 2022
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REPORT ON EFFECTIVENESS OF INTERNAL CONTROLS, RISK MANAGEMENT
AND GOVERNANCE

Conclusion

As required by Section 7(1)(a) of the Public Audit Act, 2015, based on the audit
procedures performed, except for the matter discussed in the Basis for Conclusion on
Effectiveness of Internal Controls, Risk Management and Governance, | confirm that,
nothing else has come to my attention to cause me to believe that internal controls, risk
management and overall governance were not effective.

Basis for Conclusion

Delay in Settlement of Amounts Owed to Suppliers

The statement of financial position reflects payables from exchange transactions balance
of Kshs.232,560,160 as disclosed in Note 26 to the financial statements. At the time of
audit, review of aging analysis of the payables revealed that supplier invoices amounting
to Kshs.9,960,778 which had been outstanding for more than one year, had not been paid
contrary to the Authority's Financial Regulations and Accounting Procedures Manual,
2009 which state that the Authority shall as a matter of policy, honor the agreed
payment/credit terms with suppliers of goods/services. Although Management has
indicated that it is closely following up on the outstanding issues relating to the balances
to ensure that the amount is settled, delay in settlement exposes the Authority to
litigations.

In the circumstances, delay in settlement of amounts owed to suppliers may result in
increased cost of interest on overdue amounts.

The audit was conducted in accordance with ISSAI 2315 and ISSAI 2330. The standards
require that | plan and perform the audit to obtain assurance about whether effective
processes and systems of internal control, risk management and overall governance were
operating effectively, in all material respects. | believe that the audit evidence | have
obtained is sufficient and appropriate to provide a basis for my conclusion.

Responsibilities of Management and Board of Directors

Management is responsible for the preparation and fair presentation of these financial
statements in accordance with International Public Sector Accounting Standards (Accrual
Basis) and for maintaining effective internal control as Management determines is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error and for its assessment of the effectiveness
of internal control, risk management and overall governance.

In preparing the financial statements, Management is responsible for assessing the
Authority's ability to continue to sustain its services, disclosing, as applicable, matters

Report of the Auditor-General on Insurance Regulatory Authority for the vear ended 30 June, 2022
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related to sustainability of services and using the applicable basis of accounting unless
Management is aware of the intention to terminate the Authority or cease operations.

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.

In 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 Authority's financial reporting
process, reviewing the effectiveness of how Management 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 overall
governance 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 ISSAls 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.

In 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
r 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
9 compliance, | consider internal control in order to give an assurance on the effectiveness
of internal controls, risk management and overall 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
1 the internal control would not necessarily disclose all matters in the internal control that
might be material weaknesses under the ISSAls. A material weakness is a condition in

Report of the Auditor-General on Insurance Regulator Authority for the year ended 30 June, 2022
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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.

As part of an audit conducted in accordance with ISSAls, | exercise professional
judgement and maintain professional skepticism throughout the audit. | also:

« Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for 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 override of internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Management.

e« Conclude on the appropriateness of the Management's use of the applicable 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. If | conclude that a material uncertainty exists,
| am required to draw attention 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 | consider necessary in the circumstances.
| communicate with the Management regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that are identified during the audit.

Report of the Auditor-General on Insurance Regulatory Authoruty for the year ended 30 June, 2022
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I also provide Management with a statement that | have complied with relevant ethical
requirements regarding independence and to communicate with them all relationships
3 and other matters that may reasonably be thought to bear on my independence and
where applicable, related safeguards.

CPA N%CBS

| AUDITOR-GENERAL

Nairobi

08 February, 2023

T T
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8.9 Financial Statements

2022 20£

Revenue from non-exchange transactions Notes KES

Insurance premium levy 6 2,300,707.116

Licence fees 7 26,539,555

Misc_:elloneous incoE‘le - 7 - 8 S 69.000_ }
2,327,306,671 1,982,507,2

Revenue from exchange transactions

Interest income B i B B 9 & 86,581,365 ] 68.86Q.B
86,581,365 68,866,
Total Revenue 2,413,888,036 2.051,374.41
EXPENSES
Board expenses 10 31,073,283 31,579,
Employee costs 1 488,921,273 462,839,
Development of the insurance industry 12 137,630,407 114,963,
General expenses 13 232,518,664 246,412,
Repairs and maintenance costs 14 3,584,969 3,648,
Contracted services 15 50947776 28,256,842
Depreciqtion t_Jnd omodifctiop B ) B 23&_24 . 80, 42906.? &N 75,296, 871
1,025,105,437 962,996,993
SURPLUS FOR THE YEAR B i 1.%_88.78_2.592 3 1,088,377,

Transfer to Consolidated Fund 17 (1,110,304,525)

(943,941,

TRANSFERED TO GENERAL RESERVE 278,478,073 144,435,
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2022 2021
ASSETS Notes KES KES
CURRENT ASSETS
Cash and bank balances 18 225461918 45,525,106
Receivable from exchange transactions 19 40,424,699 44931843
Investments 20 _l303ﬁ990 1222213982
Inventories 21 - 1163728 1,011,561
| | LSTIOW33S 1313682492
NON-CURRENT ASSETS
Property, plant and equipment 4(e)&23 165,576,092 132,736,942
Intangible assets - B 24 e 67,396,450 25,553,761
Investment i B 25 i 362,713,669 359,360,432
B B 595686210 517651135
TOTAL ASSETS 2,166,702,545 1,831,333,627
CURRENT LIABILITIES
Payables from exchange transactions 26 232,560,160 144,634,615
Payable to Con__solidcntei Fund i ) 17(b) it _LICI_L;_C)E,SZS 723,941,406
Provisions - - 27 bt 60.784.690 78,182,509
B - 1._003,649.375 946,758,530
NET ASSETS 1,163,053,170 884,575,097
RESERVES
General Reserves B N - 463053170 184,575,097
Building Reserves 700,000,000 700,000,000
TOTAL 1163,053,170 884,575,097

Godfrey Kiptum, MBS
Commissioner of Insurance &
Chief Executive Officer

Mohamed Amin Sheikh,
Chairman

CPA Esther Musyoki
Manager, Finance
ICPAK No. 3374

The notes on page 76 to 95 form an integral part of these financial statements
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RESERVE

RESERVES RESERVES X

KES 5¢=5

1July, 2020 40,139,477 700,000,000 740.139.477
Changes in reserves for 2021 |

Surplus for the year 144,435,620 144,435,620

Balance as at 30th June, éOZ 184,575,097 700,000,000 _8_34.575.%;
1July, 2021 184,575,097 700,000,000 884,5750
Changes in reserves for 2022 ';

Surplusjor the year B B 278478073 Sy 278.478,&3

Balance as at 39th June, 2022 463.053.170” 109.000,009 71,163.05%#0
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NOTES 2022 2021

- B KES KES
f Cash flow from operating activities
; Cash receipts from customers 2,327306,671 1982507209
F Payment to suppliers and employees (869,793,670) (874,274,805)
Net Cash from Operating Activities - 1,457,513,001 1,108,232,404
Purchase of property, plant and equipment 23824 (155,110903) (39,553,242)
‘r Purchase/ Sale of investments (3,353,237) 31,139932)
l Surplus paid to Consolidated Fund 17 (1123,941,406) (1,927,150,861)
Interest received 9 86,581,365 68,866,810
b Net cash used in investing Activities (1,195,824,181) (683,568,793)
Net(decrease) increase in cash & cash equivalents 261,688,820 424,663,610
b Cash & cash equivalent at the beginning 1,267739,088 843,075,478
Cash & cash equivalent at the end 22 1,529,427908 1,267,739,088
e
b
»
5
b
2
4
3
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INCOME

2021 2022 VARIANCE
KES KES
BUDGET ACTUAL %
Insurance premium levy 1863,176,629 2300707116 23%
Interest income 20,000,000 86,581,365 333%
License fees 15,191,000 26,539,555 75%
Other Miscellaneous income 3,000,000 60,000 -98%
1901,367,629 2,413,888,036 27%
EPI;\L E)EE_ND_ITURE— o 164,500,000 155,110,905 6%
?PERATING EXPENDITURE o
Board members expenses 30,000,000 31,073,283 -4%
Personnel emoluments 560,548,140 384,117,666 31%
Other personnel costs 120,200,000 104,803,607 13%
Development of Insurance industry 170,945,380 137,630,407 19%
Office supplies and expenses 18,000,000 14,481923 20%
Transport and travel expenses 39509073 38,141,876 3%
Public relations 53,080,000 45,675,373 14%
Utilities and ICT expenses 31,330,000 23,560,535 25%
Office rent and office services 84,795,734 70,871,371 16%
Consultancy & professional services 55,300,000 52,199.211 &%
Sinking fund provision (Depreciation) 51,500,000 80,429,065 -56%
Other expenses 40,920,000 42,121,121 -3%
~ TOTAL RECURRENT EXPENDITURE 1,256,828,327 1,025,105,439 18%
‘TOTALEXPENDITURE 1,421,328,327 1180,216,344 17%
p n 480,039,302 1,233,671,692 157%

SURPLUS FOR THE YEAR
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Major variances in this context refer to expenditure items which vary from the budget by more than
10%.

a) Personnel Emoluments - KES 384 million (Budget KES 561 million)
Budget is based on a staff establishment of 121 members of staff. Staff in position are currently 74.

b) Development of the Insurance Industry - KES 138 million (Budget 171 million)

Some activities were not undertaken as earlier planned while others were undertaken virtually.
The National Innovation Lab Workshop, AML/CFT Workshops were done virtually while Insurance
Innovation Acceleration Program-Bimalab was sponsored by Financial Sector Deepening (FSD). The
conference for ISPs and the Insurance Convention were not done.

c) Office Supplies - KES 14 million (Budget KES 18 million)
This vote was underspent because in the period under review a number of
staff were working from home.

d) Utilities and ICT Expenses - KES 24 million (Budget KES 31 million)
MS Navision software license was not renewed within the year as planned.

e) Office Rent & Office Services - KES 71 million (Budget KES 85 million)
The 3rd floor was occupied in the 4th quarter and repairs to office equipment were lower than
anticipated.

f) Depreciation - KES 80 million (Budget KES 52 million)
The actual provision for depreciation was higher than the amount budgeted for.

2. Reconciliation of Surplus

2022 2021

KES KES

Surplus for the year 1,388,782,599 1,088,377.026
Less purchase of assets (155,110,203) (39,553,242)

Realised surplus funds 1,233,671,696 1,048,823,784
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1. General information

The Insurance Regulatory Authority is established by and derives its authority and accountability
from the Insurance Act. The Authority is wholly owned by the Government of Kenya and is domiciled
in Kenya. The Authority’s principal activity is to regulate, supervise and promote 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
financial instruments at fair value, impaired assets at their estimated recoverable amounts and
actuarially determined liabilities at their present value. The preparation of financial statements in
conformity with International Public Sector Accounting Standards (IPSAS) allows the use of estimates
and assumptions. It 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 shillings, whichis the functional
and reporting currency of the Authority.

The financial statements have been prepared in accordance with the PFM Act, the State Corporations
Act, the Insurance Act and IPSAS. The accounting policies adopted have been consistently applied
to all years presented.

3. Adoption of new and revised standards

IPSAS Board deferred the application date of standards from 1st January, 2022 owing to COVID-19.
This was done to provide entities with time to effectively apply the standards. The deferral was set
for 1st January, 2023.

IPSAS 41: Applicable: 1st January, 2023:
The objective of IPSAS 41 is to establish principles for the financial reporting of financial
Financial Instruments 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 entity's future cash flows.

IPSAS 41 provides users of financial statements with more useful information than
IPSAS 29, by:

a. Applying 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;

b.  Applying a single forward-looking expected credit loss model that is applicable

| to all inancial instruments subject to impairment testing and

(of Applying 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 strategy.
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IPSAS 42: Applicable: 1st January 2023 |
Social Benefits 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

Amendments to Other IPSAS Applicable: 1st January 2023: |
resulting from IPSAS 41, a Amendments to IPSAS 5. to update the guidance related to the components of
Financial Instruments borrowing costs which were inadvertently omitted when IPSAS 41 was issued

b Amendments to IPSAS 30, regarding illustrative examples on hedging and
credit risk which were inadvertently omitted when IPSAS 41 was issued |
c Amendments to IPSAS 30, to update the guidance for accounting for financial
guarantee contracts which were inadvertently omitted when IPSAS 41 was
issued |
d Amendments to IPSAS 33, to update the guidance on classifying financial
instruments on initial adoption of accrual basis IPSAS which were
inadvertently omitted when IPSAS 41 was issued |

Other improvements to IPSAS Applicable: 1st January 2023:
a IPSAS 22 Disclosure of Financial Information about the General Government
Sector

Amendments to refer to the latest System of National Accounts (SNA 2008)
b IPSAS 39: Employee Benefits
| Now deletes the term composite social security benefits as it is no longer
defined in IPSAS
IPSAS 29: Financial instruments: Recognition ond Measurement
Standard no longer included in the 2021 IPSAS handbook as it is now
superseded by IPSAS 41 which is applicable from 1st January 2023

IPSAS 43 Applicable: 1st January 2025: |
The standard sets out the principles for the recognition, measurement, presentation |
and disclosure of leases. The objective is to ensure that lessees and lessors provide

relevant information in a manner that faithfully represents those transactions. This |
information gives a basis for users of financial statements to assess the effect that |
leases have on the financial position, financial performance and cashflows of an
entity

The new standard requires entities to recognise, measure and present information
on right of use assets and lease liabilities

IPSAS 44: Non- Current Applicable: 1st January 2025:

Assets Held for Sale The Standard requires

and Discontinued a Assets that meet the criteria to be classified as held for sale to be measured [
Operations at the lower of carrying amount and fair value less costs to sell and the

depreciation of such assets to cease and

b Assets that meet the criteria to be classified as held for sale to be presented
separately in the statement of financial position and the results of
discontinued operations to be presented separately in the statement of
financial performance

(iii) Early adoption of standards
The Authority did not early-adopt any new or amended standards in the FY 2021/2022.

4. Summary of significant accounting policies
The principal accounting policies adopted in the preparation of these financial statements are set
out below.
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i) Revenue from non-exchange transactions

The Authority recognises revenues from levies, penalties and fees when due. Other non-exchange
revenues are recognised when it is probable that the future economic benefits or service potential
associated with the asset will flow to the Authority and the fair value of the asset can be measured
reliably.

ii) Revenue from exchange transactions

Interest income is accrued using the effective yield method. The effective yield discounts estimated
future cash receipts through the expected life of the financial asset to that asset’s net carrying
amount. The method applies this yield to the principal outstanding to determine interest income for
each period.

The budget for FY 2021/2022 was approved by The National Treasury and Economic Planning via
letter Ref DGIPE/A/1/10 dated 30th June, 2021.

The annual budget is prepared on accrual basis, that is, all planned costs and income are presented
in asingle statement to determine the needs of the Authority. As a result 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.

Under Regulation 219(2) of the PFM Act No. 18 of 2012, the Authority is required to remit 90% 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.

All property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses. Cost includes expenditure that is directly attributable to the acquisition of the items. When
significant parts of property, plant and equipment are required to be replaced at intervals, the
Authority recognises such parts as individual assets with specific useful lives and depreciates them
accordingly. Likewise, when a major inspection is performed, its cost is recognised in the carrying
amount of the plant and equipment as a replacement if the recognition criteria are satisfied. All
other repair and maintenance costs are recognised in surplus or deficit as incurred. Where an asset
is acquired in a non-exchange transaction for nil or nominal consideration the asset is initially
measured at its fair value.

Depreciation is calculated on the cost of each asset on a straight-line basis at annual rates
estimated to write off the cost of the asset over its estimated useful life. Assets purchased in the first
three quarters of the financial year are depreciated fully for the year while those purchased in the last

quarter are not depreciated in the financial year under review.

The depreciation rates used are as follows.
Motor Vehicle 25.00%
Partitions & Furniture 12.50%
Computer Equipment 33.30%
Other Equipment 25.00%

Finance leases are leases that transfer substantially all of the risks and benefits incidental 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 leased property or, if lower, at the present value
of the future minimum lease payments. The Authority also recognises the associated lease liability
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at the inception of the lease. The liability recognised is measured as the present value of the future
minimum lease payments at initial recognition.

Subsequent to initial recognition, lease payments are apportioned between finance charges and
reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance
of the liability. Finance charges are recognised as finance costs in surplus or deficit.

An asset held under a finance lease is depreciated over the useful life of the asset. However, if there is
no reasonable certainty that the Authority will 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 lease
term.

Operating leases are leases that do not transfer substantially all the risks and benefits incidental
to ownership of the leased item to the Authority. Operating lease payments are recognised as an
operating expense in surplus or deficit on a straight-line basis over the lease term.

Intangible assets acquired separately are initially recognised 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 less any accumulated amortization and
accumulated impairment losses. Internally generated intangible assets, excluding capitalized
development costs, are not capitalized and expenditure is reflected in surplus or deficit in the period
in which the expenditure is incurred.

The useful life of the intangible assets is assessed as either finite or indefinite. Amortisation is
calculated on the cost of each asset on a straight-line basis at an annual rate of 33.3%. Assets
purchased in the first three quarters of the financial year are amortised fully for the year while those
purchased in the last quarter are not amortised in the financial year under review.

The Authority expenses research costs as incurred. Development costs on an individual project are
recognised as intangible assets when the Authority can demonstrate:
The technical feasibility of completing the asset so that the asset will be available for use or sale;
«  Itsintention to complete and ability to use or sell the asset;
- How the asset will generate future economic benefits or service potential;
The availability of resources to complete the asset and
The ability to measure reliably the expenditure during development.

Followinginitial recognition of an asset, the assetis 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. It is amortized over the period of expected future benefit.
During the period of development, the asset is tested for impairment annually with any impairment
losses recognised immediately in surplus or deficit.

Financial assets

Financial assets within the scope of IPSAS 29 Financial Instruments: 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 financial assets, as appropriate. The Authority determines
the classification of its financial assets at initial recognition.
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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 recognised in
surplus or deficit.

Non-derivative financial 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 initial measurement, held-to-maturity investments are 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. The losses arising from impairment are recognised in surplus or deficit.

The Authority assesses at each reporting date whether there is objective evidence that a financial
asset or an entity of financial assets is impaired. A financial asset or an entity of financial 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 ‘loss event’) and
that loss event has an impact on the estimated future cash flows of the financial asset or the entity
of financial assets that can be reliably estimated. Evidence of impairment may include the following
indicators:

The debtors or an entity of debtors are experiencing significant financial difficulty.

+  Default or delinquency in interest or principal payments.
The probability that debtors will enter bankruptcy or other financial reorganization.
Observable data indicates a measurable decrease in estimated future cash flows (e.g.,
changes in arrears or economic conditions that correlate with defaults).

Financial liabilities

Financial liabilities within the scope of IPSAS 29 are classified as financial liabilities at fairvalue through
surplus or deficit or loans and borrowings, as appropriate. The Authority determines the classification
of its inancial liabilities at initial recognition. All inancial liabilities are recognised initially at fair value
and, in the case of loans and borrowings, plus directly attributable transaction costs.

Inventory is measured at cost upon initial recognition. To the extent that inventory was received
through non-exchange transactions (for no cost or for a nominal 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:

a. Raw materials: purchase cost using the weighted average cost method.

b. 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 initial recognition, inventory is measured at the lower of cost and net realizable value. However,
to the extent that a class of inventory is distributed or deployed at no charge or for a nominal charge,
that class of inventory is measured at the lower of cost and current replacement cost.
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Net realizable 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.

Inventories are recognised as an expense when deployed for utilization or consumption in the
ordinary course of operations of the Authority.

Provisions are recognised when the Authority has a present obligation (legal or constructive) as a
result of a past event. It is probable that an outflow of resources embodying economic benefits or
service potential will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

Where the Authority expects some or all of a provision to be reimbursed, for example, under
an insurance contract, the reimbursement is recognised 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 recognise a contingent liability but discloses details of any contingencies in
the notes to the financial statements. If it has become virtually certain that an outflow of economic
benefit will arise and the liability value can be measured reliably, the liability is recognised in the
financial statements.

Contingent assets

The Authority does not recognise 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 wholly within the control of the Authority in the notes to the financial statements. Contingent
assets are assessed continually to ensure that developments are appropriately reflected in the
financial statements. If it has become virtually certain that an inflow of economic benefits or service
potential will arise and the asset’s value can be measured reliably, the asset and the related revenue
are recognised in the financial statements of the period in which the change occurs.

The Authority creates and maintains reserves in terms of specific requirements. General reserves
represent surplus held over the years. Building reserves represent an appropriation from the general
reserve towards the purchase of the Authority's office premises.

The Authority recognises the effects of changes in accounting policy retrospectively. The effects of
changes in accounting policy are applied prospectively if retrospective application is impractical.

Retirement benefit plans
The Authority operates a defined contribution pension scheme for all its eligible employees.
Defined contribution plans are post-employment benefit plans under which an entity pays fixed
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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, NSSF. 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.

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 applying 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 initially recorded during the period, are recognised as
income or expenses in the period in which they arise.

The Authority regards a related party as a person or an entity with the ability to exert control
individually 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 Board of Directors, the
Commissioner of Insurance & CEQ, Directors and Senior Managers.

Cash and cash equivalents comprise cash in hand and cash at bank, short-term deposits on call
and highly liquid investments with an original 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 held at various commercial banks at the end of the financial
year.

Where necessary, comparative figures for the previous financial year have been amended or
reconfigured to conform to the required changes in presentation.

There have been no events subsequent to the financial year end with a significant impact on the
financial statements for the financial year ended 30th June, 2022.

5. Significant judgments and sources of estimation uncertainty

In preparing of the Authority’'s financial statements, management makes judgments and
assumptions that affect the reported amounts of revenues, expenses, assets, liabilities 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 liability affected in future periods.
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The Authority based its assumptions and estimates on parameters available when the financial
statements 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. 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 financial year, are described below.

The useful lives and residual values of assets are assessed using the following indicators to inform
potential future use and value from disposal:
. The condition of the asset based on the assessment of experts retained by the Authority
. Thenature ofthe asset, its susceptibility and adaptability to changes intechnology 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 were raised and management determined an estimate based on the information
available. Additional disclosure of these estimates of provisions is included in note 27.

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 effectis material.

2021

6. Insurance premium levy - 2022 Pebedd f Rl A
' - ' 3 KES g KES
Premium levy 2,300,707116 1957,871,637
2,300,707,116 - 1957,871,637

As per section 197A of the Insurance Act, insurers are required to pay a levy on gross direct premiums
written at a rate prescribed by the Cabinet Secretary-The National Treasury and Economic Planning.
The rate is currently at 1%.

7.Licence fees

Insurance companies 1,800,000 150,000

Brokers 4,550,000 4,010,000
Loss Assessors 1,554,000 1,782,000
Agents 17960,555 15,973,666
Other intermediaries 435,000 501,300
Branches . - 240000 - SaEE ~ 40000
26,539,555 22,456,966

Thisis an annual fee paid by alllicensed industry players. The licence fee forinsurance andreinsurance
companies was discontinued in FY 2018/2019. The fees charged are KES 10,000 for brokers and
medical insurance providers, KES 3,000 for surveyors, loss adjustors, l0ss assessors, investigators, risk
managers, claims settling agents and KES 1,000 for insurance agents.
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8. Miscellaneous income

Sale of obsolete items

This is income from the sale of obsolete items.

9. Interestincome
Treasury bills
Fixed deposits
Current accounts

2022
KES
60,000
60,000

48,024,263
35,018,320
3,538,782

86,581,365

2021

KES
2,178,606
2,178,606

20,407919
47,562,681
896,210
68,866,810

This comprises interest earned on investment in treasury bills, fixed deposit accounts and
current accounts. Interest on treasury bills is recognised on a straight-line basis over the

maturity period of the investments.

10. Board expenses

Honoraria

Sitting allowances

Seminars, travel and accommodation
Meeting, entertainment & Others
Telephone expenses

Medical GPA

Other expenses

800,000
7360,000
19,846,634

416,272
216,000
34,377
2,400,000
31,073,283

The Board Chairman receives a monthly honorarium of KES 80,000.

11. Employee costs

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

Internship

Staff uniforms and welfare

Staff bonus and awards

Leave allowance

Number of employees at year end
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221,700,354
35,147,795
30,991,713
10,978,489
13,519.460
54,530,852
31,132,723
6,132,982
55,300,244
1177198
1,324,003
10,860,460
200,000
5925,000
488,921,273

74

960,000
8,360,000
11,783,367
744,222
269,000
684,088
8,778,871
31,579,548

223,178,079
33,264,840
29447311
8,346,488
18,064,373
46,703,880
26,139,876
4,351,274
31,818,455
1921868
160,000
19,918,344
16,424,600
3,100,000
462,839,388
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12. Development of the insurance industry

Seminars for insurance industry
Consumer education
Scholarship for Actuarial students
Research

13. General expenses

Office supplies and expenses
Transport and travel

Public relations

ICT expenses

Provision for bad debts

Bank charges

Office rent and office services
IFIU and Tribunal expenses

14. Repairs and maintenance costs
Repair and service-office equipment
Vehicle repair and service

15. Contracted services
Consultancy
Audit fees

16. Depreciation and amortisation
Depreciation
Amortisation

17. (a) Transfer to the consolidated fund

Surplus for the year

Less purchase of assets
Realised surplus funds

90% of realised surplus funds

b) Amount due to consolidated fund
Q0% of realised Surplus

Advance payment

Amount Due

2022

KES
15,198,026
71131964
36,961,577
14,338,840
137,630,407

14,381923
36,474,269
45,675,372
23,560,536

100,000
1,251,435
68,954,009
42121121
232,518,664

1917363
1,667,606
3,584,969

48947776
2,000,000
50,947,776

60,245140
20,183,925
80,429,065

2022

KES
1,388,782,599
(155,110203)
1,233,671,696
1,110,304,525

1110,304,525
(400,000,000)
710,304,525
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2021

KES
14,656,460
67,735,096
33,113,728
9,458,590
114,963,874

14,449,410
33,857,319
86,201,573
22,186,962
1,422 119
60,071,361
31171726
246,412,145

1,745,066
1903,259
3,648,325

25,256,842
3,000,000
28,256,842

56,638,478
18,658,393
75,296,871

2021

KES
1,088,377026
(39.553,242)
1048,823,784
943,941,406

943,941,406
(220,000,000)
723,941,406




18. Cash and bank balances

NBK Account No. 0100306688400
KCB Account No. 1202647413
NCBA Account No. 1000009632
NCBA Account No. 8189570014
Petty cash

19. Receivables from exchange transactions
Prepayments

Staff imprests /advances

Deposits

Less specific provision on deposit

Interest receivable

20. Short term investments

Fixed deposit -Co-op

Fixed deposit -NCBA

Fixed deposit -National Bank
Treasury bills

The effective interest rate on the Treasury bill as at 30th June, 2022 was 8%.

21. Inventories

Stationery

22. Cash and cash equivalents

2022
KES

177,990,781
24,012,702
12,724,061
10,577,247
157127
225,461,918

6,897,668
832,108
25,696,754
(100,000)
7098169
40,424,699

118,705,038
250,000,000
833,706,500
1,303,965,990

1163,728
1,163,728

2021
KES

9,881,894
326,175
27,024,113
8,257,309
35615
45,525,106

6,444,426
1187530
25,696,754
11,603.133
44,931,843

115,000,000
408,778,082
60,000,000
638,435,900
1,222,213,982

1,011,561
1,011,561

This includes cash in hand, current account balances, short term fixed deposits and

investments in 91-day Treasury Bills.

Cash and current account balances
Short term investments
Treasury bills
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225461918
470,259,490
833,706,500
1,529,427,908

45,525,106
583,778,082
638,435900
1,267,739,088




23. Property, plant & equipment

Motor Computer Computer Partitions Equipment Total
Vehicles Equipment Networking Furniture & (Tele-
& Cabling Fittings phone,
Fax, Other)
KES KES KES KES KES KES
At 1July, 2020 85933754 161,425,208 39948920 109459087 26986930 423,754,599
Add: additions during the year - 24,814,015 4,462,560 3,214,035 2,618,440 35,109,050
Less: disposals during the year (4,344,400) -
At 30 June 2021 81,589,354 186,239,923 44,411,480 112,673,122 29,605,370 454,519,249
Depreciation:
At1July,2021 54905954  43288,656 39948920 107351788 23992910 269.488,228
Charge for the year 12,256 950 42,568,995 - 765102 1047431 56,638,478
Disposal (4.344,400) - - (4,344,400)
At 30 June,2021 62,818,504 85,857,651 39,948,920 108,116,890 25,040,341 321,782,306
Net book value:
At 30 June 2021 18,770,850 100,382,272 4,462,560 4,556,232 4,565,029 132,736,943
At 1July,2021 81589354  186,239923 44411480 112673122 29605370 454,519,249
Add: additions during the year 18,188,000 36,799.999 35,796,624 2,299,666 93,084,289
Less: disposals during the year (4,768,608) - (4,768,608)
At 30 June 2022 95,008,746 223,039,922 44,411,480 148,469,746 31905036 542,834,930
Depreciation:
At 1July,2021 62,818,504 85,857,651 39948920 108,116,890 25040341 321782,306
Charge for the year 6,256,950 48926967 1487520 1,619.221 1954,482 60,245,140
Disposal (4,768,608) (4,768,608)
At 30 June,2022 64,306,846 134,784,618 41,436,440 109,736,111 26,994,823 377,258,838
Net book value:
At 30 June 2022 30,701,900 88,255,304 2,975,040 38,733,635 4,910,213 165,576,092

As at 30th June, 2022, assets worth KES 260,540,507 were fully depreciated. The notional depreciation
charge on these assets is KES 60,092,831. (As at 30th June, 2021 the fully depreciated assets were worth
KES 258,026,650 with a notional depreciation of KES 59,534,787)
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24. Intangible assets

Computer software

Cost

At 1July 2020
Add: additions during the year

Less: disposals during the year

At 30 June 2021

Amortization:

At 1July,2020
Charge for the year
Disposal

At 30 June, 2021

Net book value:

At 30 June 2021

At 1July 2021

Add: additions during the year
Less: disposals during the year

At 30 June 2022

Armortization:
At 1July,2021

Charge for the year

Disposal

At 30 June,2022

TOTAL
KES

86,687,756

4,444,192

Net book value:

At 30 June 2022

91,131,948

46219794
18,658,393

65,578,187

25,553,761
91,131,948

62,026,614

153,158,562

65,578,187
20,183,925

85,762,112

25. Longterminvestments

These are fixed deposits under iien for staff mortgage and car loans.

National bank
Co-operative Bank

Kenya Commercial Bank
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67,396,450

2022

KES

2021

KES

14,745,466
82,226,883
265,741,319

362,713,668

14,745,466
80,457999
264,156 967
359,360,432




-

26. Payables from exchange transactions

2022 2021
KES KES
Supplier invoices 228,753,130 133,446 967
Others 3,807,030 11,187,648
232,560,160 144,634,615
27. Provisions
2022 2021
KES KES
Audit fees 2,000,000 2,000,000
Legal fees 21,504,692 22,000,592
Provision for bonus (Staff & Board) - 24,554,600
Contingent liability 30,792,452 20,792,452
Gratuity 6,487546 8,834,865
60,784,690 78,182,509
28. Related party transactions
The following transactions took place with related parties
Board (Allowances & other expenses) 31,073,283 31,579,548
Top management (Remuneration) 45,367,600 44,035,807
76,440,883 75,615,355
29. Cash generated from operations
Surplus for the year before tax 1,388,882,599 1,088,377,026
Adjusted for: 16 80,429,065 75,296,871
Depreciation and amortisation
Gains and losses on disposal of assets " i
Contribution to provisions 27 (17.397,820) 23,418,438
Finance income 9 (86,581,365) (68,866,810)
Finance cost -
Working Capital adjustments
(Increase)/ Decrease in inventory 21 (152,159) 493,491
(Increase)/ Decrease in receivables 19 4,407137 (5,074,510)
Increase / (Decrease) in payables 26 87925544 (5,412,095)
Net cash flow from operating activities 1,457,513,001 1,108,232,411
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30. Financial instruments and risk management policies

The Authority’s activities expose it to a variety of financial risks including credit and liquidity risks.
The Authority’s overall risk management programme focuses on the unpredictability of changes in
the business environment and seeks to minimize the potential adverse effect of such risks on its
performance by setting acceptable levels of risk. The Authority does not hedge any risks and has in
place policies to ensure that credit is only extended to customers with an established credit history.
The Authority’s inancial risk management objectives and policies are detailed below:

a) Credit R

The Authority has exposure to credit risk, which is the risk that a counterparty will be unable to pay
amounts in full when due. Credit risk arises from cash and cash equivalents, and deposits with banks
as well as trade and other receivables and available-for-sale financial investments. The Board of
Directors sets the Authority’s credit policies and objectives and lays down parameters within which
the various aspects of credit risk management are operated.

Management assesses the credit quality of each customer, taking into account its financial
position, past experience and other factors. Individual risk limits are set based on internal or external
assessment in accordance with limits set by the Board of Directors. The amounts presented in the
statement of financial position are net of allowances for doubtful receivables, estimated by the
Authority's management based on prior experience and their assessment of the current economic
environment.

The carrying amount of financial assets recorded in the financial statements representing the
Authority’'s maximum exposure to credit risk without taking account of the value of any collateral
obtained and is made up as follows:

Total amount Fully per- Pastdue Impaired

forming

At 30 June 2022 KES KES KES KES
Receivables from exchange transactions 40,424,699 40,269299 155400

Bank balances 225461918 225461918 - -
Total 265,886,617 265731,217 155,400 -
At 30 June 2021

Receivables from exchange transactions 44931843 44,676,443 255,400 -
Bank balances 45525106 45525106 - -
Total 90,456,949 90,201,549 255,400 -

The customers under the fully performing category are paying their debts as they continue trading.
The credit risk associated with these receivables is minimal and the allowance for uncollectible
amounts that the Authority has recognised in the financial statements is considered adequate to
cover any potentially irrecoverable amounts.
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Ultimate responsibility for liquidity risk management rests with the Authority’s Board of Directors,
who have built an appropriate liquidity risk management framework for the management of the
Authority’s short, medium and long-term funding and liquidity management requirements. The
Authority manages liquidity risk through continuous monitoring of forecasts and actual cash flows.

The table below represents cash flows payable by the Authority.

Less than1 Between Over5 Total
- n_\onth 1-3 months months

At 30 June 2022 KES KES KES KES
Trade payables 199,580,443 1,657,634 31,322,083 232,560,160
Provisions 25,000,000 4487546 31297144 60,784,690
Total 224,580,443 6,145,180 62,619,227 293,344,850
At 30 June 2021
Trade payables 116,220,703 806,673 27607239 144,634,615
Provisions 26925916 542,632 50,713,961 78,182,509
Total 143,146,619 1,349,305 78,321,200 222,817,124

Market risk is the risk arising from changes in market prices such as interest rate, equity prices and
foreign exchange rates which will 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. Overall responsibility for managing market
risk rests with the Audit and Risk Management Committee.

The Board of Directors has put in place an internal audit and risk management function to assist
it in assessing the risk faced by the Authority on an ongoing basis, evaluate and test the design and
effectiveness of its internal accounting and operational controls.

The Authority’s audit and risk management unit is responsible for the development of detailed risk
management policies (subject to review and approval by Audit, Risk Management and Corporate
Governance Committee) and for the day-to-day implementation of those policies.

There has been no change to the Authority's exposure to market risks or the manner in which it manages
and measures the risk.

i) Foreign currency risk
Such exposures arise through purchase of goods and services that are done in currencies other than the
local currency.

i) Interest rate risk

Interest rate risk is the risk that the Authority's financial condition may be adversely affected as a result
of changes in interest rate levels. This risk arises from bank deposits, exposing the Authority to cash flow
interest rate risk.

This risk is mitigated by placing deposits with well-established financial institutions that offer favorable
interest rates and also approved by The National Treasury and Economic Planning.
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The objective of the Authority’s capital risk management is to safeguard its ability to continue as a going
concern. The Authority’s capital structure comprises mainly reserves with no debt.

31. Contingent Asset

The Authority sponsored a student for the Actuarial scholarship in the FY 2018/2019 at a total cost
of KES 4,729,485. Upon completion of the training, the trainee left the Authority before completion of
the bonding period. Out of the total cost of the training, the trainee has only refunded the Authority
KES 891,568 and KES 3,837,917 remains outstanding. The Authority will recognise the amount once it is
received from the trainee.

32. Contingent liabilities

Waweru Gatonye Advocates, one of the Authority’s lawyers, was awarded by the court KES 265 million
subject to interest at 14% from the date of award in legal fees. The Authority has appealed against this
award. A provision of KES 45 million has been made for this case. The advocate also obtained garnishee
nisi orders against the Authority’s bank account at National Bank in December, 2021 and the Authority
applied for stay of execution of the orders. The ruling on the Authority’s application for stay of execution
of the orders was delivered on 22nd July, 2022 and the garnishee amount was released to the Advocate.
In October 2022, the Advocate obtained a further garnishee order against the Authority’s accounts. As at
30th November 2022, the Advocate had received atotal of KES 283,312,658 through garnishee arders. The
Authority has also sought for budget approval from the National Treasury to settle the contingent liability.

Gonzaga consultant, the Quantity Surveyor in partitioning works at ZEP-RE in 2009 has also filed a suit
againstthe Authority for services rendered. A provision of KES 859,075 has also been made in the accounts.

33. Operating leases
The Authority has three cancellable operating leases of six years for office space in the second, third,
sixth, seventh, tenth and ground floors with ZEP-RE. The rents are payable quarterly in advance.

34. Commitments
The Authority had issued local 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, 2022.

2022 2021

KES KES

Purchase/service orders 9,655,316 39,844,278
9,655,316 39,844,278

35. Surplus Remission

In accordance with Section 219 (2) of the PFM Act regulations, regulatory entities shall remit into the
Consolidated Fund, ninety per centum of its surplus funds reported in the audited financial statements
after the end of each financial year. The Authority is to remit KES 1,110,304.525 (Financial year 2021 KES
943941,406).
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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 Economic Planning. Its ultimate
parent is the Government of Kenya.

38. Currency
The financial statements are presented in Kenya Shillings (KES).

Reference Issue / Management | Focal Point Status: Timeframe:
No.onthe Observations | comments personto (Resolved /Not | (Putadate
external audit | from Auditor resolve Resolved) when you
Report the issue expect the
(Name and issue to be
designation) resolved)

There were no pending prior period auditor recommendations.

‘\ ' &
Y, (
,("’
Mohamed Amin Sheikh Godfrey Kiptum, MBS
Chairman Commissioner of Insurance &

Chief Executive Officer
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INDUSTRY STATISTICS

Appendix 1: Summary of General Insurance Business Profit & Loss Accounts for the Period Ended 31.12.2022
Appendix 2: Summary of Long Term Insurance Business Profit & Loss Accounts for the Period Ended 31.12.2022
Appendix 3: Summary of Net Commissions and Management Expenses for the Year Ended 31.12.2022
Appendix 4: Summary of Long-Term Insurance Business Balance Sheets as at 31.12.2022

Appendix 5: Summary of General Insurance Business Balance Sheets as at 31.12.2022

Appendix 6: Summary of Long Term Business Gross Direct Premiums for the Year Ended 31.12.2022
Appendix 7: Summary of Long Term Business Inward Reinsurance Premiums for the Year Ended 31.12.2022
Appendix 8: Summary of Long Term Business Outward Reinsurance Premiums for the Year Ended 31.12.2022
Appendix 9: Summary of Life Assurances Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 10: Summary of Annuities Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 11: Summary of Group Life Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 12: Summary of Personal Pensions Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 13: Summary of Deposit Administration Revenue Accounts for the Year Ended 31.12.2022
Appendix 14: Summary of Group Credit Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 15: Summary of Permanent Health Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 16: Summary of Investments Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 17: Summary of Long Term Business Combined Revenue Accounts for the Year Ended 31.12.2022
Appendix 18: Summary of Long Term Insurance Business Actuarial Valuations as at 31.12.2022

Appendix 19: Summary of Gross Direct Premiums under General Insurance Business for
the Year Ended 31.12.2022

Appendix 20: Summary of Inward Reinsurance Premiums under General Insurance Business for
the Year Ended 31.12.2022

Appendix 21: Summary of Gross Premium Incomes under General Insurance Business for
the Year Ended 31.12.2022

Appendix 22: Summary of Outward Reinsurance Premiums under General Insurance Business for
the Year Ended 31.12.2022

Appendix 23: Summary of Aviation Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 24: Summary of Engineering Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 25: Summary of Fire Domestic Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 26: Summary of Fire Industrial Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 27: Summary of Liability Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 28: Summary of Marine Business Revenue Accounts for the Year Ended 31.12.2022
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Appendix 29: Summary of Motor Private Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 30: Summary of Motor Commercial Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 31: Summary of Motor PSV Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 32: Summary of Personal Accident Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 33: Summary of Theft Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 34: Summary of Workmen's Compensation Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 35: Summary of Medical Insurance Business Revenue Accounts for the Year Ended 31.12.2022
Appendix 36: Summary of Miscellaneous Business Revenue Accounts for the Year Ended 31.12.2022

Appendix 37: Summary of General Business Combined Revenue Accounts for the Year Ended 31.12.2022
Appendix 38: Summary of Net Earned Premiums under General Insurance Business for the Year Ended 31.12.2022
Appendix 39: Summary of Net Paid Claims under General Insurance Business for the Year Ended 31.12.2022
Appendix 40: Summary of Net Incurred Claims under General Insurance Business for the Year Ended 31.12.2022
Appendix 41: Summary of Incurred Claims Ratios under General Insurance Business for the Year Ended 31.12.2022
Appendix 42: Summary of Underwriting Profits under General Insurance Business for the Year Ended 31.12.2022
Appendix 43: Summary of Business in Force for General Insurers as at 31.12.2022

Appendix 44: Summary of Business in Force for Long-Term Insurers as at 31.12.2022

Appendix 45: Summary of claim numbers under Motor classes business for the year ended 31.12.2022

Appendix 46: Summary of claim amounts under Motor classes business for the year ended 31.12.2022

Appendix 47: Directory of Regulated Insurance and Re-Insurance Companies in Kenya

Appendix 48: Directory of Insurance Groups in Kenya

Appendix 49: Directory of Other Insurance Industry Players
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A Insurance
Regulatory
‘ ' Authority

APPENDIX' MMARY OF PROFIT & LOSS ACCOU NDER LONG TERM INSURANGE BU

Profi ‘
Transferred Investment | Transferred | Management | Profit / (Loss) | Provision for | Profit/(Loss) After | Unappropriated | Transfer To Other Unappropriated ‘
Company \from Revenue Income Other Income | Total Income | From Revenue Expenses Total Outgo | Before Taxation | Taxation Taxation Profit/(Loss) BF | Reserves \ppropriati Dividend | Profit /(Loss) CF
ABSA LFE ASSURANCE \ o 0 v of 0 0 o 0 o ol 0 0 0 0|

[APA.LIFE ASSURANCE COMPANY 07,795 56,941 71 0683 o] 13,345 13,45 64,028 0 54,029 284832 0 0 0 -348,860
BRITAM LIFE ASSURANCE i 2205872 0 21,561 2227433 0} i 0 0l 222743 661761 1565672 Tez2odr 0 0 0 9,487,719,
CANNON LIFE ASSURANCE (K) UMITED 0 0 ol 0 27,602 o em 27,602 16,994 44,595 1,378,860 0 0 0 1,423,455
CAPEX LIFE ASSURANCE COMPANY 0 .| 61,930] 79.201] 0 DR 74,828 o 7488 47,954 0 0 0 26875
CIC LIFE ASSURANCE COMPANY 149,500 0| 0 149,500 ) 0 0 0 149,500 34500 115,000 AL 0 0 0 186,861
CORPORATE INSURANCE COMPANY T o] 37,218 0 0 o 3728 3670 33,548 -205.203] 0 a 0 171,655
|eQuITY UFE AssURANCE 405.208 0 0 405,206 1 0 0 405,206 123,524 261,682] o q 0 0 281,682
[GA LIFE ASSURANCE COMPANY 129,854 0] 56,978 186,832 0 0| 0 188832 396% 149,136] 123,754 0 o 1ms0 150384
GEMINIA LIFE INSURANCE COMPANY 0 0 0 0 31,733 0| 373 3173 28,650/ -60,383 0 0 0 0 -60,383
CEA LON LFE ASSURANCE 1200000 #1273 0 1341273 0 ) 58 1341214 89788 951,426 721830 0 0 o 167325
[JUBILEE INSURANCE COMPANY 940,643 42632 o 1,366,965 0 9,695 96,695 1.270.270 282,193 988,077| 6,289.279, 0 o 0 7,277,356
KENINDIA ASSURANCE COMPANY ‘ 503,000] o 0 503,000] 0 0 0 503,000 150900 352,100 42768 298,600 0 50,000 45,268,
XENYA ORIENT LIFE ASSURANCE I 0| 33693 0 33,693 0 4,677 8337 25,356 14,364 T 10092 7,103 0 0 0 18,095
KUSCCO MUTUAL ASSURANCE LIMITED ) of 0 [ 0 ] 0| 0 o] 0| 0 0 201,170 0 0] 0 201,170
[UBERTY LIFE ASSURANCE COMPANY | o o 58.914) 58914, 0| 0 0| ssatel 11482 70366 304170 70366 0 0 304,170,
MADISON INSURANCE COMPANY o 0 o 0 462,704 0 462,704 462704 110,850 351,854 62,000 351,854 0 0 62,000
DLD MUTUAL ASSURANCE 60374] 157847 0| 28,221 [ 6,745 6745 211476 1480 209,99 2,814,315, 0 i 0 0 2,604,318
0LD MUTUAL LIFE ASSURANCE - 0 ol 12679 123679 0 D 123679 s4ant £0,308 122,806 o 0 0 53,498
PIONEER ASSURANCE COMPANY 24,697 o 0 297 0 0 0 24,697 53,624 28827 261,679 91,699 0 0 161,052
PRUDENTIAL LIFE ASSURANCE o 91,678 0 91678 ) 92,578 92578 184,256, 46473 23072 2478592 0 0 0 2,709,320
SANLAM LIFE ASSURANCE ' 455,120 0l 0 455,120 o] 0 0 4502 1365%) 18584 264,543 0 o 300.000] w3127
STAR DISCOVER LIFE INSURANCE 0 o of o 0 0 0 0 0 of 0 0 0 of 0
THE KENYAN ALLIANCE INSURANCE | 188,436 0 o 188,436 o 0| 0 0 18343 0 188,436 -1.181.462 -808,200 0 0 -184,826

0l ‘ 0 0 0 0

THE MONARCH INSURANCE 17,558 17,558 17,558

CONTINENTAL REINSURANCE 139,147 139,147 3 139,147)
EAST AFRICA REINSURANCE 258215 436,466 435679
[KENYA REINSURANCE CORPORATION | 853403 | 862,234 862,24
TOTAL ] 50,B2! 869! 437,847 | ]
Amounts in Thousand Shillings
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. 3 neral | X ol o X Long Term Ins Bt £y |

‘ Management |
Company B Corr ions Expenses | Company N . Commissions M t Exp
AAR INSURANCE KENYA a f 384,974 1,159,130 | ABSA LIFE ASSURANCE B 813,650 805,784
AFRICAN MERCHANT ASSURANCE 102,221 | 648,037 APA LIFE ASSURANCE COMPANY 347,290 323,566
AlG INSURANCE COMPANY (547,648 888,921 |BRITAM LIFE ASSURANCE ) 1,274,271 B 3,007,205
APA INSURANCE COMPANY _ 499,213 | 2,038,904 CANNON LIFE ASSURANCE (K) LIMITED | (16,543) 219,391 |
BRITAM GENERAL INSURANCE 610,803 | 2,123,879 |CAPEX LIFE ASSURANCE COMPANY 3,452 211,271
[CANNON GENERAL INSURANCE (K) LIMITED 106,585 | 330,295 | CIC LIFE ASSURANCE COMPANY - 353,115 | 1,668,154 |
CIC GENERAL INSURANCE COMPANY 850,246 | 2,751,010 | CORPORATE INSURANCE COMPANY | - 5,329 N 68,547 |
|CORPORATE INSURANCE CO NY | 57,062 153,852 | EQUITY LIFE ASSURANCE - | 88,384 | 304,865 |
DIRECTLINE ASSURANCE COMPANY o 373,802 1,038,821 | a: | 43,318| 103,866 |
FIDELITY SHIELD INSURANCE ) ) 212,107 | 372,627 | GEMINIA LIFE INSURANCE COMPANY B (31,550) 286,427
FIRST ASSURANCE COMPANY . 427,787 971,970 | ICEA LION LIFE ASSURANCE 1,220,117 1,684,923
|GA INSURANCE COMPANY | (143,605) 1,299,560 [JUBILEE INSURANCE COMPANY 956,610 77{,&3&{
|GEMINIA INSURANCE COMPANY 141,501 | 11,077,865 |KENINDIA ASSURANCE COMPANY ) 237,890| 611,869 |
|HEALTHIER (K) MICRO INSURANCE - | - - |KENYA ORIENT LIFE ASSURANCE B 55,797 | 361,285 |
HERITAGE INSURANCE COMPANY | 236,989 | 1,517,772 KUSCCO MUTUAL ASSURANCE LIMITED B 115,735 231,266 |
ICEA LION GENERAL INSURANCE - | 229,897 | 1,257,678 | LIBERTY LIFE ASSURANCE COMPANY N 336491 1,340,181 |
[INTRA-AFRICA ASSURANCE ) 184,245 | 377,186 MADISON INSURANCE COMPANY L 328292 944,696
INVESCO ASSURANCE COMPANY. 120,529 772,728 | OLD MUTUAL ASSURANCE . 109877 317,442
JUBILEE GENERAL INSURANCE | 71,253 1,406,934 | OLD MUTUAL LIFE ASSURANCE B B 128,848 1,111,647 |
[JUBILEE HEALTH INSURANCE | 793,275 - 1,355,015 |PIONEER ASSURANCE COMPANY 33 508,978 |
KENINDIA ASSURANCE COMPANY o | 146,096 | 609,216 |PRUDENTIAL LIFE ASSURANCE N | 61,395 |
KENYA ORIENT INSURANCE 96,325 | 551,266 SANLAM LIFE ASSURANCE 1 376,729 - 1,289,443
MADISON INSURANCE COMPANY \ 529,345 1,570,032 | STAR DISCOVER LIFE INSURANCE - o
|[MAYFAIR INSURANCE COMPANY B | 113,842 | 593,782 | |THE KENYAN ALLIANCE INSURANCE B 14,069 124,969
[MUA INSURANCE COMPANY - 242,061 | 868,477 | THE MONARCH INSURANCE (1,234)
OCCIDENTAL INSURANCE COMPANY | 19710 703,411
OLD MUTUAL GENERAL INSURANCE 1 1,057,156 2,469,238 |
|PACIS INSURANCE COMPANY S [ 151,687 | 486,423 | - | 10,409
|PIONEER GENERAL INSURANCE COMPANY <[ 174,688 | 364,710 |EAST AFRICA REINSURANCE | 185,726 | 47,859
SANLAM INSURANCE COMPANY _ i 267,206 | 516,142 [KENYA REINSURANCE CORPORATION 534,797 155,962
STAR DISCOVER INSURANCE - B =1 I - 803
TAKAFUL INSURANCE OF AFRICA i 62,789 353,802 | ; T & ¢
ITAUSI ASSURANCE COMPANY ) ,974 414,141 Amounts in Thousand shillings ) - -
THE KENYAN ALLIANCE INSURANCE ] 11,324 881,021
|THE MONARCH INSURANCE ) N - -]
|TRIDENT INSURANCE COMPANY 161,944 | - 480,121 |

420,155

CONTINENTAL REINSURANCE ) | 2,399,401 [ 710,904 |
EAST AFRICAN REINSURANCE | 902,313 363,991
GHANA REINSU B 550,829 - 237,649
KENYA RE! 4,744,727 1,507,909
375,246

Amounts in Thousand shillings T
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APPENDIX 4: SUMMARY OF LONG TERM INSURANCE BUSINESS BALANCE SHEETS AS AT 31.12.2022

o MPALFE oo oo CANNONLFE  CAPEXLIE CCLPE | ormmrn | CORPORNTE | Lo | oumvuee GALIFE GEMINIA LIFE
pssURNCE  ASSURMNCE o oance | ASSURANCE (K) | ASSURANCE | ASSURANCE | o\cooiee | wsuravce | 2Rt initl  ESTURE | INSURMNGE | INSURANCE
o COMPANY LIMITED COMPANY COMPANY COMPANY COMPANY COMPANY
‘Share Capta [ esaoo| 1100000 40000 416726 400000 80000 500000 20000 500000) 600000 400000 400100
- B N 2,500 1621  (327.921)] (s0) - B i I
02849 4 - T e 144143 21087 (171655) -] T e 201,198
o %000 (1423885) | w861 | B =~ 81682 150304 62,788
IR DN 800074 1920 49613 | 212,006] I easore] S e 57,094 |
ke | 1601849 71e2247]  eser7ie]  286912]  429.618] 2149989 733002 28345 1444279 sales2l | eA703 722080
[ 128072 884,066 273,586 36,244 3,813,897 9125 265,291 224,801 58,747 4281 375,143
'Actuarial Contract Liabilties ‘ 6287.792] 9020313 102 ‘ 017,802 83865 13565251 [ 335,604 | 0 2470564 8103420 137669
ILongTerm Liabilties [ =] 17618 185408 | 63881 51165 - 123,524 130418) 58,440
(Current Liabiities | w057 202380 133275 [ ssozzs] rea 207,986 851 722873 98944  207.79%
Total Equity And Lisbilites | 8830,168] 11316601 Viastaass] 1assm'_ ~ noms2e]  es01] s 20,732 a2stae1| w91e1775] 2820188
Land And Buidings : : 103.378 :
Investment Propety | . 182050 13277597 ) 2,181,875 . B 721355 - -] 511,957 74,000
Other Fixed Assets ' 20079] 4,358 6329 ) 4771 895 - 2677 T3] 9.162
‘Government Securties ' 782039 0238255 84497254 | 1248351 826505 79,691 .| as0de1|  anasse2] 151712
|Other Securities A RIALYI | I - | 682.351_ B B i - - __ B :
investment in Related Curw_ames B . - 18| B o B B -
Corporate Bonds 7 ' E 089 144 ',.;1' N 37,632 o B N 6,946
:ﬁommera PapeE : i7 7- - B 7_1‘496: __ B N i o ‘_985: __ B B a B B N B B -
 Debentures - 3 - - ol B - B
Ordnary Shares Quoted | - 405943 3087067 mo| 1| Temes| -] 1 | o essnr] 151
Ordrary Sares Unquoted |- 9.485| 7365645 8 e I T I
Preference Shares Quoted a - o - o - - - o o - - B - -
Pre‘efe'te Shares U‘quo'ed ol .
Loans Secured & Unsecured [ ' 49,199 | 2,900,858 | s | esset] - | w0252 - T agg 23218
[Mortgages | : | | rsoan] 2 ] 2.7% | B N A B ]
TemDeposts | 18839  Sts26) 1467130 74581 195000 2102061| 93608  2222]  200338] 134865 157841 428968
Cashand CashBalances | 132572 70341 s51.108] 2672 098] 1598 a0 28] 46939 282080 256 580%
Outstanding Premiums | o] areewr|  1msie] 25020 266 se6 - | oss  taame|  wrim| 2500 2308
Other Recenales | a9 1em|  7ese’ | 2126 6eag0r] N ) ) T - | R )
Other Assets [ me| 1] wie0 142887 256 wsiw 86| : 53,119 4806 R2973| 123481
ntangivie Assets | 152849 93357, 510673 1864 s -] 142 74810 251234 383 -
Total Assets [ 8830168 11316601 118913486 1,896,980 1.4as.m} 21,019,244 925,019 837,226 2,052,732 4,257,301 | 29,191,775 | 2,820,158
Amounts in thousand S hillings Continued next page
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'APPENDIX 4: SUMMARY OF LONG TERM INSURANCE BUSINESS BALANCE SHEETS AS AT 31.12.2022

ICEALONLIFE | ;51 £ INSURANCE o kenvaORiEnT | KEWYA  KUSCCOMUTUAL| \\pppry i OLDMUTUAL 1 o, b muTuAL LIFE
ASSURANCE s ASSURANCE | =0\t ee | REINSURANCE  ASSURANCE wo e INSURANCE ASSURANCE pisselbprane
COMPANY COMPANY | CORPORATION LIMITED COMPANY COMPANY

[ 2s000) 500,000 | 400000, 313000 500,000 | 400,100 | 742340] 450000 2174871 158545

[ 1125000 = el - 1 Sl seassr -

B - . ' (4a7) - . 384946 10341 -] 27,534

B 13,116,584 2042638 2074133 373673 8131318 201170] 1995329 (1.524.872) T 199980

B 833280 Tomrase| 45268 718,005 | S T (304170)] T 62000 (2604318) 2279202

r Reserves T 840,000 | 1341799 ‘ (80,064 )| 2800 T N m

TotalEquty T 17,039,844 9,319,995'5 3,860,753 704768 8551255 604070, 2818445 (993531) 1455509 4092 15&
Underwriting Provisions 160.377 | 965,874 47,640 41,495 461,895 101,797 743879 | 95,503 414,804 962,208 |
Actuarial Contract Liabilties 112,445,136 99,929, raa' 62499442| 2773491 1298214 360,848 19.097334 17,322,456 1019693  10,357052
LongTerm Liabilties 2s21714] 98924 -] 160,146 | g -] 102015 - ) 722
Current Liabilties 1.723,940 2,368,320 629,168 55386 3,658,623 534529| 828434 356568 916.907| 1,106,113
Total Equity And Liabilites | 133,891,011 114,022,899 | 67,037,003 3735286)  13,969988]  1,601,244| 25408207 16784076 12084246 16,502,247

Land And Buidings - 929,051 - 770,787 | 262,694 - :
Investment Property T 94250000 4200000 2044800 260,000 | 1621748) 563633 6344021 2,071,000] 859,000
[Other Fixed Assets 139,125 21819] 2314 5623 -] 41763 96,505 a2613| 18313 T 20755
Government Sectrties 105,972,765 80308044 62308510 2358692 6,579,364 328,354 | 15404078 4,642,026 7645050  10.068142
Other Securities B - 99,354 = =] 62,765 | 814l -]
Investment in Related Companies 1,244,188 2,314,201 | ) B B - -] 2,502,447
(Corporate Bonds 29983 Bot8| . 204622 B — & = w 50,789
Commercial Papers B - N - B - 56 550 [ N = | R o a a a o o |

Debentures - e - B - - | a N - B N - = B - - N -
Ordinary Shares Quoted 7825746) 4725102 473,751 | = wrete| 2300873 200982 432,966 276.204
Ordinary Shares Unquoted. ~ mar2]  searass] 0| 57929 S 12695 1060475 287175 14,068

Preference Shares Quoted - 1,026 | =1 - B I B sl o B o ] - N -
Preference Shares Unquoted : B 1,172 048_ - - . = E - B : B = B =
ILoans Secured & Unsecured 989,965 | 1209528 93567 56132 13200 714610 81,677 | 81,888 45465
Mortgages - 656,159 | S e ] 443995 | 112,364 104 24131
TemDeposts 6123587 904173 76318 512019 4482917 2021] 3800257 1062091 1305833 1,230,610 |
Cash and Cash Balances 6392 767032 145089 29215 8 12478 32815 131895 | 621252]  406.869
Outstanding Premiums — 0216] 606714, 3494 89738 502972 519977 416329 azr3e1|  e3s0| 849,506 |
Other Receivables 698717 2702979 31871 | assase|  sws13|  teadss|  earjo3|  184439| 25123
Other Assets 480,082 I sa13] ) 60616 767293 23234 12913
|Intangible Assets o 2,004 a2850] 13190 - | 169,748 30,499 | 174139 | B0 - =]
Total Assets = 133,891,011 114022899|  67,007003]  3735286] 13,969,988]  1,601.244]  25408,207) 16,784,076 12,984,246 16,502,247
Amounts in thousand Shillings Continued next page
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APPENDIX 4: SUMMARY OF LOTNGTERM EQQBA_N_GE__B_Q_SNESS____'B_&LANCE SHEETS AS AI}'IJZ.Z_Q[ZZ : . e
FIONEER | ' | THE KENYAN | THE MONARCH
ASSURANCE PRUDENTIAL | SANLAM LIFE | STAR DISCOVER ALLIANCE INSURANCE TOTAL

Company | COMPANY  |LIFE ASSURANCE | ASSURANCE | LIFE INSURANCE | INSURANCE COMPANY .

Share Capital 400,000 419,185 | 843,138 . 500,000  154,976| 16,923,892
Share Premium - - 7 3.1 23185_1_‘}_ 30,260 | - ) - - 6,655,175
|Revaluation Reserves - — ) - - - 2 107,524
Statutory Reserves - 268,732 = 1,889,702 - ) 6,000 49,785 31,591,328
Retained Earnings 161,052 (2,709,319 ) 283,127 . ( 184,826 ) (109,225 ) 4,256,912
Other Reserves - - - - - 1,114 13,058,454
Total Equity 829,784 833,757 3,046,227 - 321,174 96,649 72,593,284
Underwriting Provisions - 739,701 | 12,409 - - - 99,194 170,521 - 12,334,731
Actuarial Contract Liabilities 4,645,151 1,861,991 25,441,174 - 4,595,067 | 487,634 540,125,390
LongTerm Liabilities - 160699 - 809,873 : - - 11,106,357
Current Liabilities 579,943 245,787 1,719,544 - 16,562 87,310 20,213,650
Total Equity And Liabilities 6,955,278 2,953,943 31,016,817 - 5,031,997 842,115 656,373,413
Land And Buildings o ) - - - - . - 2,398,410 |
Investment Property - 1701173 - 2875000 2 3,089,885 317,721 54,395,415
|Other Fixed Assets R 32,487 26,275 127,466 = ~ 13,008 15,061 776,290
Government Securities ) 811,572 2,449,437 25,416,878 B - o 543,781 69,823 482,549,262
Other Securities = ]| . - - - - - - 931,774
Investment in Related Companies L - - - - ) - = 7,958,049
Corporate Bonds I B N n - - - - 2 - 816,400
Commercial Papers - it | E T (DR - i - - 7149&3717‘
Debentures - - - - = ) - - - - o
Ordinary Shares Quoted 47262 | .- 131,395 - - | - - - - 20,957,913
Ordinary Shares Unquoted - - ) - . - - B ) - - = - 15,478,190
Preference Shares Quoted B . - - - =1 - - 1,026
Preference Shares Unquoted 1 100,000 - -1 B =] . ) - - 1,272,048
Loans Secured & Unsecured 239,045 - 47,112 146,288 - - o 7 387 | 7,362 7,380,647 |
Mortgages 7 = - 74,550 - - - 2,536,846
Term Deposits i 203,727 99,111 1180184, - 303,525 24220 | 27,629,622
Cash and Cash Balances ol 309,225 66,789 236,309 - . -l 18775 5,647 4,541,492
Outstanding Premiums ) 0 3,137.878| 148,474 537,785 .. 12,788 163,579 10,904,801
Other Receivables . 26,687 - 3,051 ) 2 509,072 - 8,547,276 |
Other Assets ) . 7‘137670;2 i ) 96,856 211,672 o | 540,777 237,952 5,435,444

70,190 _ 19,889 ; 750
2 3 4

Amounts in Thousand Shillings
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. AFRICAN CIC GENERAL CORPORATE DIRECTLINE

MRINSIRANCE | ercHaNT | ACINSURANGE | APATISURANCT | INSURANCE | INSURANCE(K) | INSURANCE | COUCEEILA | INSURANCE ASSURANCE

ASSURANCE COMPANY LIMITED COMPANY | COMPANY COMPANY
|Company R | | I | i S
| Share Capital 700000 987,386 600,000 1250000 2,868,000 453,960/ 1,700,000 1,000,000 400000 300,000,
| Share Premium 460,523 0 0 0 0 583,040, 0 0| 9 0
| Revaluation Reserves | i 0 31,032 -44,947| o Ul 0 ol 576 0 -131,494
Statutory Reserves | o 0 9 o 9 0 0 o o 0
| Retained Earnings 339948 23531 1,446,372 3.133.899 628.279, ar110] 2.321,205 1,702,079 %2712 402364
| Otrer Reserves 0 0 350,000 754,967 0 0 327,530 18,821 o] 300,000
| Total Equity 1,500,471 994,887 2,351,425 5,138,866 3,206,279 1,084,110 3,693,675 2,683,835 662,712 870,870
| Underwiiting Provisions | 2,996,235 1,961,053 692,342 8.450,032 8,515,012 697983 8,885,233 4,838,952 833,365 5,932,623
Actuarial Contract Liabilties 0 0 ] 0 0 0| 0 ' 0 0 0 0
LongTerm Liabilties 0 108,951 0 o 0 0 0 0 R 0
Current Liabilties 865,917 196,525 988,157| 1,371,878 1,743,693 576,356 1,482,069 483,605 118,946 393,810
' Total Equity And Liabilities 5,362,623 3,261,416 4,031,924 14,960,776 13,554,984 2,358,450 14,060,976 7,986,392 1,615,013 7,197,302
Land And Buidings 0 709,821 o 106,270 0| 92,500 233,000 0 0 0
Investment Property 0 551,000 0 1,055,000 0 60,000 1,602,000 0 698,736 2,007,500
Other Fixed Assets 33,127 74,854 97.717 39,432 57,705 12,051, 71,165 38,519 424 34,739
Government Securities | 2678167 512.881) 2:839.462 8,336,532 11,068,637 1089177 6.087969 2.902.278| 83427 1,420,641
Other Secusities 0| 0 R nisy 0 0 251,130 o T 0
Investmert in Related Companies o 0 o 2080% 0| 8.784 0 0 o 02500
Corporate Bonds — oq 0 0 o o| of 6320 0 0 0
| Commercial Papers [ o 0 0 25521 0| 0| o 0 o 0
| Debentures i o 0 0 0 0| 0 0 0 o 0
Orginary Shares Quoted | o| 1372 0 1,148,971 0 o 314619 0 0 100678
| Ordinary Shares Unguoted | o o 0 14,619 0 1438 15,337 0 756 0
Preference Shares Quoted | of o o o 0 0 0 0 0
Preference Shares Unquoted 0, - 0 0 0 0‘ 0 0 0 U:r 0
Loans Secured & Unsecured 0 2652 13515 24,217 0| 185,416 o 508 0 745,484
| Mortgages o 0 0 86,154 0| 16467 24765 888 0 0
| Term Deposts 935,770 44,002 99.616] 1,999,083 384,03 22157 1,808,625 516,043 4.100] 1047,725
| Cash and Cash Balonces | 142,264 36576, 247,803 71,071 364,408 7,308 177.468 7.330 2770 210916
| Outstanding Premiums 0021, 910212 335,118 1012438 910314 282,014 2,074,935 1,254,893 53,521 arnan
Other Receivables | rea 11,323 0 50423 18,359 220612 178,603 0 183,080, - 0
Other Assets i 393261 ae2rr 212928 32643 486,028 84,720 538,226 3,265.934| 75,208, 642,798,
Intangble Assets | 310,768 31,448 125,764 297715 265,495 90,107 675,815 0 26,291 104,050)

Total Assets T sae2623) 3,261,416 4,031, 14,960,776 tﬁﬂi‘ vﬂ Tesen 7,

Amounts in thousand Shillings Continued next page
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GEMINIA GHANA

IRA

| EAsT AFRICA F;'::é&" FIRST GAGENERAL | |\ il | REINSURANCE HE"‘;’::":&: ® | uermace | EE:ELI'::E |INTRAAFRICA | INVESCO | JUBILEE
S e S | PN | T T e WM e UIN WM DR

(Company S| | COMBANY | | oo i LMATED! | LMATED ). . LWRTEO; . { _ | comeany | T | - |
| Share Cepital | 1000000, 600.000] 810000 1500000) 100625 1000000 0 1000000 1000000 600, 090, e 192590() 2307103
CSwepremm | o o  sans o o e o o o o DERECTC)
| RevaluationReserves 206777, 106.516| 264,453 802337 o of o o -oe3ss  3/1047 466 0

| StattoryResenes I o o . N | I T T T B of 9
Retainod Eamings | 3,740, sba_a; 398041 30219 4347807 999300 539,397 0] 3326148 5461172 200743 -7.668479  -1.116.150]

Other Reserves - - 500000 0 435676 74,243 o o0 o 250000 18000, 54,000 0
T R quruﬂ " 1asasss] 1625810l 7476819 2079703 1550269 o 436148 6604815 1,169,700 5679945 2500850
_Lhderwrrtmg Provisions | 2058035 254656 3018635 6393649 3865747 1468254 | o 4258301 4261670 1344924 7960962  4.490,146)
| Actuarial Cortract Liabilties | QT _____ O‘r 77777 o o 0 N | S o - —Of— - oo 0

| LongTerm Liabilties il o4 o0 0 0 o o 0 0 367, 0 31841, 0

Current Liabilties 1,073,104 113,413 1,276,110 3844192 846,462| 167,015 0| 1,027,335 1,380,170, 129,922| 492,852/ 641721

Total Equity And Liabilities " oowsees] 3702627 5920885 17414860 6792002 318ss:w o 9611788 12500322 2644638 2805510 7722717,
landAndBuldings | 386415 214027 443000 1169999 395000 20642 0 o o o 12212 o
| Ivestment Property .. TIR000L 5618 960000,  1.585.000 1020000 00 o, 9 0 2800000 o 1orees o)
| Other Fixed Assets [ s  7ee| 25700 3202 1me2s 6465 0 103246 53576, 100,731 14208 25775

Goverment Securies | 3983822 1598230 1113601 639,157 1235393 1455324 0 513215 6742310 472045 163000 4,142,852

| Other Secusites I o o o I o o o o  72te9 o o o
mesiment Restod Conpanes | 00 o  tossess o o o  wesy| s o o g
|ComorateBonds | b . . | IO o o 0o 0 _ sees 0 0 O i, S o

| Commercil Papers 1 o o o @00 I N V" ) N N S o o 0
|Debentwres | BT 0 Se | SRR | S | S o B =2 o 9 1) (P - PR o
| Ordinary Shares Quoted | 21886 81 o 401408 118475 o o 0| 800.1%| asas0l o82) 0
"Ordinery Shares Unquoted | 170607 o of G 2 | ol  sem| o,  ams| 0

Lo de s I S o . o0 0. - q I L/ o 9 o 9 9
| Preforence Shares Unquoted | o= o o0 9 o0 N _ 9 g o .. & ... 0. . 9

|loars Secwed8Unsecwes | 602 0o 20m 262144 v o 0 0 see83 30141 00 13568 00 L9
e R, S LA I Y — 9 CHEE . A S, S R
| Term Deposits 1608671 253.300]  1.714.006) (996962 1000154 415437 0] 277803 194298 380470 961  883.247)
Cash and Cash Balan | 54289 173083 110, 872§55_‘ | 18505 57904 o 127832l 1182 264‘ 164806 6608 249778

|Oustanding Premiums | 500806 _2_7_5.§16_ 1237796 3070008 1840386 804 84| o assoar|  toz7e27) 750663 189.218] 859517
[OtverRecevables | Te4s o o mew o s o o ea3s 11349 _915_51‘1_,,,‘150”‘
[OtmerAssets | 33158 180.540) 206634 5136 20 wesEY 0 00781 0 000 .. ... B, ... B o 1040192
Intangible Assets [ 493,788 103.221] 201,767| 875,588 402,053| 210,103 ol 134,577 318,682| 83,652, 20,959 375,348

Total Assets . sorsees]  amezerrl  sowosss  watese  srozova 318553 o] ser7es  12se0322  2ee4s3] 2805810 7722717
Amounts in thousand Shillings Continued next page
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Continued from previous page IRA

= | MADISON | | . . '

|

. JUBILEE | KENINDIA | KENYAORENT | KENYA | GENERAL | MAYFAR MUA OCCIDENTAL | OLDMUTUAL = PACIS | :
- | HEALTH | ASSURANCE | INSURANCE  REINSURANCE | INSURANCE | INSURANCE | INSURANCE | INSURANCE |  GENERAL INSURANCE | PIONEER GENERAL |
|Company | INSURANCE | COMPANY | COMPANY CORPORATION | COMPANY | COMPANY | COMPANY | COMPANY _| INSURANCE | COMPANY | INSURANCE |
StareCoptal 2763720] 600000 810721 6499491 605,000 1500000 300000 745831 1,000,000] 687,554 700,000
Share Premium . S P o 1198 07 ) _ B _OI_ - 7 B D:, - i o 0;_ o {)‘T o 7190,7379_ e of o j - 53.1121 - - it 97
| Revahation Reserves | B DIBAET) .. SR/ | SRR . § _260.472 __6542) @ 487m7) 0000 o 1Bos0, o)
Elajuw,ﬁe%?f@s___ e NS o o o o o 00 o o o o o
| Retained Eamings | 1638324 2428279 -1.961,133] 24,042,509 668,112 2497461 22967 18412 5032945 77308 36,761
| Other Reserves -109,947 498,487 1534,.217| 702,286 o 0 0| 0| o -524] 0|
| Total Equity L 4202007 4086951 380,162 3217983 1273112 4,287,03 271,472| 815,908/ 6.032.945 783,179 736,761/
| Underwriting Provisions | 4051964 4220293) 2504926 13595379 3941463 4024391 2285291 2153137 8905874 1579982 1379499
|ActuarialContract Uabiites | o o o o o o o o o o
|LongTerm Liabiites | of waw| o[ o 0 94863 12918 oe2rr| o, of
Current Liabiities 822,843 835178 1265819 7.733.448| 381,008 703.711] 697.334] 736,847 2,058,340 426 892| 96,351
' Total Equity And Liabilities | otessos]  ota2ss]  atsosor]  saeoesto] 5595882 9,080,808 4493205 aooz1e6] 16097158  27000s3] 2212605
|Land And Buidings | 0 795 105342 o o  oessss| o o o 100209 0
[ImestmentProperty | 0 1287740 1027000 10783252 663100  Seaess of 4350000 2924000 792801 442642
|Other Foeg Assets | 2575 s37a1 13040 66580 36320 sases] 46747 a0 76 s03s0|  a296 8,762
| Government Securties | 3599.578) 3874714 180077 12692211 1806721 3725790 1,285,628 1427454 7631897 20242 659.147)
| Other Securities 1l o O_ - of 0 @4‘3284‘ I | 0 o 0| o 0| | 0
| Investment in Related Companies | 1652973 105612 184000 10584441 o tsoaeer|  ia3g7] o o o 0|
|CoporateBonds | o o o 4539 o 29556 0 25,105 50125 o 0|
CommercialPapes | o o I o o I R T T
| Debentures | op o0 o O ______ U' 77777 oo 0/ " o L o
| Ordinary Shares Quoted | 210321 31a71]  ram|  orenze] 11204 15039 67.268) 264863 o4g21| 21954 .
| Ordinary Shares Unquoted | 7318_70_ 816005 498,656 201623 529428) 138277 o o  81ss8 0 0
| Preference Shares Quoted | 402 o o 6, 0 o o . 0_' o o o o
| Preference Shares Unquoted | o o o I | L | [ o 0|
|Loans Secued&Unsecued | 0 20549 o o o 18,803 256 o o o 5,525
|Mortgages | 28273 o o raam o 0| o 0 155,513 0 0
| Term Deposits | 3080 209470 4955 4712373 sestss 1131 38 219366 466228 132553 13218 179352
|Cashand CashBalances | 57931 s7eto)  316%  9s0e1| 115381 319.350] 220002 29366 546354 1238w 1_alags‘
OMS?B’TJF"Q_PT_&"EU’ES 77777 | 643 555‘ o 418 47274 - 89_5 «178_ o 171:7307219 o 569.912_; - 747 5738‘ - 17335_55_4‘_ oy _'1'4_7 7_57‘ o J igg 599' o 8_97 970\ 77777 57077783‘
OtherRocovabes | 2674 0o il 1 479542  695819) 2 0547] @0 31831 51826 505311 215495 62881
|OtherAssets | 647634 1304275 974,205 BoT7d4zl  vattes] 416701 3ssot6 338,450| 750,160, 81.412
Assets 6| ) [ 166,963 T 1.119.322| 297,968 ;_515 stz 175343 as7enl  7se12] 83,274

606,810 5,595,582 16,997,158

Amounts in thousand Shillings Continued next page
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Amounts in thousand Shillings

INSURANCE INDUSTRY ANNUAL REPORT
INSURANCE REGULATORY AUTHORITY

2022

D R' 3 S AS AT 31.12.2022
THE KENYAN |
SANLAM TAKAFUL TAUSI ALLIANCE THE MONARCH TRIDENT WAICA XPLICO
INSURANCE INSURANCE OF ASSURANCE INSURANCE INSURANCE INSURANCE REINSURANCE INSURANCE

'Company - COMPANY AFRICA | COMPANY COMPANY | COMPANY  COMPANY KENYALIMITED | COMPANY TOTAL

Share Capital 1,028,998 566304 | EOD,OGO‘ 600 000‘ ) 0 600000‘ 1,102,550 407500 43,925,368
| Share Premium 100,362 146101| 0 0| 0 0 0 0} 3,320,222|
| Revaluation Reserves Ob 25539 188,715| 0| B 0 180042 0 . 220000| 2,972,063
| Statutory Reserves 0] 0| 0 32882| 0 0 0 0| 32,882
| Retained Earnings -1,149,761 -239712| 1,302,309 -794,507 0| 1123917 803,411 26290 56,056,321
| Other Reserves ) | 0 0 200762 -15,446 ) o 25000 0 480000 5,266,370
Total Equity | -20,401 498233 2,291,786, 477,071 0 1928959 1,905,961 1133790, 111,573,229

Underwriting Provisions 2,723,899 780949 840,267 1,247,886 0 2928082, 1478684  2157264|  147.150,023
| Actuarial Contract Liabilities Dl 0 0 0| o []r 0] 0 0
| LongTerm Liabilities 0 201799 72,050 311,551| o 0 - 0| 0 2,754,462

Current Liabilies 1,440,961 252252 196,590 1,299,348 B o 165452 509,413 204916 39,019,955
Total Equity And Liabilities | 4,144,459 1733233 3,400,693 2,681,714 0 5022492 3,894,058 495070 300,497,666
| Land And Buidings 0 - 0| 319083 215,400| 0 240660 0 0| 5,936,520,
| Investment Property ] 44,000, 30000 0 434000 0 1723114| 0 _980318]  37.976,439)
| Other Fixed Assets 49,819‘7 30799~ 24,039 - 37,11?‘ 0] 13383‘ 24.945' 54261 1,746,057 |
| Government Securities 2,725,366 _ 53739) 2,121,419 322,153 0 256539 895804] 162550 113,088,149
| Other Securiies | o 0| 0| 0| o 0| o 24442 483,852
| Investment in Related Companies | 0| - 0| o 0| 0 615600| o 245251| 17,097,883
Corporate Bonds . 0 203145 0| 0| o 0| o 0 461,132
Commercial Papers 0 - 0 0| 0] 0] 0| 0| 0 ~25,521|
'Debentures - 0 0| 0] 0| 0 0| 0| 0 0o
Ordinary Shares Quoted B 795, 0| 165699 6,652 0 5302/ 0 0| 5,787,066
| Ordinary Shares UnQuoted 2| 0| 6863, 0 o 30595 | 0 - 0 3,672,943
| Preference Shares Quoted 1 0 0| 0 0| 0 0 0 N 0] 468
| Preference Shares Unquoted | K e 0 0 0] o 0] 0] 0| i 0
| Loans Secured & Unsecured 194/ 44115/ 3| 26976/ 0 608469/ 5,558 21514 2,240,336
| Mortgages 0 0| 26714 0| 0 0| 0 0| 1,278,438
| Term Deposits ] 147,448 453065 370,905| 4,138 o 32000i 1,596,784, _180659| 29563522
| Cash and Cash Balances 63,229| 76078| 53,992, 162,702 0 27922| 54,264 59988 5,489,066
Outstanding Premiums 404,620 530571| 180,829 188,932 . o 630250| | 904,573| 1532240 34,341,670
Other Receivables ] o 35445, 0 420993 - 0 29258 B 0 102741 5,621,593
Other Assels i 513,304 194190| 77,174 776,926 of 720063 152,428 B2085| 26,159,678

Intangible Assets 195,691 82087 53,972 85,724 0 80339 259,703 49922 ?:?27'349
Total Assets [ 4,144,459 1733233 3,400,693 2,681,714] o :
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Deposit

Annuities Administration | Personal Pensions Group Life Group Credit

1,439,015

TRt o

2.107.110]

5,697,721/ '

2,151,506

|APA LIFE ASSURANCE COMPANY 412,699 93,022 1,581,343 122,043 1513917 747,633 ] 356.976 4,827,633 142
BRITAM LIFE ASSURANCE 9,983,905 3,409,804 12,343.916 1136916 - 402,737 2 1,912,863 28,384,667 2014
CANNON LIFE ASSURANCE (K) LIMITED 49,918 IEE T 55,742 B 419432 0.30
CAPEX LIFE ASSURANCE COMPANY o 5,200 459,634 : N 514,224 52362 . 1,031,420 0.73
ICIC LIFE ASSURANCE COMPANY 1,123,203 167463 1641410 B 1306977 4,561,935 ] - 8,800,988 6.24
CORPORATE INSURANCE COMPANY 132,413 - B : [ 1 - p 132413 0.09
EQUITY LIFE ASSURANCE - 378,398 ] 31,407 3,651,436 I 4,371,241 310
GA LIFE ASSURANCE COMPANY 908,079 R 6,499,895 ' 66,773 3,505 N 7,478,342 5.31
GEMINIA LIFE INSURANCE COMPANY 80423 2N : R 974,110 72,655 ] 1,127,188 0.80
ICEALIONLIFEASSURANCE 4,769,586 1,977,386, 7,587,197 5729184 417286 07249 K 12412 20,700,300 14.69
JUBILEE INSURANCE COMPANY 4,220,903 1250500 9,610,380 151053 1,307,065 | - 17,899,393 12.70
KENINDIA ASSURANCE COMPANY 2,300,044 433,900 5,987,750, - 42,303 L 8,773,897 622
KENYA ORIENT LIFE ASSURANCE 43,329 205,503 253,035 172,674 562,783 - 1,257,324 0.89
KUSCCO MUTUALASSURANCE LIMITED | 2488 I . I 84%2 149,701 15,757 T 151743 1.08
LIBERTY LIFE ASSURANCE COMPANY 1,332,665 196454 1,300,903 - 664,907 ea7 781 - 813339 4,956,049 3.52
MADISON INSURANCE COMPANY 1,938,374 460,930 24,417 492,041 333,731| i 1322 3,440,815 2.04
OLD MUTUAL ASSURANCE [ 1107840 - RS 101,225 - 531517 1,740,562 123
OLD MUTUAL LIFE ASSURANCE 702,811 647,863 | 1373408 713,793 - 24,949 3,462,824 2.46 |
PIONEER ASSURANCE COMPANY 1,155,246 11,690 299,562 | 1,946,410 265,053 48,069 3,726,030 2.64
\PRUDENTIAL LIFE ASSURANCE 435 251 - 411,322| 739,510 735 - 2,027,818 1.44
SANLAM LIFE ASSURANCE 1 2,683,049 1775418 1,454,753 e 1,006,051 572,337 ) 313132 7,804,740 554
STAR DISCOVER LIFE INSURANCE - E : - - EN - ] ;
|THE KENYAN ALLIANCE INSURANCE 19,331 55,605 495 861 535,790 105,903 9,062 41,500 1,263,052 0.50
THE MONARCH INSURANCE 24,091 88,184 o 112,275 0.08
REINSURERS : |
CONTINENTAL REINSURANCE 158] - 1 1w 1 ; 16,895 0.55
EAST AFRICA REINSURANCE 70627 1 il 750,383 E | 821,010 26.67

KENYA REINSURANCE CORPORATION 224,048 - - ' 2,016,431 - - - 2,240,479 72.78

Amounts in Thousand Shillings
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: Deposit | | : . Market |
Annuities | Admlnlslrallon Personal Pensions | Grnup Llfn Group Credit Pannlnam Health Investments Total Share (%) |
e Pl aii T &5 CEARE STE

F

ABSA LIFE ASSUR)_@NCE i
APA LIFE ASSURANCE COMPANY
BRITAM LIFE ASSURANCE

|CANNON LIFE ASSURANCE (K) LIMITED _
CAPEX LIFE ASSURANCE COMPANY
CIC LIFE ASSURANCE COMPANY
|CORPORATE INSURANCE COMPANY
EQUITY LIFE ASSURANCE )

|GA LIFE ASSURANCE COMPANY
[GEMINIA LIFE INSURANCE COMPANY
ICEA LION LIFE ASSURANCE
JUBILEE INSURANCE COMPANY
KENINDIA ASSURANCE COMPANY
KENYA ORIENT LIFE ASSURANCE
|KUSCCO MUTUAL ASSURANCE LIMITED
LIBERTY LIFE ASSURANCE COMPANY
IMADISON INSURANCE COMPANY

OLD MUTUAL ASSURANCE

OLD MUTUAL LIFE ASSURANCE
|PIONEER ASSURANCE COMPANY
[PRUDENTIAL LIFE ASSURANCE
SANLAM LIFE ASSURANCE

STAR DISCOVER LIFE INSURANCE

THE KENYAN ALLIANCE INSURANCE
THE MONARCH INSURANCE
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CONTINENTAL REINSURANCE
EAST AFRICA REINSURANCE
KENYA REINSURANCE CORPORATION \ 2,016,431

Amounts in Thousang'Shillings
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1 ' ' |
| | |
Company Life Assurances ‘ Annuities Deposit Administration ‘ Personal Pensions | Group Life Group Credit Permanent Health Investments J Total
Rl Wk R B R = S MO PRES  g 4 B T SRR RSN AR BRI D BERGT
|ABSA LIFE ASSURANCE 1,295 - - - 1,323,506/ 115,846 - - 1,440,447
APA LIFE ASSURANCE COMPANY 379 ] - - 634,625 128,026 - - 763,030
BRITAM LIFE ASSURANCE 11,786 : ] - 655,142 37.8% - - 705,424
(CANNON LIFE ASSURANCE (K) LIMITED 143 - . 1 196,618 25,239 . 222,000
CAPEX LIFE ASSURANCE COMPANY } 23 | - - 186,632 1493 - - 188,148
CIC LIFE ASSURANCE COMPANY 15,267 - - B 364,001 1,270,526 B - 1,649,794
(CORPORATE INSURANCE COMPANY - : : B - - - B
[EQUITY LIFE ASSURANCE - : : 1 2902 1,301,889 - - 1530911
GA LIFE ASSURANCE COMPANY - : - i 62.09| 3.218 - - 65,314
(GEMINIA LIFE INSURANCE COMPANY - - R - 580.970 - - 580,970
ICEA LION LIFE ASSURANCE 53,507] : 3 - 218072 83,706 - - |
JUBILEE INSURANCE COMPANY 13,122] ] B __,} ] B 556,173 2,173 } ; |
KENINDIA ASSURANCE COMPANY 6,212 ] I ] 25,543 } I I 31755
KENYA ORIENT LIFE ASSURANCE 2 1 : B 32804 87,021 - : 119,846
KUSCCO MUTUAL ASSURANCE LIMITED - - : - 619 408,022 2512 - 416792
LIBERTY LIFE ASSURANCE COMPANY 9,156 : : : 421 19y - » w9714
[MADISON INSURANCE COMPANY . - - 184,632 - - : 184,632
OLD MUTUAL ASSURANCE B 73.802] - : : 5,833 - - - 79,635
OLD MUTUAL LIFE ASSURANCE 3 - ] 811,530 - - : 815,488
IPIONEER ASSURANCE COMPANY 7500 : I T 686,460 81,737 - : 775,697
PRUDENTIAL LIFE ASSURANCE 9.169 - - 206011 25,895 - - 241,075
|SANLAM LIFE ASSURANCE 74435 18,139 : 1 578,955 16,322 - 2 827,883
[STAR DISCOVER LIFE INSURANCE | = ; : - - - - -
THE KENYAN ALLIANCE INSURANCE | B : : 88,332 - B - 8,32

THE MONARCH INSURANCE

: 8 Y L .

CONTINENTAL REINSURANCE - - - - - 50 - - - - 50
EAST AFRICA REINSURANCE - - - - 225517 - - - 225517
KENYA REINSURANCE CORPORATION 9,734 - - - 87,604 - - - 97,338,

Amounts in Thousand Shillings
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‘ ~ Insurance
Regulatory
v Authority

| Bonuses | Annuities |

Net . Transfer To

Suenders | Paid | Paid | Commisions | | (From) P&L | Life Fund CF
|ABSA LIFE ASSURANCE ' | 1 ! 1 . i ] . | - : y 8| | -
APA LIFE ASSURANCE COMPANY TI4NTd 93022 93022 i 94,377 94,377 i 4 - | 6,111| 86,012| 4,569, SO AL
BRITAM LIFE ASSURANCE | saa2736 3400804 3409804 - 1405303 - 3| - 1425356 69,118 52,046, 889,403 14, sze‘ 20946 11,150,953
CANNON LIFE ASSURANCE (K) LIMITED i 14,052 J ] | 1,697, 1,697 : ] - 2105 ! 14,460
CAPEX LIFE ASSURANCE COMPANY | ez 45063 450634, ol ese 67% - 182,072 2116 14, 350' 7,807, 891,670
CIC LIFE ASSURANCE COMPANY |_reors 1674k 167463 | aa3gxm 350,051/ : 4 - 3.342| 18238 179, a11l | 150721
CORPORATE INSURANCE COMPANY : ] - 5| - - : | B | 4 | -
EQUITY LIFE ASSURANCE [ | ] 4 ; | : ! g ? f ] ] |
(GA LIFE ASSURANCE COMPANY R | i . ] 1] ] & ]
!GEMINIA LIFE INSURANCE COMPANY . it : | | ! - ] ] ' - B e
IICEA LION LIFE ASSURANCE | 15250206, 1971386 1977.3% 4 49,845, 49,645 : 1,746,722 34‘993‘! 31101|  1,344205 - 432000 16.280427
|JUBILEE INSURANCE COMPANY 11,179.467 1250509 1,250,509 1,383,626, | X - 1,383,626 19,005 32108] 789973 12,515, (70472) 11,843,167
[KENINDIA ASSURANCE COMPANY 3200114 433.900 433,900 - 413,158| 122,609 - 290,549 8,918, 667 489,104 - - 3,700,376
|KENYA ORIENT LIFE ASSURANCE 724090 205503 205503 | 126,788 - - 126,788 7‘767? 8.900) 92.409| : e
|KUSCCO MUTUAL ASSURANCE LIMITED | 3 4 . ' ] ] [ ] ] ] . ! .
LIBERTY LIFE ASSURANCE COMPANY | 627470, 196454 196454 - 108,528 Q&S@i R R B 3008 927 21149 - || 733710,
MADISON INSURANCE COMPANY 7,487,524 - . 1008475 15788 i 1,082,708 ﬁi 7846 434214 | 4 6,795,616
|OLD MUTUAL ASSURANCE | (3e81) B B 5| 1,166| B - 41,186 | 3| 41| 3 - (4,809)
|OLD MUTUAL LIFE ASSURANCE | 890,254/ | i -| 156,290 4 4 156,290 j | 104,185 -l | 838,148
[PIONEER ASSURANCE COMPANY | oSt vew| e o 43215 747355% L el 50 59@! o s
|PRUDENTIAL LIFE ASSURANCE [ -| o B | | | | - g -|
|SANLAM LIFE ASSURANCE 13, agagT 1,775.418| 11757‘2797 l 1,680,546/ : - 1,680,546 44,189 16011, 1218052 - 15128881
STAR DISCOVER LIFE INSURANCE | ] I B i g | -{ | : : ! ] |
THE KENYAN ALLIANCE INSURANCE | 909156 55605 55605 ! 134,791, 27518 - - 964 3.267] 23,199 . (92180) 1,048,392

THE MONARCH INSURANCE

CONTINENTAL REINSURANCE

[EAST AFRICA REINSURANCE

[KENYA REINSURANCE CORPORATION

Amounts in Thousand Shillings

INSURANCE INDUSTRY ANNUAL REPORT | 2022
Prepared by: INSURANCE REGULATORY AUTHORITY
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Insurance
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v Authority
IRA

| ‘ [ ‘ ‘ [ ‘ | | |

| Gross Other (Fee) | Bonuses | Annuities | Net | Expenseof | Investment | Investment | Transfer To I
Company Life Fund BF | Pfemlum_L Net Premium Income | Total Benefits|  Claims | Surrenders | Paid Paid Commisions | Management Income Expenses | (From)P&L | Life Fund CF

|: a _E_.&;;:&—E' 5 o __ ; 53 E2 ,\ == T M : : = : 2 % : = : TR : N 5 S = Rin ,L‘& e ‘"\~ ‘]
|ABSA LIFE ASSURANCE 300437 2,151,59%/ 828,090/ 2327600 798,925 - - 87471 02665 220744, - - 260.210|
[APA LIFE ASSURANCE COMPANY (1711.926) 1513917 879,292 437651 537,395, - - 126,363 141,447 60,064 3191 24,015 (64,981)
[BRITAM LIFE ASSURANCE 233142 1136916 481,174 424949 364,878 . - (72,084) 492426 18183 )| 39047 18317560

1 i I |

|CANNON LIFE ASSURANCE (K) LIMITED 146,821 313,12 17154 68,023 68,023 (5,900)! 184,488 76,852/ (13,297)| 107,512|
|CAPEX LIFE ASSURANCE COMPANY 0975) 514224 327592 146409 181,386 - (760)| 134,960 87 | 2.118]
[C1C LIFE ASSURANCE COMPANY 811268 1306977 942976 328505 551714 ] (17,846) 30,666 107,644 : 1,017,354!
[CORPORATE INSURANCE COMPANY 31,159 ; B - . . ] - | 1| | 31,159
[EQUITY LIFE ASSURANCE L 112385 65,676 20414 29,697 i 27.256| 2,574 4,95 i 62264 39,224

GA LIFE ASSURANCE COMPANY ' 8631 66773 4677 B 1500 2919/ (20,796), 13,064 1,783 | 4528 15,376|
GEMINIA LIFE INSURANCE COMPANY ' 431908 974,110 393,140 165438 156983 451,908 3 - (45.172) 210,260 19,908 (203.948) 507,343
[ICEA LION LIFE ASSURANCE | anres aram 199,214 60279 161943 139,863 - - 25,109 106405 14755 ] 60000 184,657
JUBILEE INSURANCE COMPANY | 352287 1,307,065 750,892 306,100 300,440 ] (4,163) 196,004 143,791 1.229| 332040 421,399
[KENINDIA ASSURANCE COMPANY ‘ 68621 42303 16,760 7,508 7570 - 2205 3,546| 12,581] 2 84,641
|KENYA ORIENT LIFE ASSURANCE | 122065 172674 139,670 84308 84308 - . 15,495 2,183 12,206/ ] 152,156
[KUSCCO MUTUAL ASSURANCE LIMITED | 746, 8,492 2294 - 4,266 - B - 1,245 1478) 151] | 468|
LIBERTY LIFE ASSURANCE COMPANY 67827 664907 575486 (13817) 620735 401,240 J /| 22.884| 157403 53,296 E 101,265
IMADISON INSURANCE COMPANY ‘ (47.648) 492,041 307,409, 249,006 249,006 - - 5,305 77,641 3041 |1 B (68,250)|
oLD MUTUAL ASSURANCE , 358,038 101,225 9,392 168653 205640 - ) 15,170/ 31,153 18,795/ 990 80,066 139,205|
|0LD MUTUAL LIFE ASSURANCE 137,060 1373408 561,878 634058 462145 - - T 369 %9343 76475 ] 11802
PIONEER ASSURANCE COMPANY 1599325 1946410 1,259,950 1317136 1,251,854 - | 93,93 279.938) 43167 - 436,715 840,001
PRUDENTIAL LIFE ASSURANCE 65673 739,510/ 533499 50308 97269 297,269 - - 41,146 198,632 19,181 1,062 1 130,552/
SANLAM LIFE ASSURANCE 182,047 1,006,051] 427.0% 36505 372554 ] 3 L (14588) 160.705] 87,765 ] | 169,235
|STAR DISCOVER LIFE INSURANCE - } - ] ] ] ] ] ] . ] ] ] ]
THE KENYAN ALLIANCE INSURANCE 119088 105,903 17,571| 191,008 341,045 B | (3.314)] 217 4,184 - (305,140) 106,075|
THE MONARCH INSURANCE [ (29767 88,184 46,820 59915 28291 . . (3.870)] 28627 6,691 B ' (29,303)|
ICONTINENTAL REINSURANCE o 16737 0 95658  -26.406 0] [ 0 10,319 6917 12131 0 0] 138,089
EAST AFRICA REINSURANCE 30.016] 750383 5248660 116617 650365 21227 [ 0 0 169,704 43551 155256 112573 ) 549,799
KENYA REINSURANCE CORPORATION 953757 2016431 1928827 118371 1406517 1406517 0 985,808/ 0 | 10,291,819
Amounts in Thousand Shillinas
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A Insurance

Regulatory

v Authority

| Other (Fee) | | Bonuses | Annuities Expense of Investment Irwnlnm\l Transfer To

‘Cumpany Life Fund BF Gross Premium Net Premium Income | Total Benefits Claims ISumr\ders | Paid | Paid ICommlsmﬂi Management | Income | Expenses | (From)P&L | Life Fund CF |
YT S R R R SR R R T B R R R S R R R
|APA LIFE ASSURANCE COMPANY | a3y LZZO‘F 122,043 - M7 MeTe] 00 - - s 7+ - -1 . N I 2063&
BRTAMUFEASSURANCE | -+ o o I I I A A SR B R —
it L R W SRR SO AU O SO SIS | . SV SR SEN SN NN S S——
CAPEXUFEASSURAN[ECOMPANY [ N AN (SN (S NN (N S SN S S [ i T S SO S 77_'_]
St oo et . . (ISRSUI) FISIISRISS . BUISSSINEY WL, SRS Mo, S, ST, SUTLN.  THD. ST . E T A e
|CORPORATE INSURANCE COMPANY 77:7 R B _ il R AR i AR, (T | PRSI _'_ FPESN, SR R SRR .
EOUIT\‘LIFEASSUR}WCE I I I S SR b R I N S I _I 1 _T o | 1
(GALIFE ASSURANCE COMPANY _ e e R S e e e 1
GEMIN\ALH‘El&SlJRANCECDMPANY | . B . (. (S . S G S MU, S B 4 4 4
|ICEAUONLIFEASSURANCE _ZevisR STANM  sTAGS o o ameede o o | 7o 19651 an6ee o | 304609
|JUBILEE INSURANCE COMPANY  6.430,529) 1510536 1‘_510‘_53_6*_ o VH_lgs‘Bm . I A L4 15883 49597 224483 254 o 8121437
KENNORASSURANCECOMPANY | o o e e e e e
[KENVAORIENTLIFEASSURANCE | -+ - -+ 4 4 4 - 1 L . (RS - SR IS S | -
[KUSCCO MUTUALASSURANCEUMITED. | | - - (NN (SR | SN, M. V. V. S S SE—— ' : :
|LIBERTY LIFE ASSURANCE COMPANY (rosyy - - (SR, | T s ., (VUS| RN i . I R
MADISON INSURANCE CoMPANY | el ataavr]  zwant) [ [ [ ey wew] 3y

0L MUTUAL ASSURANCE I T T B | [ T B I

OLDMUTUALLIFEASSURANCE 1 71893505L - e . A E?EHQL o . S - (I i I, I

|MONEERASSURANCECOMPANY | o s S (NN U (. S (S N | M. WIS, S|

[PRUDENTIAL LIFE ASSURANCE : 5 7 - = =t il 1 3 ! =

e I s T e e e == T e L. — | -
'SAN%MS‘ﬂNFE_______'.______.‘,__f*ﬁ; S 4 1 4 1 1

|STARDISCOVERUFEINSURAMCE | o 1 < 1 M I il I, S f"...f
THFZKENYANAL},IANCEINSUMNCE o 794678 535790 535790 | 146341 212912 - - - 9640 B 39091 223539
THE MONARCH INSURANCE KX ] 2 1?8 6,89 893
|CONTINENTAL REINSURANCE 47 0 0 o 0
: I M| S
EAST AFRICA REINSURANCE I o %_ - _(Jr 0 _0}_ —0}-
|KENYA REINSURANCE CORPORATION 0 0f 0 0
Amounts in Thousand Shillings
120 INSURANCE INDUSTRY ANNUAL REPORT | 2022
Prepared by: INSURANCE REGULATORY AUTHORITY
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|

| | Other (Fee)
Life Fund BF ‘ Gross Premium | Net Premium | Income

Transfer To
Expenses | (From)P&L |

Life Fund CF 1

‘ Company Total Benefits

'ABSA LIFE ASSURANCE [ 145 1430015] 1323389 L2430 1933 - - , - | 18201%
|APA LIFE ASSURANCE COMPANY | 625,673 747633 619,607 - 39484 331492 B ] ] 865 B 875471
|BRITAM LIFE ASSURANCE | 2| (@0273)  (440633) 1 e e El 51126]  (17443) 221452 4501 469903 1120483
[CANNON LIFE ASSURANCE (K| UIMITED | 5,179 55,742] 0503 L mml 7 . o (6,562)] 17.009) o | | 7495
|CAPEX LIFE ASSURANCE COMPANY ; 12,093 52,362 50,869 S ] B ] 1,794] 51773 87| B e 8,786
|CIC UFE ASSURANCE COMPANY | 3486298 4561935] 3291409 116239200 2,154,150 ] B 248,895/ 1084365 375725 .| 115,000 3,551,021
{CORPORATE INSURANCE COMPANY | ] 3 } ] - ] ) ] 1 : | ] j - E
[EQUITY LIFE ASSURANCE - 3651436 23957 251810 50819 69655 - : RS W7 155929 T aam 20204
{GA LIFE ASSURANCE COMPANY 1 527 3.5%| mo I 62| ] ] Lo 677 % ] 33 %3/
|GEMINIA LIFE INSURANCE COMPANY . 40,867, 72,655 72655 155380 33158 (96,090) ] } - 5 B9 .47 - 155.380] 196,247
|ICEA LION LIFE ASSURANCE [ o 2749 123543 084 77818] 105906 3 B - 19.918] 83.168) 10,065 - 206000 (59,965)!
|/UBILEE INSURANCE COMPANY | e 1 @) | 68454 | B ; E 1,043 19382 31781 an 65,265,
KENINDIA ASSURANCE COMPANY R ] B - - . ] B ! - j - - j ] ]
|KENYA ORIENT LIFE ASSURANCE | 6o 582783 495762 O wss w08 ] B 1 xm 2770 47480 ] . 792,693
[KUSCCO MUTUALASSURANCE UMITED | 233,141 1490701 1082679 T 105 728650 . - | 11397 26392 29160 B T s
UBERTY LFEASSURANCE COMPANY | 695303 G771 456644 (111450) 35730 214131] 1 Tue 160291 34641 j I e
[MADISON INSURANCE COMPANY ! % 186 IR L o B B 3 35,48 57,246 3570 - - 109,266
I0LD MUTUAL ASSURANCE B B B ] - : 8| F B ] ] ] - . ] :
|OLD MUTUAL LIFE ASSURANCE 1 1032903 713,793 Tary [ omsis iaenm ] ] 1 ] | Bl | teams
PIONEER ASSURANCE COMPANY 379,918 265,053 183,316 - a0 12893 - - - 12401 45,808 18,709 - - 3979
|PRUDENTIAL LIFE ASSURANCE IEE] 1738 815840 642 %0 &m0 | 1 300671 19,181 1,082 j 186,016
ISANLAM LIFE ASSURANCE [ s 237 416015 T ey mnam - : A %545 41547 } | e
|STAR DISCOVER LIFE INSURANCE | | - ] ] ] ] ] j - 3 B 3 -
ITHE KENYAN ALLIANCE INSURANCE ' - 9,062 9,062 T s 105 B - - w6 500] 3781 B - 1,246)
THE MONARCH INSURANCE | j Bl - | - - - | | 463 (463)]
(CONTINENTALREINSURANCE - 7 0 0
|EAST AFRICA REINSURANCE ‘ 0 0 o 0o q o 0o o 0 0 0] 0 0 0, 0
KENYA REINSURANCE CORPORATION - 0 | 0 0 | 0 0
Amaunts.in Thousand Shilings
-l
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ALIJOHLNY AYOLYINOIY IONVINSNI -AQ paindald ezl
2202 | L40d3¥ TYNNNY AYLSNANI IONYINSNI

sbuijjys puosnoy | ur sunowy

0 _ _ NOLLY¥0G402 JINVENSNIZY VANIY|
0 _ 0 " 0 0 0 o Io 0 o o 0 o 0 TINVHNSNIZH Y183V 1573
0 , " _ TONVENSNI3Y WININIINOD

3 -

JONVHNSNI HOUYNOI 3HL|
I ) . - - - JINVHNSNI INVITIV NYANIN 3HL
i . F B g g B : : E 8 g . - R JINVYNSNI 341 43002510 HYLS
- : 5 q B B E JONVHNSSY 3411 WYINYS
: E " 5 : i - 2 i - : ; - - FONYHNSSY 341 TYIINIAN4d
B i . - I 3 2 2 : 8 [ - - . . ANYJINOD TINVYNSSY ¥3IN0Id
K - ; . - - » : - 3 : E : - JINVHNSSY 3411 TVNLAW 010
g g I- L i L i - : - - FINVHNSSY YNLNW Q10
W 2 _ _ | ANYINOD INYHNSNI NOSIQYIN
z E i - L C = 8 . p g B . . W ANYINOD 3INYHNSSY 3311 ALYIEN
|
,

@3LINN IONVENSSY TYNLNIN 0IISNN
, “ FINVYNSSY 3411 LN3IHO YAN3X
2 : : 5 I i g b g E E 5 - - ANYAIN0D IONYVHNSSY YIONIN3Y
: : - g f n g i - . I . - - - ANYAINOD ONVENSNI 3311800
_ F : 8 . g . - JONVHNSSY 331 NOIT V3Dl

" g 5 . g 0 F - E - B o - . - _ ANYAINGD 3ONVYNSNI 34N YININIO
[ [ - L - - . - - [ ANVdINOD JONVHNSSY 341 ¥
X . - : A . E ; i - i . - - - . JONWYNSSY 34N ALIND3
- g . " : : B - : - : ANYINOD IINVENSNI 31¥404H0)

: : : : 8 - i . B I B - T F - 5 ANYAINOD IINVHNSSY 3471 D)
- - : C ; g 2 2 : : I- - e . - ANYAINOD JINVYNSSY 341 X3dvD
B i : " g ] - : g ; 3 E E E - Q3LINT () 3INVENSSY 34N NONNYD
. 5 2 z : 2 0 E . M| 1 B : . FONVENSSY 34 WY LIHS|
g : . B g : : : : - - : . B - ANVAINGD IINVENSSY 341 VY
2 s . - : i : : : : ; . 3 8 - JINVHNSSY 341 ¥S8Y
P - - iy Tl X SUIHNSNI i — — J_

B
g
o~
3
h_v
o~
B
taf

4opung ey 19d(wosy) | sesuadxg 2wy wawebeuey | suoisiwwo) ped ped | siepuaung | swie;) | syeueg aWwoou| WN|Waid }aN | wniwald ss0J9 | 4@ pung 3y Auedwo)
O JySuel| | jueunseau|  JuauRSAAU| Jo asuadx3 18N saqinuuy | sasnuog &o) (994) o0

—— A . A . A = 0220 = a0 s — A - - - - —_ - - - - - - - - -



124

‘ ~ Insurance
- Regulatory
v Authority

IRA

| | Other (Fee) Bonuses Net Expense of | Investment = Investment = Transfer To
|Company Life Fund BF  Gross Premium | Net Premium | income TotalBenefits| Claims Surenders Paid H‘.ommmons Iamrrnont | Income Expenses lmelP&L | LthundCF ‘
R PR RPN SRR RN e A INSURERS k e i i; B w‘@*— 5
ABSA LIFE ASSURANCE - - - -
|APA LIFE ASSURANCE COMPANY 36976 36976 . ; ! - 356,976
'BRITAM LIFE ASSURANCE 2,615,851 1912863 1912863 1096418 532506 505060 80423 2767 %483 542660 5764 233364 3,507,008
CANNON LIFE ASSURANCE (K) LMITED 8203 G EEEEE S 11,276 179,262
CAPEX LIFE ASSURANCE COMPANY B -
|CIC LIFE ASSURANCE COMPANY .
{CORPORATE INSURANCE COMPANY ) | | |
EQumTYUFEASSURANG | - 18436 14,849 3,587
(GA LIFE ASSURANCE COMPANY - I - .
[GEMINIA LIFE INSURANCE COMPANY 8.025 ) . 9,3% 9,399 17,425
ICEA LION LIFE ASSURANCE S 242 141 58] 15870 17682 1463 356,942
UBILEE INSURANCE COMPANY i IR - |
KENINDIA ASSURANCE COMPANY [ I ER |
KENYA ORIENT LIFE ASSURANCE : | . |
KUSCCO MUTUAL ASSURANCE LIMITED . . - : - - : - -
LIBERTY LIFE ASSURANCE COMPANY 2,648, 892 813339 813339 1,001,602] 1,017,177 46,504 133,361 361,667 ] L 2,626,855
MADISON INSURANCE COMPANY 1683 1322 132, et 1482 : 855 2804 5211
LD MUTUAL ASSURANCE 5,357,434 ST s ] 1539250) 24145 129915 ] 26645 16,187 )
OLD MUTUAL LIFE ASSURANCE | 956760 a9 ums 124243 85297 2115 82672 952,970
PIONEER ASSURANCE COMPANY 336,589 48069 48,069] P | } 350,021
PRUDENTIAL LIFE ASSURANCE - | | : - }
SANLAM LIFE ASSURANCE 26715610 a1 31300 1,048,174 1023626 B ) 180,143 200775 1,981,721
STAR DISCOVER LIFE INSURANCE | | 3 - - ] ' - - .
THE KENYAN ALLIANCE INSURANCE S 41,500] 41500 155378 11834 %6, 2417 17315 w03 5
[ T 1

| THE MONARCH INSURANCE

L e

|CONTINENTAL REINSURANCE

EAST AFRICA REINSURANCE

KENYA REINSURANCE CORPORATION - - - - - : - . = - -| . o . .

Amounts i Thousand Shitlings

INSURANCE INDUSTRY ANNUAL REPORT | 2022
Prepared by: INSURANCE REGULATORY AUTHORITY
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Regulatory
v Authority

Life Fund (Before I Surplus to Surplus to Transferred
|Company ) Distribution) Actuarial Liabilities ]_Surplua to Policyholders | Shareholders Reserves Surplus Carried Forward
FRETREY ATER TSN R LU BRSO TR TS N IR TR YT TR R

ABSA LIFE ASSURANCE 6,287,792 6,287,792 0 0 0 0

APA LIFE ASSURANCE COMPANY 8,971,245 8,444,569 575,745 -107,795 0 58,727 526,677
BRITAM LIFE ASSURANCE 112,475,398 102,587,679 0 2,205,872 0 7,681,847 9,887,719
CANNON LIFE ASSURANCE (K) LIMITED 1,354,501 1,354,501 0 -27,602 0 27,602 0
CAPEX LIFE ASSURANCE COMPANY 883,865 883,865 0 0 0 0 0
CIC LIFE ASSURANCE COMPANY 5,891,993 5,891,993 0 115,000 0 -115,000 0
CORPORATE INSURANCE COMPANY 362,821| 325,604 0 37,218 0 0 37,218
EQUITY LIFE ASSURANCE 3,869,322 3,869,322 0 0 0 0 0
GA LIFE ASSURANCE COMPANY 31,215,766 28,103,429 2,547,755 129,854 0 434,728 3,112,337
GEMINIA LIFE INSURANCE COMPANY 824,717 824,717 0 -31,733 0 31,733 0
ICEA LION LIFE ASSURANCE 96,681,093 83,492,523 0 1,200,000 0 11,988,570 13,188,570
JUBILEE INSURANCE COMPANY 110,658,121 99,956,763 6,775,850 940,643 0 2,984,865 10,701,358
KENINDIA ASSURANCE COMPANY 65,076,643 62,499,442 0 503,000 0 2,074,201 2,577,201
|KENYA ORIENT LIFE ASSURANCE | 2,285,471 1,580,482 114,197 0 58,648 532,144 704,990
KUSCCO MUTUAL ASSURANCE LIMITED 360,848 360,848 0 0 0 0 0
LIBERTY LIFE ASSURANCE COMPANY | 19,997,334 19,997,334 0 0 0 0 0
MADISON INSURANCE COMPANY | 17,047,621 17,047,621 0 0 0 0 0
OLD MUTUAL ASSURANCE ' 10,002,668 10,002,668 0 60,374 0 -60,374 0
OLD MUTUAL LIFE ASSURANCE 14,755,570 12,486,521 0 0 0 2,269,049 2,269,049
PIONEER ASSURANCE COMPANY . 4,645,151 4,645,151 0 -106,301 0 106,301 0
PRUDENTIAL LIFE ASSURANCE ‘ 1,205,592 1,205,592 0 0 0 0 0
SANLAM LIFE ASSURANCE l 25,441,174 25.441,174] 0 455,120 0 -455,120 0
STAR DISCOVER LIFE INSURANCE ) [ 0 0 0 0 0 0 0
|THE KENYAN ALLIANCE INSURANCE [ 4,422,858 4,422,858 0 188,436 0] -188,436 0
THE MONARCH INSURANCE 371,994 371,994 5 - - - -

A8 STEENSR TR L Y Y Vgt ' A DL AT MRS e Y - i PR P R S TS T OORES A
CONTINENTAL REINSURANCE - =1 - - - . -
EAST AFRICA REINSURANCE 264,680 264,680{ - - - - : -
KENYA REINSURANCE CORPORATION 1,298,214 1,298,214 - - - -

Amounts in Thousand Shillings..
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KENNDIA ASSURANCE COMPANY
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{APA INSURANCE COMPANY
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|AAR INSURANCE KENYA

FIDELITY SHELD INSURANCE

|ci

=|m|

INSURANCE INDUSTRY ANNUAL REPORT | 2022
Prepared by: INSURANCE REGULATORY AUTHORITY

| 8

133




ulatory

hority

i

Insurance
Re
Au

IRA

2
<

I
Expense of Underwriting Investment  Profit transferred

| Premium income | Incurred Claims  Net Commisions ~ Management Profit /(Loss)

Unexpired Risk Net Earned
| Reserve (BF)

to PAL

Income

u:n

UPR CIF

folalels

2547

8.477

11,023

iﬁlG INSURANCE COMPANY

CANNON GENERAL INSURANCE (K) LIMITED

SISE ,.TD
9| |84 -"‘

||| [~ |~

aala

o ._.

CIC GENERAL INSURANCE COMPANY

(CORPORATE INSURANCE COMPANY

1“.5“

2933 )

3

MADISON INSURANCE COMPANY

JUBILEE HEALTH INSURANCE

IDIRECTLINE ASSURANCE COMPANY o

|FIDELITY SHELD INSURANCE
| P P e T T R e

MAYFAIR INSURANCE COMPANY
MUA INSURANCE COMPANY

[KENNDIA ASSURANCE COMPANY

HEALTHER (K) MICRO INSURANCE
INVESCO ASSURANCE COMPANY

e =
'HERITAGE INSURANCE COMPANY

JUBILEE GENERAL INSURANCE
KENYA ORIENT INSURANCE

FIRST ASSURANCE COMPANY
|

—

cn

o

~ |

8

] ] el

4
~

-t

Tﬁ

e

.,__.
5

-

OCCIDENTAL INSURANCE COMPANY

e

N

OLD MUTUAL GENERAL INSURANCE

m

=z88
TP |

HEEE

==
-

.-.
-oN-— *

"1

{SANLAM INSURANCE COMPANY
STAR DISCOVER INSURANCE

PIONEER INSURANCE COMPANY

Nor—r—

E‘“’

MH

ooooooooooooo

=

[TAKAFUL INSURANCE OF AFRICA

Bt
TAUS! ASSURANCE COMPANY

h

o~

Te

=

S

=)

|THE MONARCH INSURANCE

it bciiabih -

FAG]

=1a

a: a2

BIEEE

TRIDENT INSURANCE COMPANY

XPLICO INSURANCE COMPANY B
=y =1 N TR o o
S 3 T R RO

ooooooooooooooooooooooooooooooo

i | \
‘§’°T:x :.|x:’9 °13 Sﬁw K’Jf§|§‘ %[ ‘“—hﬂ

1|||||

ooooooooooooo

S

8|

-~

N

aaaa

=

stalals

EEaEac

o™
o™
o
o~
4
w
[+
-
=]
=z
z
E
2
[a]
z
w
Q
g
=2
7]
=

Prepared by: INSURANCE REGULATORY AUTHORITY

134




[zoe've- BT
[ ez s
Yz jooet |*
P

ALRIOHLNY A¥OLVINOIY FONVANSNI AQ paundaid
CZ0T | 14Od3¥ TYNNNY AYLSNANI IDONYANSNI

SBUINYS PUBSNOY] LI SIUNOWY

QILINN VAN FONVENSNIZY YOIvM)
NOLLVHOJ®OD SONVENSNISH YANDY|
e ————|

ANYANOD JONYENSNITY WNVHO!

FONVHSNI T NYORAY »Wz\m_
“IONVENSNIZY WINSNLINGD|

= 5528 | lo
uo T jmew @ e jweem o meen o |
e T L S
o T e o T e Taviz (v ez o |
“Te sww @ |eeces  seemet  wivwe eI -

T ¥

=5 T 99k 051 3 ICTa 668 0 001 0] ) 9z v 0 06z ANV NGO SONVHNSNI 001dX
o osssi e es —  [weer  soee o |ees o & Jeze o J8 g | ANVANOD SONVHNSNI IN3QHL|
e T W o o o o 0] o o To o - T - JONVHNSNI HOBYNON 3H1|
T Jese o ez loes’e [6ivy ez o lewar o o eroe i da T leeroz | SoNvaneNi SoNvITIV NANSY F|
M. T we I._.-_wml - %ﬂmo (. ..owml.u B G R A - Ha - Iwn-al, .‘ﬁ iz mm! (] .h!: “m.«... [ I ANYANOD ONVHNSSY _u.m
g 169 10 ey O] Wiz 0 = 0 0561 Zav vz 1007 0 I YOIEY 30 FONVENSNI MNAVHAVL
0 o N T e o T  h o R o h T To o T 3oNwunsI H3A00SI0 HvLS|
Mo..:\|—. W Mﬁ z H |\ .own: US,.W W %o 2m| \I ”_:ml.m_,, W I.!- o0 .Hc - _.-I.E o o .lwam t #.! o R “ucmlm.k ..m B :.m o ||H - || @uzalwu@”i!dm..
zov'y o lzev's 819L 1665 TR 96 0C 0 YOL 0L ] Ean A0 81 Z0. SELEE ANYAINOD SONVENSNI H33NOId
ﬁu: ,Wa i H:z t Teseor Tois  [eios sz o |wre 0 |w'we eesw wr (880L wmm,nn T ANVANOD FONVMSNI nmuﬂm
S09'8Z 0 Cor2 996 ¥ G737 £5S -] 0 ¥e8 0 0 008'%Z or'm oirSy siz T TONVHTSNI TYRENID WA 010
,?-.u\ B 7 B Ty loezz IC) loigt Taoe's To —lewer o Temz  @we  lern o l0edi | ANVNOD SONVHNGNI TWINIOD00|
sel'sr I 90. 1y Teov's T Jeiet jeeve om0z o T jsoie o s 10012 loeL'es WEA AT N T ANYGNOO SONVHNSNI YN
T — T S T—T Toevee Tesm o lmre o lewwe (et lewss  Teaiy  lmEEm | AWaWNGO SoNVINSNI aNa |
w._n-,-nl Tszo'6 ~ enzer Tleizer  JoeeE |veeee BT To #E0°Z8 To [e0a'zs Teog'081 8600t osst lavi 60z ANVANOD JONVENSNI NOSIAVA|
e 0 a8 T8 L LS oL 001°0€ 0 o8l 0 Siv9 118 1 €80'4 e S68°0C FINVHNSNI INFHO VAN
gz orm lwvos Tasm ke leersi  feew e puy o “Tezv oSt Ivizve “Tz08 T Teerer . ANVGWOD FONVHNSSY VIONNG)
R (R G o R o o To o o o IO o Pl T T 3owvens de!\wBﬁH_
OT% =T Tovzz Tvees  (eevz  weew.  seLdes 0 zevw 0 eecer  mzvier ~Ivet002 o zses | 3oNvanow waaNao 33vav
S T R I o e ot T lsz fo e - ANVJNOD FONVHNSSY 0DS3ANI|
TS T lozem Tleesy v e ‘se6 iz ‘o 1629 To Tzev'e Tias'iz T et feeon wzm | T 3ONVHNSSY YORY-VHINI
T R [6rs Teoe've e mEw T w0 e o Tmam e s e mEez | onvenewi waaNEo Non vadl
poesc s feuer Tt jmeer [eELE Tovo'ezL 0 ICXT] o [iesse =20 I o joov'sEz ANVINOD SONVENSN| 3OV13H|
0 0 0 0 0 0 ] 0 0 0 o 0 0 o 0 JONVENSNI OO M) H3HL T
‘is's leai’s [eae’y TeLr lise'zs sz ez o lzosez o B Tis'sz Tv66'08 lges’el v lizo've ANVANOD ONVHENSNI VININGS|
se0'®s zeeL (esiiv Tleevz g6l BRCCTT os G Tesoc 0 |weeiz  veees  [cezwes |06+ OWGBEZ | ANYGNOO JONVENSNI VD
Bwe & leer “lze  zeoor | e o EERC=AT ] reeEL Ty “eis® ez weey | AWJWOD SoNvassY 1sud|
e 0 IEC3 |eeez Tegie |eea'e Tros'ee To [eeg- o T Jewz e w0z o Jse€iy | 30NVHNSNIOT3MS ALM30H|
995 o ~ leees o =@ [oew  [eeec o [ezs 10 S iz I o e i ANYAWOO FONVHNSSY NLO38Kd
fseo’'s Ty Jas “hesz T I s luss o w6z o [leez moe o fmez  lesge | ANYINOD 3ONVMNSNI 3LVHOJHOD
[ssz'06 vz foi'es Jezcoz lssT e wwz o Jugse o [neer v [e0zve feset T ANVANOD FONVHNSNT Va0 D10
77 N 77 Tmer oy or s o T Tozi ._mofl T L O 'se's) QILINN DU SoNvENSNI dﬂuzuu|zo,2du_
e lszom 6ee Tlemeze mer [sre've l2ev'66 o [eao'ey lo fozo'or ~ lewrzor Tigoee To " lesrzez | 30NvHNSNI TVHINIO WvLnE|
TS ] Teai'ce TR =1 Twozve e o j@mvm 0 exzer oelie  sW@ist joee L SsT&Z | ANYAWOD JONVMNSNI vdv
lozc'se o leztes T A = TR T Tz I ‘see0s o leesae zr'ezz lievez l190'08 looi'ss8 - ANYANOD FONVENSNI D1V
[czo'er Jeen IEGT Tris'y Hh i [iee- s or o — jae @ wet  wo® 0 o 08 | 3ONVANSSY INVHOMAN NYORIY
(141 968 0¥ S ¥i6T L99C Z5'y L1691 0 wLe 0 980, L9590 0 0 18581 VAN FONVHNSNI HYY
| SUIUNSNI |
[ Twdor | swoow | (5807) woid | weweBeumyy | SUOISRALOD 19N | SWHEID POLINOU | SOOI WnUSId T {aal !ni.-..ﬂ [ 4Duan | (@) saesey | 48 Han Cusim | svensuey | eoumnsaey  wessas 0 Kusdwop
| 8 o asusd pau.E3 Jap y pasdxaun pasdxaup | d




ALRIOHLNY AYOLVINOIY IONVANSNI -Aq paindaiy o%T
2202 | L4Od3d TVNNNY AYLSNANI IONVENSNI

sBunpys PUesSNoy| W SIUNOWY

6416 %2 L 057 PO = z80W S29'rri vor €6 0 \ZzZe 0 era v 15898 ) oct 0L 0 TALINT YANTY JONVINSNIZH YOIVM
‘szaer e ez lisees TR ~loss'ses .._HB T A 1T Ta Tiezeos  veowis s TasezaL' 0 T NOWLYNOJHOD FONVHNSNITH VAN
.ﬂs.h.ll - -Wlaf SRR .,m_Hz |‘ H..: o Hnﬂa R\\ . ”E_U\.S o iezzs | | qmumeﬂl |u.= |.| - ﬂ-q - 1.5_5. — _Emlr %..ﬂ-mu\_ - He‘ W |Hf . i(wrom%_umls&:lu
09915~ 0 099'LS "'z vaz'L9 05E 451 865881 0 908 L01 0 880°Z04 GLEPEL S80°SH LOY'60Z 0 IONVHNSNITH NvORdY 1Sva!
orer sin azee  [mve  [resees lesewa [siewe [0 ~ [roses o Tewee  Jusser  leece lsoezsy 0| 30NvHNSNIZY VINGNLUNOD|
; e — ot R i R S M it | | R i ho e i T M [N S i el
szt & sz Tiszr IC] oo eer 0 5951 o ees  jeoss To ‘o - T ANY4WOD 1NVHNSNI INIQIL|
I ) ) o o lo o o o o To lo IO o IONVHNSNT FONVNOW 3HL|
2 oy jsm lvos liza lecoe- Toar's T os¥'z 0 B0 sue R 0 T IONVENSNIIINVITIV NVAND 3HL
I loco'sz v min —owos vigzes To RO R ToreaL sl 'sec 011 lezz't I ANYINO) IONVENSSY SVl
zic's 0 R letss Tleree IZA leoes  eoser o [ze'c f Teesy  seaml e To . T ¥DIHdY 40 TINVENSNI INIVIVL
o T To o o To o o T To o I o - IONVENSNI HIA0ISID ¥VLS|
'ssez  lsest X ezes losew Tuewm Toiz'ee o | o Treros T lezesz “lweer o livzer I T ANVAWOD IINVENSNI WYINYS|
%3 o ey sw ess't s eozs To = ) I I coee CTl losgs | ANY4NOD 3INVHNSNI HIINOI
904 oz T ez Teews Tl s lozo's o s o Towe szt Tl 0wz 1 ANV4MNOD TONVENSNI SOvd|
n T CTIn Toeser  [uss ez lzoz'om lo loeaw o e w68 lses'zs lo leagon [ IONYHNSNITYHINID TYNLNW 10|
‘ez zess wz Tsaien I (T Jozavs T [owos o Tiocos X s fo o [ ANvAW0) TINVENSNI TYINIOI0
w1 lsert  losior Tao's loge's- o Tlzes o ot o ezt lnen lezczs Teu ~ e I ANYSNOD IINYHNSNI Y|
feezez o (wmze Tosor  [ezoee [evos0L Tz IC [ove'sz lo ez joewniz loeeane  Joeazs [rriaie | T ANVAINOD IONVEINSNI BIVIAVIN|
81T Tveme ew e zs8'1e- Jeovei- Taise 0 L lo lvz Jows oson o mserl | ANYJINOD JONVENSNI NOSIOWVIN
I S TR I Tsoo't s lwor Tesiz lo I o Jeos lvzaz iz oo ey I TINVHNSNI INIIHO YANTD|
96011 ) w.; o .. B ”;.MR. .‘ms_ 3 'wm " Uma . \,Sm w8 “Br L w.R " “g “:u w1 _!w s lzeoz Taiez Sa 051 " ANYAWOD IONVHNSSY VIONINDY
o o o0 0 0 lo o 0 0 o 0 0 0 0 0 TINVENSNI HLTW IR 331801
‘so8'ss 00w Tvose Tozver  iesc leiesy lssove o I T3 [sre01 T ojoewse  meiEn o lzzo'een T T IONVENSNI TveINTD 3TTENT|
o o T e o e o T e o Trai o T sez ¥ o oz | ANY4WNOD JINVENSSY 0J53ANI
e ez lieze Tissvz  ozem " lvzses lsveors lo ~ lawe “lo o066z Tz “lemer  swez Iro'ssi I T IINVENSSY VOINAV-YHINI
2L o ‘ezvas eeres Tses’os |vee0z o . 0 Wm %z o [z " lecroer ‘ozg00s I lvzveez T IDNVENSNI IVEINID NON VIDI
sy lso8°2z liconL TTeires Tvoc'es e Terze o 604 1 lo Tinez e mrz o leceem I ANVAINOD IONVENSNI FOVLHIA
‘o o o lo ‘o o o o Tl . T o To lo o I o ) T TINVUNSNI ONIIA (4) HIIHLTYIH]
ewve we0Ls lecses lanvee o [rsaee Tesie o Tror vz lo Tre00c T Teeser i ‘o ls00'80Z | T ANVANDD JINVENSNI VININID,|
‘oco'tes Tisezy T lewooe  seses Tov'ns lcos'zs sz o vz 0 Taus001 lizs'szz Ivo0see ) lcor'son i ANVWOD IINVHNSNI ¥O|
zos'c o eese Tiwow  [zezw |esvez oot ve 0 lom o [oevsL las'es lors  Tes  [weu 1 ANYVAWO TONVHNSSY LSHld
otz 0 les0ez Tiroer Tz08 |eoa'es losee o IR To feos e lmow 1G] C T INWHNSNI Q1S ALMBOH
I R o Tt b lsz1 To e "o e Tesz lo lo B ANVAINOD IINVHNSSY INNLIIEIG]
”...u..ul Josa'c maa 7] J.m_a 2 ”_on v MS..m. i.Rn w nua N Ra z 0 \i 3 h HnMn v P..S z wm» iz [z1vez T ANVANOD TINVHNSNI JIVHOSHOD|
[rye zve 9Z1 01 016'5T 115 1£rsT 801y o a5 s 0 szve 1z6 Ly ovzzs 61 '8S 196'st ANY4NOD 3INVENSNI TYHINID I0
lso6y o ls06'¥ Tesse [iers ~ ieo'h leen0r Tesvs e Tzt mize lsses  |uew  [seee [ovr'v [ aauwn (4] 3INVENSNI TY8 INID NONNYD
slesel  gogee lowoies |zevos Teszee lsizzy  lwssz o lesey o T lmer ewsiz 'coczor To lvms | IONVENSNIOVEINID VLW
‘oso've — o lew loew  sv s Ivzesz o vz 0 |meuc N2z focrees Teee v I ANVNOD TONVENSNI va|
[uzs Tl uzs sor  lessr ez Jose T ] o Te e uoesz jsor eew'sz ] ANVaNGY INVENSNI O]
avL 6EL cee- 060°% £ri 589 €86 U] 0 oL (3¥] 0 {3 THY FONVENSSY AINVHOUIW NYDIESY
@ T e Jom & & lss o o G T o heoy T VAN IINVENSNI B
_ T9d 01 swodu (530} woid | juewebruryy | SUOISMAUOD 1N | SWEID PALNOU] | WO Wnaudid | (4/8) sasssay veuM | eovensuley | eouminsuey wnnuaig EM
woid L 1 jo ssusdiy pousy JaN A%y peadxeun winnudig N pieming pawmul PaaQ ss0In

vil

Ajuoyiny )

Alole|N8ay
adourINSuU|




ALINOHLNY AYOLVINOIN FIONVANSNI :Aq paindaid /ST
ZZOZ | LYOd3d TYNNNY A4LSNANI IDNVANSNI

SOUNIS PURSNOY] Uy SIUNOWY

Ziv'i RD WET QAL YANT IONVHENENITH YOIV

| — | E— - - S - - BT SRee S——
LYEY 0 LIB'BLL )r.mn BLE |0 v,ann.n._n NOLLVHOJHOD IONVHNSNITH YANIN|

lo
SENS P — g pm——
0

ANYIWGD SONVHNSNITH WNWHO |

cxl 0 Toos'e Tiesez o Tiesez
; To fo o o To— \ 1 - FONVHNSNIFH NVO RV 163 |
+ + {

I _s £FO0LL

T . fo o vz ~ leesziz vz T laeiive Lvaves 0 lovzers o leesB0C — lem@mr o o ieovzzi T T ANWANOD SONVMNSNI INSORIL|
lo o q o I e B To o lo o o ——— % 1 T 30NWENSNI HOHVNOW 3|
CE T lase Tzovver- lere'sz e feererz ‘see Tt o “lesiozz o I losvist I o I O I~ T 30NVENSNI 3ONYITIV NY AN 31|
[sorv To T e eizs  esgoz [ezzis  lewooz o frszoz (O lorve Jeweoz  |veoy Jo— fooreiz T ANVAWOD 3ONVENSsY ISvl|
TS e ICH i Tesivin- I3 feori- L A s A O T lmrose ] ~Tros'eet Teress e o joemwx | WOV 40 FONVHNSNI AWV
o - T oo o o — lo lo lo To ] o B l o o 1 FONVHENSNI MIAOOSIT HVLS|
081t Tecaee lseoist-  |zwezoz RO ~ iereee T Teevoas IC3%3 Tven 162 s T lmioy - luswe ~Jossont o T T ANWAn0D I0NVENSNI WY INYS
CYis lo laei 2z Iroszer ~ [eezaz ~loeess oizess fo Tiee'sez o lewzave  [ezemos  [£zZoi (e I | ANYAINOD FONVENSNI HIINOId
iswon |7 IC IE 0 I a0 vec Trizeor To B P G avavzy leirs o T lseeery | o ANYGNGD SONVHNSNI SOVd
[ovziecz o ez e —lieezor  |dorsie [cevesot Juzve leveces [ lseworr  JieEEevt |uvee o Teow vz T T T 3ONVENSNI TYEENIO TN 010
TR 160'r8 Tvew'0s- lozw'oez e feove00s  viDess o - Tlezo'wsz o liszoie losLave foesm jo ~ losz'ses [ ANYANGD FONVENSNI TYNIAR00|
[z lecos ez “Tenr'esz liza'as BTG T Jeacoz azesoe ~oveoa ~ [ee0’iee v [eswzz Josz lmoter [T ANVANOD SONVENSNI VO
455°5C ] L5558 LBZ b S95°29 vt 'ezy ZRLEYD 0 ZIOWST 0 06 827 068'ZL9 Se9's L'y 6Z8'CL9 ANVSNOD JONVHNSNI HIVIAYN
[ N T T Ihu: 6 ~leazst T Jazeis T |zaeer JoesaEs o |se0'szz o T lmszz wvees (sver lo Tovies | T ANVANOD ONVMNSNI NOSIOYIN|
vistie 0 ¥ilEeE- trotel cor'ee #20'61L T To o “low zow To lesvsoe  lezmwmez |08 0 T ez I B T NS INSRIO Y AN
—mmn.nn N [omo'ee ese v Tearee (796 've |ivoroez Trocose I Jove'szi o Iviz'est lasa'vze e fee v [ ANVANGD FONVHNSSY VIONINGH
° o o o 0 o o 0 o o o o o 0 o FONVHNSNI HLTY3H 3371aNT
mnuuannv«. Tmn w9l fosozir 0w 'svs l1ov'se |ooe'gee  jovi e To N Tesi o “lesee [osrriy |esvezs loez’2 B CE - [ziroee | SONVHNSNI TVHENIO 3371800
6E0PLi- o Sc0viL- 990'991 7= feeazas seEere Toszzy Tree0s lecest leeo'az lice'zez o I — leeme | ANVANOD SONVENSSY OOS3ANI|
osave “reos T let0 6L T G - ?S Sor JosE 102 o [riioe E T BROTEDD T eewesy lewe o Twoar [ 30NVHNSSY vOmAv-vaINI
ovo'ive- lo lovo Lve- ~ leoz'wes R AT — leesea Ivorsis’s ‘eos'RiL lie0'z08 looa'sr laren lesvzens leaoe I ICIX IR ! FONVHNSNI TYHINIO NOIT ¥aI|
e feven TJoes e @E 906 sit'se [ozzens levaes0 L To BEC0 o ey “Ro i Teslvr I8 h @ e | T ANVINOD FONVANSNI OVIRH
] fo o o — o fo o o o 0 I o — o o o - T T IONWHNSNI OHOIN D) MIHLITVEH|
7y 18 G |ve0 vo0z- 8Lt 98z T jswen feeeeris fsseeect To B Teo'ees lo lsvo'000 [oeoivt  Jeovw G T ersivt T ANVANOD 3ONVHENSNI YININGO
o'ez Teetes  lewor ~losa'zzs Tziz'sel _:m.mma v lszezsry 0 B Toses 0 T T (7 R O kqm' iy T - T ANYGNOO 30NVENSNI VO
zezEmL- ‘o |z8z 881~ lLosiz lzo0eL leie0se I % T TesviL Tisvoer Jiss ot liez'we |2vw'cos lvez'is o - CIL T ANVAWOD FONVHNSSY 1SHid|
TN T To —Jarw e il f_u.m.m ~ lise'sen lnigzie o levc'oey OO ~ lecsz lwewzon g..‘E‘m.. o ram o - ~IoNvETSNI GTIHS ALIE00|
eerTET I [eerzzz 0 ~ Inzes B T T T T To 66t 862 La lovsiz G I — Jo Jsos'ece | ANVANOO JONVHNSSY 3NT1LOFHIA|
lovo's Toose \_ym!. e “loez'sy CN) |zi0zo1 zren Ze0% “laee S0L01 ~lzever fose €01 Gios lzzo T T ANYANOD FONVHNSNT 3AVHOSH00 |
sy TTzveoBL JR» s- reiss T Zal'9el  |iezese (196081 T To Tvoe' 20z’ I T lews [wesivz | evesos o TzversT T T ANVANOD 3ONVHNSNI THanaO o1,
,-ﬂ.n..uq. ﬁ.n. liezze I ~ loss'sa T s lsoowre sz “ses'ezz lezz'ar liztie s rnﬂ.m_ ICCTS lozives [ 030N () 3DNVENSNI TVHINIO NONNYD
o6zl Tetrovz [seczvz- lose'eey G T lecwees  ee0erel T RIS 8IS e Toez'szs IO '908'0¢ o T Jeemiri I IONVHNSNI WHINIO WvLisE|
ovieer o “lors'e8e" ~leotveE T leseeel —Teorsesi |z 6 Tozw'eevs o T lawesr [sisoez ol lo T I I T ANYJNOO SONVHNSNI Vdv |
‘weeve To I G- 77 VT CR = S (TUr To ‘cou'se o Tove'oe — joevmiz  wmwee o Tiseoem T ANYANOD FONYHNSNI OV
sz Teter lezvese Ivoz's0z Toseze IR les60ve To BGCTLT o ~lzzrizi I fo fo - leereze I T SoMvNSEY INVHONIN VDAY
0] o o o o — o ] o o fo o o — lo o I - - VAN FONVHISNI HvY
e )= . ————— | = =—- 1 — i o L e he eoere| N B S — e N S R, I_
T Tmder | ewoow | (800l woid | weweBeumn | SUGISRAUOD 19N | SUAEID PALNDU | WODU| WNRUSLY | (48) SASSEY | 4D HdN (4m) sasssey | JBudnN | UsHuM | sounnsuey Surinsuey wnnusg . Kumdwod

woid [ n | 4o esuedxa , powmz jon | weny pesdxsun | wens paduoun winpueig jeN paemang premu eng $9010 |
R T N R S N R TR R e T e .

vial
AlLOYyiny )
Aloe|nday o B
- - - — - - - - - - - - - - - - - - - — -



ALIHOHLNY ANOLYINO3Y IONVINSNI -AQ paundaig
Z20Z | L4Od3H TVNNNY AYLSNANI IDONYANSNI

SOUNIS DUBSNOY| Ul SUNOWY

€zt L L'y 696 wzrz G8L'EE 0 ZELe o L €8t zi 88 LE 0 QILIND YANDH SONVHNSNITY YOIVM.
e ~ lesoiit esor a0l |mBeier  |zi6eod To lis0'te lo s lemew Jo Tearam o | NOIYNOGH00 JONVENSNISE YANTH|
e LY jsos ey ez Tozo's N e - ! = loos's 0606 o e o | ANYAINOD BONYHNSNIZY YNWHO|
CTo o R N =~ mmm - o 0 TaE WEYE P e o I ~ B0NVENSNZH NYDRAY 15V
Lhes G 1ZE s ‘eios Tzevezs o sz o ‘sz l820'ies Jou Tse0'iel o | - T 3ONVENSNIZY TWINSNILINGD |
T i T T suminswsy |

19159 0 loszze w6.98 o ANVAINDD FONYHNSNI 001 dX
S98.5 “ 0 [sesss ez eS| seisz £0rL0Z To T meisz o v szezm ‘o o T smm T ANYAINGD JONYHNSNI INFOML|
o o ‘o o o o o e o To To o R BCE — | of ONVHNSNI HOWYNON 31|
o lewzoz 0w mress e sevezz | ez lo lueves o losgzar  lowesz  Joawsi o ozt T 3ONWVMNSNI FONVITIV NYANGY 3L
CTS o ~ esaos [cos'es Teos'st Jieren Taveist T ~ Joaeew o loco'er liszzss lzzze o T oewssi| ANYJNOD 3ONVHNSSY 1SVL |
ot o oo lozsen leseie wezzve Jeemie 0 leorooz o Tiosazt osuee izess o 82r'ese| T WORidY 40 SONVHNSNI YL
o o I o R To lo lo o o EERCE o of N FONVHNENI H3A00SIA HY1S)|
wezzon T lezs e " Jourve Teseve 'esz'0z1 loze 0w leszoe1't ) T st o loua'ees lceo'een ‘ss0Z8 To T ooioes . ANVINOO JONYHNSNI Y INYS
zet lo zi5'6c vome  iesme  eaiwst  (siezec o [ieasor o leiss Jsecwoe jszee Jo ) T €9€ 50€| T ANVAWNOD FONVHNSNI H33NO0I
vsize leaser "~ lwcze we0r  Jomie oesszs oo o loecszs o lweeEL moise S8 lo T 625 u5E| B T ANYANOD 3ONVENSNI SEOVE
(059’181 o [os9'z81 laso'vsz lovi 08 loe9's1L IEC Tleven howe v lszz'ser loso'aza 955 72 o B T “ai9'058] FONVHNSNI TVHNID TVILLW 010
lsh0'uehe IET30) ~wziz Tveszse lseszs rrir |e0e 51 o R o leseE1z L7 'os9's) o sivord] ANYANOD 3ONVHNSNI TYINIOD00
SOM L Tzwsoe 189'104 oo Jemvee | jswwuz | |eessE o Tzo6'804 Jesre lveeer.  mecesz  gecus o T Z04'00€| ANVAWOD FONVHNSNI Y|
w0 e ey eoces  ozem lovo'ers o =T o ewzsi | sewtws | seeez  lozet 056009 N T ANYAINOD 3ONYMNSNI HIVAAYIN
Zrm Tze9'011 loev'ez- Tigv'sse 609’6z Teseaii leveusy o " lose 180 lo lieiese S9€ 06’2 ‘soz'vi I} a oIS YOrZ ANVANOD FONVHNSNI NOSIOVIN
lors'1zs- B ~ loviazs overs  eeler lzsi'o0 lore'see o 969508 o zvee weizr leicos lo s Tey T 3ONVMNSNI INIWNO YANTN
G Te8LsEL T (o8 vE evo'ze v vos [sec'ous T loso'wel |vazes G 699015 Torswl fess I “L0'ses] ANYAINOD FONVHNSSY YIGNINDY |
0 = T o lo o o lo o "o o — " 0 o ) B o FONVENGNI HLTVEH 331800
620’19z l1ew'eL lszi'ize lisotez  |meee  [reesir  [eestec e Teen'val [osa'os Tweosr  jeoezee jeecis [0 YEaTLY FONVHNSNI TYHINIO 33T8NT|
w0 oz T — " larne [zva'ce T lazioe leiaz gz swis o o T ersus B "ANYAINOD 3ONYNSSY 0OSIANI|
|3nﬂ| B .._1. 5 B “5 wlm ,Smlﬂ B ”&wn m_ Fm 2z Wmn vz \”o N 1..' 26 _c ,ﬁ..nw\um ) ﬁm ] mMm ' ”nl T oy ENM ) B mé (U_mu\q‘éhzm
10696 o 1t6'96 [ srozs 2i5152 |s08'00s 0 treolz o 1zeziz 160°585 2612 0 £6'000 JONVHNSNI TYeIN30 NOM V30!
ooie ) lioiz lezs'svi Tero'ze Jost'ewe ls0zie o imize lo Tezi'osz Tze9's59 Toavvz lo N I laveee ANYANOO JONVHNSNI 3OVLRIH|
[ R o ) ] 3 lo o _o o o o D o FONVMNSNI OUOIN (1) HIHLTVEH)
wif.|. B H~: u Ha:m:. ”S.WB B ..$Mq! B ,,omw.mﬁ - _m? 6o \Mc - \w: 6L hc . A.:mxmz B HEME: o ”Nvm_ i ..me _I -m__ iy N |§¢u.ﬂmu wglﬁé.,ﬂllimmm
995912 nsril 0s0Z01 58151 s6c 08 Lmses 792080 | 0 6L 0S¥ o T BISTILL z00'ss 0 BLS99L1 ANYJINOD JONVENSNI YO
TsEsL fo lzss'sey le0a'tez lzio'ses ‘mig'ees VeIt ICH Teso ey lo IETE lozwis I To N i “60v 156, ANYANOD BONVHSSY 15211d|
ovs o — loesw vt leele lseme  feesoor o Tzowen lo ez ‘scoeer  ewor 0 I #06'605] FONVENSN GTEHS ALNBAU|
st ICO lszses o leveve Teri'se lova'eoz o T eersm o leozse lzevee 0 To T Wz ANYAWOD 30NWVMNSSY SNMLO3WIa|
/7T S o loaz'os lisoze g lrza'vr ey T lovz Teoo'ee Isoa'oz s m h i 095'62] VAN ToNVESNI 3LVHORM00|
oL BT I lzewezs ltocTs, oerot [sizeoe T Tevazes lo lizzen e I B TR ANVANOO SONVHNSNI TYHINEO 010
rewzs G Tl ~ veezs ey weosz logvsal I lo o I o ~ leovie lzev's To T TorE el GALINN ) 3ONVENSNI TYHINIO NONNYD
e Toerem: Tesieee: Jzerene lova'en lesoiec  fewies o |ewiec levesz [rzssue [eazven L = uew FONVRISNI TVHINIO WYLiE|
weozs o liieoze lewsziz lwsven  lsmeost |iewerz lo To lo T R Y T T I TSy T ANYANOD 3ONVENSNI vdv|
s o " eos lisvez liss'se- lessez Joeoaz o I o |oss'ss leze'se [saz'vou To T emoe| B ANVANOD JONVENSNI OfY |
Posw  faver  owose O I To lasor  lsouz  lo 0| s | Sowanssy INvHouIn nvomav]
0] To o lo lo o h o lo "o “o P T CE T WAND 3ONVMENSNI Y|
041 w.ﬁ.M|w = T b &) ,;..M«.N/ﬁirfdw W o Sy .‘LkP.q 7 =N E M. YR ULk ] ok ok
a0 Suwodw | (SS0T)/ WOid | WSWNSEUTN | SUOISAUOD JON | SUNEID POLINOU | SWODU WKLY | (4/8) SAssey AD NN | (48) samss, 48 an [y ouemmaey  soummsuey wnnusig Auedwod
| woid | , B n o ssuedy | Peumg i | Yo pasdueun | wsny peadxeun | weonsesgieN | pmmng | premuy 1panq ssoun |
DTSR e B el D L T SRR R R SR T TR O s B SR B TR N W RV O SRR

Aljuoyiny )
Aloje|nday ‘
AdUPINSU| ) ‘

8¢1

(o s




ALIBOHLNY AMOLYINOIY IONVANSNI AQ paindaid & o1
2207 | L¥Od3¥ TYNNNY AYLSNANI IONVINSNI

SOUIINS PUBSNOY| Ul SIUNOURY

CRLIND VANTN JONVHNSNIRS YOIVM,
NOUVHOAHOD JONVENSNIZY VAN
ANVANOD JONVHNSNITE (Z(:Um

I ) R 70 . —} ) I R o ‘_n T s .|4,.o| e 2 T Tes B ) o
——— P e & o 18 OO 3L

lo ‘o ) 0 I | f | f
?||+o|| o ITI - Ln\ — O TI T o e e T e T 20Nvene N SoNVITIVNVANGY 3L

o o o 0 B O T ANVAINGD 30NVENSSY ISNVL |

F sz “Talwe s T s OrC3 Teoo'coz _o CoET o T wn /06t 't6 o o Toeees | ANVAWNOD FONVHNSNI WV INYS|
e e T T s - I e R T ANvANG SNVHNSNI HENO|

o . o 0 ANVGNOD SONVENSNI S10Vd|
5 v

&
G
K]

0 o o o B ] I »wo...\ . ‘ﬂ e e h I O T ANVaWOD SoNVATeN INSG50|

o B D e e e T ANano0 3onvaneN) vin|

o 0 0 o 0 o " ANYANGO JONVHNSNI HIVIAVI|

{ — S| M i N— S I — | S I S SSSIOUN | S| SIS - S | LSS RN ol Sl Sl

0 0 ] o o o G 0 T fo o o 0 o TVINGD I NOSIH|

- o To T Jemvy T T T T T 3owvensn GO VAN

| I J o Hc W e ?\ o o o o T ANwanoo 3owvanssy VigNRDI

| Jn._| — B T T ] O O O I o oNvansNiHuVa a3uEnr|
) i 0 0

i
| Lm ST |»o| % T R EREENT
zo'we- Rc “izo'eve [eoEvrs lovose loes ¥ss IS ©HESL Iz6t08 " Jew0ot [e0c0s e e o an S T ANYANOD FONVENSSY OOS3ANI|
e 0 ~To o o 5} 0 o T P ICR B e o T SoNvanssvvomIvvaIN|
CR— % F ] o D T = 77T i.i,iz!ﬂmoi.rwul__”
0 +o o o 0 lzree | . ANVANOD FONVIISN] 3OVLRITH|
o I o o o o 0 (I To To . o 0] oo T 30nwaneni OuOIN G0 waRLTvaH|
o
5]

| o o 0 T o 0 o 0 ‘ T ANVANOD FONVHNSSY 15HId|
e T ESE—— — U— W SURE S S b UGG ! [ S L o i
3 o [t00Z LBSE 5651 §50'5Z 0£Z'€Z 0 S8’ 0

s 67 62 Srr 0 ez FONVHENSNI T1AHS ALME0E|
L 4
0

H1SL'90E'E ANYINOD 3ONVHNSSY NMLO3HI

- 0 To = ANYJNOD JONYHNSNI A1VHOGHOD|
T — —————% = 1 o I 0 0 o o T 0 T ANYAnO0OD 3ONVHNSNI TWHENIO 00|
mﬁlu o = o
0

ﬂ..h‘ T |m.§.mm| — ol
|

— —_—, g
0 G3LIAN () IONVHENSNI VNI NONNYD

. S ———

o FONVHNSNI TWHINTO WVLINE

L O o o T ANwanoo Sonvensni vav|

0 o I o o , ANVINGD SONVENSNI OV

qogny <N
Alojenday
ajueINsu| (




sBUNIfYS PUDSNOY | Ut SIUNOWY

s 6ELE : 1640° T =3 L GELINTT VANSY JONVHISNIS YOIVM,
z . - 760512 610 : . ] T NOUYEOM00 SONVHISNY YANEX,

090204 066'9C Z6e'51Z 0 El0%6L  |Lews ISE'6E gL _a 1
LE 165 961 0  owm 2078 lj_m; 0 ANVINOD ONVHNSNIZY YNVHO.
1 0 : eos I¥es've | B JONVHNSNITH NYORAY 1SV3

ANYAINOD JONVHNSNI 00MdX|

65001 0 65004 1S81Z1 | ANYAINOD SONVENSNI INSORIL
N N R o h h o swnsuowonau
sz T wr ewv gwe e hw leew 0 e 0 e s uge 0 @ i JONVHNSN| ONVITIY NYANTY HL
msz o esz sz w. o o uwn o e s @z ws k] AVANOD INVINISSY STvL
568 0 1568 67 L i 961 1Z5TE 0 65L'1 I.nl o |o¢._”_.| |.|-_._”|N.m A O,N\vm = - l,u‘“ .n—nn“.\r . E&EEA ..5%32.':
0 o o o o o o o e o T smwnsusan0osas
o lws  luswr e leeor  mow  ewov e wwe  @wT s w0z OUSS  0 BSSE | ANYINOD INVNSNINYIYS
Wt b e wse s s ews o s 0wz e e o hen [ ANGNOO SWHnSN INoM]
e e s wo __ewe e o ss o ;e w0 jww | AwncoXwsisod
Gl 0 9w ey o9 llewel  jeWy  loe0L  EIe oS BBl ZELWS BSTLE Wt (SSB | ONVRNSNETMYINED MWINTI0
B oev  Jecs Doy W huz  Jeen Jo 0 Jesr b ey  furu  haw b pee | AWSKO 30WHGe NIGX0)
bo s e e s s o wee _on e mes  sew 0 uw;m | wdeooZwSIvN
T o poe st _mor  oew b s o e aw  eew  we  mw | ANINGD TNTNSN UV AN
(oot s pRn \\w\mﬂ‘\ st LU 1 O TS R 7S - A 7 R - jpeeme: h  AIROD SNVGTEN NOSHIVE
(LT "M (1" TSI . LA . S | I I A S— S—: 1 S T perls | ___ 3ONVANSNI INIRIO VAN
=7 sy ot ey N N 7 - M T SN < N T S 7S - T T ANVANOD JONVHISSY VIO
o b b o b e b b o b b b [ ewwewwvamer
[rewer oy 0 W ke We . BN RECHOE . KOR _eeve ey (uEON TR0 Ve, 0 Weee | 3ONVWNSNI WRiNEO 33w
e s e e o 0w e 6 me | wwanoo xawssvoosawl
LU T - S 4L . S . AN ... 1. S .1 o e 0 (W poot 6w f 0 e ] 0 0 ONVHNSEY VORIVWNIND
ey o fsy  jpevee weS %% eezon. 0 e ee0E S¥'® el Rloe 0 b | SNVSNIT

fn jewe  eeve  ees8 Gwel Y06 sWws 0 s 0 9w 6L M8 S

T TR TR TR S N T— . S N SR S T I T E—... L

ek . L. L CLoS TR -4 T S . 1 S . { S .1 S N . ) B _ol . T Ve e e e

s 9% 506 £ e e e lwew o sww o nerw  eerw  wew a9

wn 0 [Eo yoe'ec 96z Tiesor  |zuoe To e o e e sty lorros

(T O - T - TSN C: N S - TS I (TS T - T 7S TS

bl W v M . b ket . P e W .\ﬁ@f\‘\ R . N v

ﬁEN.u 016 knm._..d. = 566y |.|—.—...b”| ..._mdl.il\! Emm“‘\ ,nw“ }.Fw.v‘ - 0 o |8w|m o |.E o I,qOWII o lmmr‘m‘ LB | ANVANOD JONVHNSNI 3LVH0dH00,
s liesne oz sy 19 0ss'st isave vorsi o 626'e% o T L ssre COT 1" , ANYNOD 3ONVENSNI TENE0 90|
e o Tieze Teoa's e e fmes  lew  wss w8 zsc _lwore e o o009 | GALINN () INVENSNI TYEEO NONNYOD)
levzvi- 689’8t loes z0z- BEZOR  evi  josem s o e P woe  wem  wre o -2 TONVENSHI VN0 WvLike]
wew s Teew s 5w pmw o o b sze  lesees  lswow  meis oowoee | ANYANGD SNV Vel
8091 0 9091 ' 9EL'0€- L7 .1 0 _mz o lazss LT T 71T S I -1 S ANYJINOO JONVUNISNI DI
Hhr8es lose 150869 eeo'e lses CIPC [uiv's o 8204 o B50E e S5 o eI’y INVHISSY LNVHOMIN NYORY|

TS IS

[610'SZ 0

Ajuoyiny
Aloje|nday
AOUPINSU| <




- — - — v e v v v v v v v T v v v v—~ A g
A Insurance
Regulatory
v Authority
IRA
T R L WA N AR K Vi A B ML . & o5 LT Lo o R o u g e O e e e
Gross Direct Ivward Outwary Net Premium Unexpired Risk Unexpired Risk Net Earned Expense of Underwriting Investment Profit transferred
Company Premium Reinsurance Reinsurance Written uPR BF Reserve (BF) uPR CF Reserve (BF) | Premium income | Incurred Claims Net Commisions  Management | Profit /{Loss) Income. to PAL
i oo o R Ly f .~ mSsuRers il . .S ol AR T |
|AAR INSURANCE KENYA 8,539 0 o, 8539 4665 o 1901 o ne2l 100, 1,686, _1.366| 8,861 413 E)
AFRICAN MERCHANT ASSURANCE l | 27 2960 1,661 0 1,028 0 ases 81.287) 725 z,;ml 61884 151[ 62141,
|AIG INSURANCE COMPANY | 3m3os| 103,786 332.882| 103.054| 19.070] of 25,552 o 97473 58,135 86,742 107,941 18,140 of 18,140,
|APA INSURANCE COMPANY | 257411 1.645| 33,446 225870, 52816 0 1,248,589 0 970103) 7908 22504 37,938 109,690 0, 1,109,690
|BRITAM GENERAL INSURANCE | _ 283.326) o 76,910 206417, 37151, o 40,328 ) 203240 16000 23597 75,092 87701 36,613 124,314
CANNON GENERAL INSURANCE (K) LIMITED 24722 o 5.550) 9172 9,665 2778 of 1452 30,163 2980, 877 8113 201 o 20,194
|cic ceneraL iNsURANCE comPaNy | 504,002 o 89170 30483 99,174 o 92,684| 0| a3z 6815, 27.508| 172899 17731 61310, 178,081,
CORPORATE INSURANCE COMPANY l 2324 8711 0 1.004) 4337 o 4,608 0| 10,676 4,484 1.372] 4614 20| 840| ‘.o_asl
DIRECTLINE ASSURANCE COMPANY 1,897, o o _ e9il 80, o 094/ 0| 982 an 127, of 385 0 385/
|FIDELITY SHELD INsURANCE | 54671 0 8457 29214 1243 o 1.703) 0| 8,755 77, o7, 6583 5,702 | 702
[FIRST ASSURANCE COMPANY 245,085 o 151472 wen 20583 0 37.982| | 76554 12,39, 4648 27965, 31,542 o 31,542
|GA INSURANCE COMPANY | aapses o 54,456 392,138 137.322) o 151838 o 377.825, 218,728 53.798, 41645 63,655 31.389) 95,043
|GEMINIA INSURANCE COMPANY 198,617 -78 59336 139203 51303, 0 50.597| o 130,908, 99.501 1.334) 37.336) 1826, 10,850, 12,676,
|HEALTHIER (K) MICRO INSURANCE - _oi o o 0 0 ol o _ 9 0 o 0 o 0 of 0
|HERITAGE INSURANCE COMPANY l _ toaa3 us JGDO! 101.279) 34,357 o 35 359J ul 100,277 32,160, 18,384 49431 01, 21.183 21,484
|ICEA LION GENERAL INSURANCE 207,681 658 24194 184,145 59,303, of 64.175| | 179273 27.49) 23638 n ml 56,356 0 56,356
INTRA-AFRICA ASSURANCE | _ es081 842 13.216, 53.687, 20663 of 18.678] 9 55472 26,300, _ rass 1477, 10.762 1 uu' 11,827
)WESCD_.M‘;S«.RAM:E COMPANY 18, o Fall b o - 45| ol LAl 1| 9 18| o . -J}j
|JUBILEE GENERAL INSURANCE | 31242, o 35,083 10,502 641 7.99, 1728 3581 8.679] _am, 39044 .74 25329
|JUBILEE HEALTH INSURANCE || o o B o 0 o, o 0| N 0 o of 0
|KENINDIA ASSURANCE COMPANY | 132,347 2,033 77,522 16,725 o 14,242 _ 9 31,256 10,144 3716, 34.590]
[KENYA ORIENT INSURANCE 48920 0 22.702 5.929, o 6,056 of 3.403) 3641, 12.157| o
MADISON INSURANCE COMPANY 128,151 158 78,880 6.909, o 1214 o 6444 -1.931] 41,255 5,808,
[MAYFAIR INSURANCE COMPANY 204700 1018 148,188 o isam, 0 7.736 1,798 11,937, o
MUA INSURANCE COMPANY | 67,179, 0 45,649 26 5.120 0 26,866 12.18, 53, 4574 2.524|
|OCCIDENTAL INSURANCE COMPANY AT [ 57,260 o 10.640 o 6342 21,670, 324 15784 8554, 5,109,
OLD MUTUAL GENERAL INSURANCE : 43348 160 93,564 0 53,965 o 147,733 46,379, 18,436, 65,049 17,869 _q
[PACIS INSURANGE COMPANY | 35158 344 0 0 15,304, o 35.846 6.223| 7,144, 11,165 BEICEE 1,963
. PIONEER INSURANCE COMPANY | 14,672 o 3,868 0 678 0 10285 320, 1423, 32m| 5.270 o
mmx_bi_smucscoupm | 1eees) o 441 o sssl o 118,840 21,118 2042 5,486 147484 o
[ETAR DISCOVER INMRAMCE. } .. | » o | o E_ - o o L (- o 9 9 L o -
TAKAFLL INSURANCE OF AFRICA ' 31.587 o 4490 27,007, 15.206) o 1l 0 w921 14.218) 2767, 12.005, 58 | B
|TAUSI ASSURANCE COMPANY ne,m; 3|o? ) 8 ml 108,101 24_050; o 23210 0 108,981 24384 21491 45,371 117:5‘L 0 17,735
THE KENYAN ALLIANCE INSURANCE I 14,962 9 18,911 -3.949 23.079) o 5,278 9 13,852 22,750 1,203 9234 -0 1,194 18,141
[THE MONARCH INSURANCE | | 0 of o of 0 _ o o of of 0 o o 9 9
[TRIDENT INSURANCE COMPANY 4990| o of 4990, 50| o 1827, o 3614 7548 2 1113 10306 o 0306,
[XPLICO INSURANCE COMPANY 8 0 0 8 21 0 8 0 21 0 1 0| 20 0 20
|EAST AFRICAN REINSURANCE of 0 o 0| o o, o of o o 0 o ol 9
|GHANA REINSURANCE COMPANY of 67.573 o _e1sm, 12.838| 24687 o 55.724 18,099 17.626, 7881 12,108 4 nnl 16,845
1
|KENYA REINSURANCE CORPORATION 9 488.461| o 488,461 145,795, o 407,707 100,191 219 £3.173 383 62,809
'WAICA REINSURANCE KENY * LIMITED 0 60,064 3,676 56,388 9,148 0 50,046 14,351 2,387 9,177 28,908 2,713 31,618,

141

Amounts in Thousand Shillings

INSURANCE INDUSTRY ANNUAL REPORT | 2022
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A Insurance
Regulatory
v Authority

W_GEIERAL INSURANCE (K) E.IMITED

|CIC GENERAL INSURANCE COMPANY 0o wy w9 e03) | ! | | 22
CORPORATE INSURANCE COMPANY 0ol 213 258 37 208 84 70| 704 00 217 420, 01 0o,
[DIRECTLINE ASSURANCE COMPANY - 00 00 48 a3 2888 0o, ars) 4 a: 652 oo 480, 172 00,
FIDELITY SHELD INSURANCE | 00 823 we 04 675, B9 929 107 9, 418 966, 243 oo
‘ 1FlesT.As.sx.ﬁ.'ml_tiCvl:)ﬂ»!F'.lW\' | 0.0, 418 o 172 485 Q| TA8 L 00 114] 162 w7 nr

GA INSURANCE COMPANY 23 804 410 859, 24 %6 846 681 758 08| 579 408 785
|GEMINIA INSURANGE COMPANY [ 579 1126, 8 170 552, 28 862 852 00 88 AR 497, 0o
HEALTHIER (K) MICRO INSURANCE 00, 00, oo 00 0o oo 00, 0o, 00, oof 00 L L
HERITAGE INSURANCE COMPANY B 1198 wo L 593 | 17| 749 621, »7 5231 21
|ICEA LION CE -116.2| 281 278 508, are] vas| 4 43, 00, 564, 15.3]
|INTRA AFRICA ASSURANCE | 0.0 173 . ean 828 9] 384 863 830 0o 17562, ara
Msoommupwr 00 0o 18] 24 oo 0o __®90, T08] LA 21886, 14]
JUBILEE GENERAL INSURANCE 6753 2770, 640/ w0 544 B s14) 763 1143 00, s 2424,
JUBILEE HEALTH INSURANCE | 00 0.0 N 00 oo, oo oo 00 00 00, L 00,
[KENINDIA ASSURANCE COMPANY | 00 913 461 429 _9o _ ram T8 1| LU oo 89 827
KENY A ORIENT INSURANCE 0.0 903 . |uY . :fea+____ 24 ALIA 138 LLAR 260/ 145 S|

JCE COMPANY | 0.0 -19.9) 222"77 542 s3] 2128 r24) 564) oo| as| 31
MAYFAIR INSURANCE COMPANY | 932 701 ) 599 . 879 509 L1/ 665 009 00, w2 17|
|MUA INSURANCE COMPANY | 4086 199 -200 350 a0 822 & 852 0o, 501, 473
OCCIDENTAL INSURANCE COMPANY 00 191 are, |_|991 s, s, . 154 850 0o, 2s w8 o
OLD MUTUAL GENERAL INSURANCE 1 380 1 1548 o 123 78| 68| 259 505 820, 00, 4 4
PACIS INSURANCE COMPANY ) 00 511 LE w2 __400] 389, 1 ENCIL | oo| 189 174,
PIONEER INSURANCE COMPANY -381.1 %08 103 LLE are) 18, 698 s34 oo 8s 31
| SANLAM INSURANCE COMPANY | 00 745 14 -330, 442 _ ®o0l 779 1914 829, -17.8|
STAR DISCOVER INSURANCE | 00 0.0 60, 00, 0o 00, 00, 00| oo 00| B
 TAKAFUL INSURANCE OF AFRICA | 00 31 2205 285 89 L] a3 00 80, 482
[TAUSI ASSURANGE COMPANY 'l 00 338, |n9‘_ M8 264 485 549 00, s8] 224 )
THE KENYAN ALLIANCE INSURANCE 00, 1 2083 214 e84 eay  ro8 o0 23 o4z
| THE MONARCH INSURANCE H 0.0, oo, oo, 00 oui 00 ool L oof oo, 0o

1 e 1 1 1 f
-707 3| 121 8 w7 1928, sM0| 203 2229

EA;TAFWEW 21| 507 00| 584 54 834 00 o Zh mo| 00| 00 881
GHANA REINSURANCE COMPANY 410 237 457 5 457 ___‘3_5,_ o 7&]‘ = l" . o 108 .+ o 2z sl _|!)_5T 7“:0'
KENY A REINSURANCE CORPORATION 1039, 610 321 424 w @4 343 96.6 L | S - 48 w2 682
WAIGA REINSURANCE KENY/ LIMITED 18.0 212 41 36,0 126 154 7| 12 9| 659 0.0 .13 28.7) 58 132

Note: Incurred Cloims Ratio = incurred Claims/Net Eorned Premium
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H

Lot Bl b Nl  |New Business in respect of which premium has been paid during the year

5

Total Business In Force at the end of the year _

Insurance
» Regulatory

Authority

IRA

. g

e Number of Sums Assured and
Company Number of Policies® Number of Lives® Sums Assured and Annuities Number of Policies” |Lives® Annuities

ABSA LIFE ASSURANCE 38,624 - 77,259 282,773,725 127,734 263,767 1,759,408,819
APA LIFE ASSURANCE COMPANY 1,863 37,232 985,620,278 | 9.470 488,955 | 1,621,195,715
BRITAM LIFE ASSURANCE 37,083 44,694 585,210,440 184,825 281,940 1,814,994 417
CANNON LIFE ASSURANCE (K) LIMITED B 62 8,664 61,372,179 2,148 36,365 182,021,291
CAPEX LIFE ASSURANCE COMPANY 249 N 52,539 106,778,985 706 110,008 170,571,295
CIC LIFE ASSURANCE COMPANY . 305,281 172,273 552,734,204 603,745 1,470,737 709,907,756
CORPORATE INSURANCE COMPANY D - o - _ 3 - - -
EQUITY LIFE ASSURANCE ‘ 15 4,178,137 281,596,179 1 15 4,178,137 281,596,179
GA LIFE ASSURANCE COMPANY ) 65 809 1,737,276 337 16,054 9,535,464
GEMINIA LIFE INSURANCE COMPANY 347 29,086 ' 768,854,233 ‘ 3,394 97,877 1,501,791,321
ICEA LION LIFE ASSURANCE 27,496 280,508 | 33,193,265 | 124,787 557,622 185,667,625 |
| JUBILEE INSURANCE COMPANY |  11.138] 187,054 | 127,616,589 | 60157 | 787,367 | 612,887,260 |
KENINDIA ASSURANCE COMPANY !‘ 6357, 6357 ~ 11.418,498 43,961 43,961, 19,417,543 |
KENYA ORIENT LIFE ASSURANCE W ) 389 1,662 542,779 1,504 118,987 93,571,001
KUSCCO MUTUAL ASSURANCE LIMITED 1,001 | . 1,046,098 B 29,413,284 1,795 3,192,746 110,023,041
LIBERTY LIFE ASSURANCE COMPANY ) 7,066 48,951 375,758,100 45,560 571,700 | 878,271,654 |
MADISON INSURANCE COMPANY | - 9.454 21&_'“ 25,111,638 72,621 89,865, 41823733
OLD MUTUAL ASSURANCE o 416 416 487,075 - 19,593 16,405 24,736,205 |
OLD MUTUAL LIFE ASSURANCE 1,143 - 28,923 86,616,212 10,785 2,679,648 | ~1,019,572.586
PIONEER ASSURANCE COMPANY 12,558 419,414 2,034,103,428 55,434 1,497,666 [ 4,875,387,732
PRUDENTIAL LIFE ASSURANCE 2,077 151,706 i 42,399,865 12,087 499,119 358,846,271
SANLAM LIFE ASSURANCE - | - 4,351 14,932 | 7,298,303 B 79,505 456,036 431,708,948
STAR DISCOVER LIFE INSURANCE - - o N -
THE KENYAN ALLIANCE INSURANCE 13 13 1,741 8,906 220,773,405
THE MONARCH INSURANCE 106 14,113 15,356,046 1,252 34,500 55,964,086

*Numbers not in Thousands

INSURANCE INDUSTRY ANNUAL REPORT | 2022
Prepared by INSURANCE REGULATORY AUTHORITY




ALIBOHLNY AOLYINO3Y IONVAENSNI “Aq paindaid oqT
ZZ0Z | LMOd3d TYNNNY AYLSNANI IDNVANSNI

ANVAINOD 3DONVHNSNI OD1NdX
ANVJINOD 3DONVHNSNI LNIAIMNL
R B IONVENSNIT HOYVNOWW 3HL
o Jo o o o 1o o o o |sEs'vr - IDONVHNSNI 3IDONVITIV NVANIN 3HL
TPl'E zz6 588 9 TE a9t PIT'T 90T o 9sv's ANVJWOD 3DONVHNSSY ISNVL
8ZI'E ~eov sete o  loz Jezea o vee |0 |seesr - VOIH4V 40 3ONVENSNI TNIVAVL
lx T |1 —— T T 3ONYENSNI HAA0DSIA ¥YLS
leoo’s |scee T lsvet E) we 8¢ et Jex It lsetv ANVJWOD 3IDNVHNSNI WYINYS
(ee’'s  |zeé  |oes o8  |zz 8 [tss@  |ewe  [ex |0t~ ANVAIANOD 3DONVHNSNI TVHINIO H3INOId
lzco'e | Jwocz les et e o lssze 1o leowsr |  ANVWAWNOD 3DNVHNSNI SIDVd)
lgov's [z [see'r |t o o leszr®  leooz o — |zooie T 3ONVHNSNIIVEINID TvALAW a10
losz'e [sze't [zviE Clvetleve et |see  leze¢  Jgeot  [trc'oc | ANVAWOD 3IONWHNASNI 1VLINIAIDD0
zvo's |0 T lzee's e o o ~ lese o Joevr  |esetz | ANVAINOD 3ONVHNSNI VNN
BTz’ Clete  Joov't e [ex s  |zex et a st |zze’se T ANVJWOD 3DNVHNSNI HIVAAVIA
Bo8’y  |[€  |ecv'e  |sex w8 s |eww  |eee |t |zorvz | ANV4WOD IONVENSNI NOSIOVW
L19'zv |es8 |16 |vtz  |ese  |t¢ |t |sBz 1 zee€er | FDONVHNSNI LINIIHO VAN
€s£z  |oes |98  |stt |8  |s _ |eve  |ess et  |etzoer T ANVJWOD 3ONVHENSSY VIONINIY
5] o 0 [E] o e e o o o IDNVHNSNI HLIV3H 338nr
lcoz'er [ sz fexx  rtet st |tsost  |e’s stt |tss'zs U © 3DONVHNSNI1VH3INID 33uans
ZZv1z 9 688'T mn loe T Je  lewez  szgot lsovt  lezz'mez | ANVJWOD 3DONVHNSSY OJS3IANI
€ | Jezer  Jmt s &  loset  Joe - st 1 1 IDONVHNSSY VO IHAV-VHLINI
ssie o6 w2z iwv e wezs  6iv  sor ltegty | 3DONWMNSNI1vN3INIO NOI v3DI
8629 SrrlL 69t 86 201 oL zasy Lt [ [ste'sz | ANVJWOD IONVHNSNI IOVLINIH|
o o T — 1 R R I " T IONVHNSNI 0NN (1) H3IHLIV3H
lvzo's €€ “|ese's [zoz ozt Tler e zez [se  Jzes'ec 1 ANVdWOD 3IDNVHNSNI VINIANESD
tte s o9  |ve0'e  |ez = |ocot sz ltose otz  |zs  |soris D TANVAWOD 3DNVHNSNI VO
love'se ovese o o o o o — & - o so6z | ANVJ4WOD 3IDONVHNSSY 1514
6602 ss T [899'T Tloe “leor  |rt lzeo's  |eex  [ve  |zzesz o IDONVHNSNI A131HS ALN3AId
EETA B . ot e “lo 7 letg'er leez'e Jo 1 ANVAWOD IDONVHNSSY ANMIO3NIO
XA o Jmﬂw 8 |ser S se o leter [t = [weev - 1 ANYAWOD IDNVHNSNI 3LVHO4H0D
CEEC I £90°E Jreve  Jeses  lest  |zv leze lsst lez |vezma T TANVJWOD 3DONVHNSNI 1VH3NID DD
ozv'E S T £ - I [ 7Y - J N F T =R TBE'ST  |GQ3LNAIN (1) 3DONVHNSNI IWHINID NONNYD |
o e 1o o — leze o 60599 | 3DONVHNSNI 1VHINID IWVLiug|
o T leor e sty ez (43 — leez'se | ANVAWOD 3ONVHNSNI vav |
o e o - lee o - €ve'e | ANWJWOD 3IDNVHNSNI OIV|
I (R T lew et 3  lste'oe | 3DNWHNSSY INVHONIW NVOIHdY|
o - - - - R T WAN3Y 3IDNVHNSNI HYV
10 e D AL VOB B S o e B LTI, WEREDS S Ty WM 0%, T, 0, 78
adeweg uaylL 2a14 afeweq sapnfu) yieag painsuy . Auedwod

umo Ayiadoag 1eluapdoy |euosiag Jaquinpy jElO |
o o o  uonewioju) adAl une;y - D N o o T -

Ajoyiny
Asoje|nday
SIURINSU|

J
|




———— w v v b4 - w i = = v = v = v - - T - > - -

ALMOHLNY ANOLYINO3N IONVENSNI ‘Aq paundaid
ZZ0Z | 1MOd3d TYNNNY AALSNANI IONVANSNI

I ANVJIWOD IDNVHNSNI 0211dX

B T.\\\ = == % o —— ks .. 1 T I |IA\ | T ANVdWOD 3DNVHNSNILN3aI¥L
| - ._[ - : —= FONVHNSNI HOHYNOW 3HL

o o o o o o Jo o T a7 jozvwwecirzy IDNVHNSNI IINVITTY NVANTH JHL| -4

169'552°291T (ZS'E8E'y  |0SB'1E9'09 0BO'VZZ'9  |ELZ966'E  |EBL6YS6 626'086°€S “\T’ﬂ.mmw.mﬂ o lozv'ses’e6v's “‘\r C ANVAWOD 3DONVENSSY ISNVL
lstretz’izs mﬂwa —Tezziezeoe | zeewse’'s  lveccocst o tZowisEzr |0 |otoEzv'ivOOE | |||<u_¢u_< 40 IONVHNSNI INIVAVL|
o o o e - ™ - ®  |& T‘. e o T 3DNVHNSNIHIAOISIA YVLS|
676868°ESL'T  |EBLIVOZZV'1  |BEEESCGVL | ZL8I98 ~ |tov'ToL'zzT (S9ULBIST  |L6VELET 866'898'VE  |658'606 11218 ICE Ll T ANVJWOD 3IDNVHNSNI WV INVS]|
vBY'699'669 ZST'96L°TT KAMmc.mﬂm " |ves'stz'et [sze'eso’c  |SET'000'T  |pSS® .qwm‘:m W.mwwﬂw. " ooo’o00’'0z  |000°vZ8EE9E | ANVJINOD 39NVENSNI TVHINIS HIINOId|
oez'ooz’e6¥ |0 |BvS'0/£06€  |£98'STT9  |S60Z60'T | 0000SF'Z |0 9zL 1LTE6 “ o leeszivesv'st | ANVJWNOD 3DNVENSNISIOVd
S0z'98v'165T  |0TZ'Z8Y'T  |Ss6v'/68°99Z  |98sZvl |0 “lo T [s9ee0sT9T ﬁmﬂmﬂmmﬂwo; G T [TT0S59'8ETEL | 3DONVHNSNI1VHINID IVNLOW O10
090°66€'80LT  |TEL'90V'WC  |SPY'6LL'SBL  |69L'EE0'SY  |{99'Z90'6E  |CELLE6'OT  |SOB'LL9'BEE leog'6rrT9E  |(OLTSOEOT  |S99'SL0°SWTVE T ANVJdWOD 3IDNVHNSNI IVIN3AID00
[82596¥'2SS ﬁ Zov'9eg't6t 0 o |0 T lezccwsze | o ~tec'zso'Bee  |986'E0S96EOE | ANVJWOD IDNVENSNI VAW
06£961°S5Z'T A‘m 9EB'OVE  |EI6'ELEL6L  |OBLVOS'TT  [L6B'L06'9 6/00E1'E  |c06'T1§'44  |6T0'B6¥'E  |IB9'EE9’6  |I66ZOUIITIS |  ANVJINOD IONVHNSNI ¥IVIAVIA
SOT'vZZ'Eve  |000'8T9  |096'40T'€Z9  |Z£0°609'ZT  |£066¥L’lv  |000°00S'T  |991°66Z°LT 000'0VE'PE 0000007 |s1896v'998'vZ | ANVJWODD IDNVHNSNI NOSIOVIN
€£46'9VS'CSOT  VEQZEO'EL  |S6L'VLBL99  |SIBZIE L8 Tzassveer  |sev'vaze lote's Aﬁm@“rﬂ%mo‘ﬂ ~ lesz'eze’s01  |6ECEICBBEL9E | FDONVHNSNI LNIIHO VAN TN
6ETV6S (69  |S6L'EVY'66  |061656W9  |Z60°CE0ZS  |IVE9EE'T  |8vZZ8L  |IS9SIV6EST Z6Z'E6S'L9T  |6ZO'TEQ'TS  |WCELSESBTLLT | ANVAWOD 3DNVHNSSY VIONININ|
o o — T o o o Jo o - e " 4\ T 3DNVHNSNI HIV3EH 33u8Nm
TLSVBOVELT o \,_o\oo.mmm.m ~ [ves'eeztv  [z6L'SZ6ETT TIT'9SZ°2LTT Teroveise | |99cwee vl EIBSZ9EeSGPT | 3ONVENSNI1VHINIO 33nEnT|
|EsE'€9.'SZ8E | TOO'SSE IVZ'ELEDGL  |EZ60ZF'S “{év6E0s'8T  |08Z'606'T  |IB6'0/5CBL  |ZOLELSSBL'Z  |IBZ'9SO'T¥S  |ZZO'SLLGOES T ANVJWOD 3DNVHNSSY OJSIANI
OTE'TIS'BLE o 00£'T61°0ZT  |S6E'6Lv'8T  |0BTTCL1C  |1ZU'POS'CT  |8SSTLVEST  |99+'08T'61 "~ |oes'oss’c o T 3DONVMNSSY VOINAV-VHLINI|
lrsTTarser't 06296025 |0 |0B9'6STZ9  |96VLBZ®T  |Z69°0L1L | VBETSSEVOL “TZoovegsiz  |019'0E0z6  |€Z5'S66WETTI | 3ONVHENSNI 1v¥INID NOM v3dI
[zoz9es’2zT'T  |868'765°L9T SIBBIV YL |696'G8L'S  |9TvTEVET Fmﬁ&u«|=ﬂﬂ ‘vig  |ZEL'PS9TT  |€S6'Z89°VE  |SLC9GECIBLZTT ANVJINOD 3ONVHNSNI 3DVLINIH|
o~ | . T — I N - | T T T 3oNveENnsNI OWdIw JIHLIVIH)
E8B'9LCVBL T Taizs08T 1/6'286°T19'T  |99%'SOV0E  |9vECLTET  |2€9'9€e4T |0 |OZEUL6EL  |OLBLESVE 90.'6EV'958859 | ANVJAOD IDNVHNSNI VINIWIO|
SITEZr'e9T'Z  |690°9TETT Zv0'SoPPS0’T  |BSEEOT'S  |OSBPEV'9ZI  |L0B'699°ZT  |SZU6EL'S6L | I66'VELOEL " lecg'veeie  |evs'6zs'se9’®s | "ANVAINOD 3ONVHNSNI VO |
959'vER'TEE'T  |9SOVEBTEET |0 "o o o o o o leseieziote | ANVAINOD IDNVHNSSY 1SHI4|
9sz99c'9z6  |TIE96'Tv  |TI8wiv9s  |€99'Tg9'tz  |TTZSve’s  |01ZZw0'v  |€S6POSLbL | LEBLOZ'S9 “lescizeo'er  |oso'meeoerer | IINVHNSNI A131HS AL3aH
V9L 'S9T'STET '88€'128'S v96'sss'61  |9fe I8Pz |oesovl'z  |ooo'ste o TEL008%ZZ'T  |SS00ZS4vOT |0 | ANVJWOD IDNVHNSSY INMLO3NIA)
[ess’zza’tas | . v60'9SE0T  |6IvILI'T  |g0S(zs'B9  |L8wsEL [0 |966'L8BE6Y |_ 000°00E  |89v'90S VBT vv | ANVAWOD 3DNVYENSNI 31VHOJH0D
SSvIzUBSET  |ZZSSE0Zvy  |0Z0'0T9°ZSL'T  |SECZORLZE | |06L°00L°LZ  |€6586S'TT  |ZECTILSEC  |SOEOLY'EZ9 T le0c98L'ET  |SYB'EBLLEL'EIT | ANVJWOD IDNVHNSNI IVEINID DD
lséa'ese’ste |0 |c6r/zeSEve  |etUese9  |91Z'6LL'TE  |SE6 m.mm — |vzsestoz [szr'wssor 000°6€EC  |OLLCERCEBSPT a3 (1) 3ONVENSNI TvHINID NONNVD|
|6ES060'99T'T  |SB6ELLLE SZREIZ'068  |€6L£19'09  |00L06¥ |0 o 9€Z'v66'9L1 |0 T lezvetesriest | 3DNVHNSNI IVHINIO NVLIEE)
lLeTvEv'o6sE  |ZEVPLOSBO'T  |BIOVOE6ER'T  |OLT6SL6T Ommmﬂ ¥Z  |SECOVO'BT  |LEG'SKO uam| T lotszaeel  |STTLvE'TR cog'sge'vzzovt | “ANVJINOD 3DNVENSNI VdV|
¥86 TSP IYS To ~ |ooe'sBLTIY osv'eesz8 o o o ~ [sev'zez'ov o |etzisziees | T ANVJWOD 3DNVHENSNI OIV
56911568 o 0BO'TES'Z lvoo'sss’cc |0 |ooo’0s9 ITtto'zer'z - Jooooty |000'®ST9 |ZZOL6SPE99ZTT S T 3ONVENSSY INVHOEIW NVDIHIY|
E S lo o o ) i T WANDY 3DNVHNSNI HYY

Ajuoyiny )
Aloje|n3ay ’
dUBINSU| <



A Insurance
Regulatory
v Authority

Ground Floor, Real ] Nairobi, Mombasa, Thika, Machakos

1 | AAR Insurance Company Ltd ‘ General P.0 Box 41766-00100, Nairobi (020) 28

| 0703063000 info@aar.co.ke ‘Towefs. Hospital Road, | Eldoret, Kisumu, Naivasha, Kakamega, Justine Kosgei
[ _ ) o B ~ Upper Hi 1 Nyeri,Kericho Nakuru Malindi
[ [ | 3rd Floor, Acacia | |
I ‘ (020) 4209000,+254 Bulling, Westisnds l
‘ 2 | ABSALife Assurance Kenya Limited Long term P.O Box 1140-00100, Nairobi 711095 000 Mary Wambari@absa.africa Office Park, Off None Githanji Waiguru
| Waiyaki Way, ‘ [
] | ] e |
Nairobi, Mombasa, Eldoret, Nakuru, Kitale,
[ | | Kisii, Kisumu, Nyahururu, Bungoma, Kericho, |
| 3 | Africa Merchant Assurance Company Ltd | General | P.O Box 6159900200, Nairopi | (02012204000 | Ifo@emeno,co ke Nexigen Mal Mombasa | oy, Kesabet, Migorl, Thiks, Mens, | Staphen Okurdl Obeya |
0738312121 Road Nyer, Ka Embu, Narok, |
I , Kakamega, ,
B I . S P e alille . Bomet Naivasha, Voi | |
‘ 4 AIG Kenya Insurance Company Ltd General P.O Box 49460-00100, Nairobi ‘ 0579335?;;3:.; ] aigkenya@aig.com Eden:oqau:r:;?‘]hb:omo ‘ Nairobi and Mombasa ‘ Stella Njung'e ]
- | e | ApoloCentre07Ring | Nairobi, Mombasa, Kisumu, Nyeri, Eidoret, | |
| | (020) 286 2000
| 5 l APA Insurance Limited General P.O Box 30065-00100, Nairobi i 0720652272 | i apall i | Road Parklands, ‘ Meru, Naivasha, Nakuru, Thika, Embu, Kisii, ‘ Vinod Bharatan |
. Y | g e - . _ Westlands Machakos .
‘ | (020) 3641000,+254 A‘;‘L';C:a Ma'"e L::“g City Centre, Kisumu, Thika Nakuru,
6 APA Life Assurance Company Limited Longterm P.O Box 30389-00100, Nairobi | 0722 276 556, +254 i nce life.co. a7 Naivasha Meru, Mombasa, Eldoret,Nyeri, Catherine Karimi |
| | Westlands | Nairobi ‘ |
‘ | 0733 676 556 | Kenya ! Embu, Kisii |
‘ ' N ' 1 ' . Nairobi, Eldoret, Nyali, Nyer,, Nakuru, Kitale, | ' '
‘ ‘ | | | 0703 094000 | Britam, Head Office ‘Mombasa. Meru, Malindi, Naivasha, Kisumu, | ‘
| 7  Britam General Insurance Company (K) Ltd General P.0O Box 30375 - 00100 | (020) 2833000 ‘ info@britam.com Mara/Ragati Road Muranga, Kakamega, Nanyuki, Kitui Isiolo, Jackson Theuri
| Junction, Upperhill Embu,Kericho Kisii Kitengela, Machakos,
| | [ #4__ | ) L | ) | Narok, Nyeri, Bungoma, Thika | ) |
[ | | | ! Westlands (Nairobi), Ambank house |
| 3000: Britam, Head Office (Nairobi),Phoenix house, Timau plaza(
| 8 J Britam Life ASSE:,::] Company (K) | Long term | P. 0. Box 30375-00100 (020)%?09400'(%25”7 ‘ info@britam.com Mara/Ragati Road Nairobi), Victor House( Nairobi ) Mombasa, | Ambrose Dabani
| | | | | ‘ Junction, Upperhill ‘ Nakuru, Kisumu, Nyeri, Thika, Eldoret, Kisii, | ‘
| . ) N | Narok, Meru
[ ‘ ‘ | (020)3066000 | Gateway Business | [
9 Cannon General Insurance (K) Ltd General P.0O Box 30216-00100, Nairobi | | info@me n.co. Park, Block D, | Nairobi, Mombasa, Kisumu |
7232421 [
1 i Mombasa Road
1- | | (020) 3966000 Gatmy Business | |
‘ 10 | Cannon Life Assurance (K) Ltd ‘ Longterm ‘ P.O Box 46783-00100 | 254 724259847 info@cannon.co ke park, Mombasa Road ‘ Nairobi, Mombasa ‘ ‘
| ) Block D |
Continued next page
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Continued from previous page

P I ) TthFloor, Galana Plaza, WingD | . ... . . |
Capex Life Asssurance o (020)2712384/5, | . - : . Nairobi, Mombasa, Nakuru, g
i e h | [l .CO. by ' o 5 | P t
| 1 I Company Limited ‘ Longterm P.O Box 12043-00400, Nairobi \ 0715140074 ‘ info@capexlifeassurance.co.ke | Suite 01 Ofrgzs nSguFtl'::i 6th Floor, | Malindi, Nyeri, Eldoret l eter Ogunniran |
, T ‘ [ Nairobi, Embu, Nyeri, Meru, | ‘
| | \ ‘ ‘ | Machakos, Nyahururu, Thika,
| ! | ‘. }  Kiambu Kericho, Kital, Eldoret, |
| | Naivasha Kisii ;
| g |CICGenerallnsuance | o | b0 Box59485-00200, Nairobi |  (020) 2823000 cic@cic.co. CIC Plaza Il Mora Rood, Upper | Nalvasha Kis, Homabay, Fred Ruoro
| Company Ltd i | Hill ‘ Bungoma, Kisumu, |
I I ‘Kakamega‘Kilengela. Nyahururu, |
| Machakos,
N () HN I - [ Nanyuki,Mombasa,Nakuru,Kilifi, ]
[ Nairobi, Mombasa, Kisii, Kisumu, |
CIC Life Assurance | P - CIC Plaza, Mara Road - Upper | Nakuru, Kakamega, Eldoret, )
13 Company Ltd | Longterm ‘ P.O Box 59485-00200, Nairobi | (020) 2823000 | callc@cic.co ke Hil. ‘ Bungome; Ke'::ho' K:::i' B ‘ Meshack Miyogo
| - - - ay,Naivasha |
Continental ‘ , ‘
. | i " A ' N . .
14 | Renswanceltd | REMSUANE | oo no 26396 00508, Nairobi | (020) 2420300/1/2/3 | DereDi@contreniaite.com - Lenana Place, éth Floor, Lenana None | Kevin Mworia
(General ) info@continental-re.com Road
. (Kenya) | S| I B = o N _
(020) 2717617 ) ‘
Corporate Insurance | Composite P.O Box 34172-00100, Nairobi | 0770 366055/8 o, International Life House, Mlamal | St. Ellis House Nairobi, | S iz
Company Limited (General ) 0728 700093 Ino@cckenya com Ngina Street, 8th Floor. Nairobi Mombasa, Kisumu
N N T R Nairobi, Thika, Mombasa, )
16 Directine Assusance | General P.0 Box 40863-00100, Nairobi | SO0 | info @directline co ke Hazina prers. i Eiuor l Nyeri, Kerugoya, Meru, Embu, '
Company Ltd 0711030000 Morvovia Street, Nairobl | " £.et Kisii, Kisumu, Nakuru
1 EastAfica | | | (o)4ss3s88 N ' ‘I
17  Reinsurance Company | Reinsurance P.0 Box 20196-00200, Nairobi 0728111041 ‘ info@eastafricare.com EA Re Riverside Drive None Peter Maina
L Limited(G) | - 0733623737 | S| — I | |
- 1 [ \ ) ) [
Equity Life Assurance | ) ! Equity Centre Hospital Road, N 3
1 g ‘ Angela Okind
18 (Kenya) Limited Longterm P.0. Box 75104-00200, Nairobi 0763026000 www.equitygroupholdings.com Upper Hil one ngel a
! -
— 1 R S | J
Fidelity Shield : (020) 4225000 ) il o Equatorial Fidelity Centre, Waridi =~ Nairobi Mombasa, Eldoret, | _. :
! i T : M
19 e Commpany Lid General P.0O Box 47435-00100 Nairobi 0709988000 info@fidelityshield.com Lane off Waiyaki Way, Nairobi Thika. Nakuru, Richard Marisin
[ Pp— ' ) 7073-36054561;7722444 7 | First Assurance House, Clyde | Mombasa, Kisumu, Nakuru, _T ' ]
' ; General P.0 Box 30064-00100, Nairobi. hoinfo@firstassurance.co.ke Gardens, Gitanga Road, Nairobi CBD Pan African Stephen Lokonyo
Company Limited 17 Latinaton bdibance Hovea |
| | | . [ ) 1 - \ ngto I |
Continued next page
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'APPENDIX 47: DIRECTORY OF REGULATED INSURANCE AND RE-INSURANCE COMPANIES IN KENYA T .
(020) 2711633/4 YT
21 GA Insurance Limited General P.0 Box 4216600100, Nairobi 07216772713 nsure(@gakenya.com Nairobi, Mombasa, Kisumu Sandip Bhadury
House, Ralph Bunche Road
0736711633 | - | B | - -
22 | GALife Asswance Limited = Longterm P.0 Box 42166-00100, Nairob 0709 626 000 iife@gakenya.com GA Insurance House Nairobi, Mombasa Piyush Shah
_Ralph Bunche Road .
LeMac, 5th Floor .
M : w; Eb il, Nakuri
23 | Gemina Insurance Co. Ltd Genera P.0 Box 61316-00200, Nairabi 020) 2782000 rfo@geminia.co.ke Church Road, Off Waryaki e K\sm;‘Eoc;?rgéDKISJ P aad Ben Ndegwa
I Way ' -
. Le'Mac, 5th Floor i
Geminia Life Insurance Mombasa; Kisumu; Eldoret, Kisii, Nakuru and
‘ 131 (020) 2782000 info@gemina.c Churc ff Waiy. Peter
24 Company Liited Longterm P.0 Box 61316-00200, Nairob 020) 278200 nfo@qeminia.co.ke hur cha‘cl Off Waiyaki Nairobi CRD eter Gichuru
- - | Wy | - |
2% Ghara Re Rensuance | P.OBord291600100 Narobi | (020) 3748974 T Oggdp"hﬁog“”“ None Madeline Nangayo
‘  Micro Insurar - - - [ rh""'i'fw I - B
g Feather (KMo losuance -\ oo nce | P.0 Box 421-00100, Naiod 0713 456427 olidtiioly | TGS, P, Nore Michael Makend
Limited ) ) o MangumiRoad 1
ICEA Lion General Insurance (020) 2750000 ICEA LION Center, | Nairobi, Westlands, Mombasa, Meru Kisumu, ‘
1 General P 30190-00100, Nairobi nfo® 1.00M Phill ‘
: Comgany Lid e SREEENA 0719071000 MOGCENON | Riverside Park - Niro iore, Nooru Ner, Tk | P PR
- 1254 0) 20 275000 CEALONCetr, | ‘A bG, At o I
2 MR Longterm P.0 Box 46143-00100, Nairob +254 719 071000 info@icealion com Roverside Pask, Chromy | TG8 FOUS8, TUp Fae, Varen tHoe George Nyakundi
Company Limited ci i Mombasa, Nyali, Kisumu, Eldoret, Nakuru,
+254 730 151000 Road .
1 B Nyeri, Thika, Meru
Intra Africa Asstrance (020) 2712610 Laxcon Plaza, Parklands
| P 43241-0010¢ bi fo@intraafrica.co.k robi, K t, M  Na
P Company Limed Genera 0 Box 43241-00100 Narobi (020) 271260719 info@intraafrica.co.ke Nairobi Nairobi, Kisumu, Eldoret, Mombasa, Nakuru |~ Angela Kamau
Nairobi, Narok, Nyeri, Naivasha, Nanyuki
inesco Aesirae Civtpa Chalbi drive, Lavington LR | Nyahururu, Kerugoya, Meru, Embu, Thika,
30 Ltﬁ V1 Gerenal P.0 Box 52964-00200, Nairobi 730180000 ivesco@invescoassurance.coke | 3734/291 along Isaac | Muranga, Kisumu, Kakamega, Bungoma, Kisi, |Caroline Lichena (Ag)
(Gathanju road Migori, Mombasa, Malindi, Machakos, Kitu,
Nakuru, Kericho, Eldoret, Kitale
Confinued next page
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Continued from previous page

:NDIX 47: DIRECTORY OF REGULATED INSURANCI

Resolution Insurance Compas

P.0 Box 4469-00100,

(020) 2894000

‘ ‘ Insurance
Regulatory
v Authority

Nairobi, Mombasa, Kisumu, Meru, Kisi, Nakury,

Policyholders

| 51 ‘ Limited mﬁe u:gms)!atuory General | Nairobi ‘ (020) 3874774 1 info@resolution.co.ke | Parkfield Place , Off Waiyaki Way, Nairobi ‘ Nyeri, Ekdoret, Tika | Compersation Fund
Sanlam General Insurance P.0. Bax 60656-00200, (020)2713131 : ) Nairobi,Kisumu, Thika, Mombasa, Nakuru, .
! 52 ‘ Cormpery | General | Nairobi ‘ 0719035000 J info@saniam.co.ke Sanlam Tower, Waiyaki way Westlands ‘ Kericho, Machakos, Myeri Eoret George Kuria
‘ Eldoret, Embu, Kisi, Mombasa, Nairobi Cty
| Saniam Life Assurance Company P.0 Box 44041-00100, | \ \ Centre,Nairobi Mega, Prestige, | :
| 53] Limited | Longterm | Nairobi (020) 2781000 | customercare@saniam.co ke Sanlam House . Meru, Machakos, Myer, Patrick Tumbo (Ag)
’4|L | : T f 1 T“ka i
54| Star Discover Insurance Limited General 2 Bo’gi;mm' g:; ;:g ;gg |  info@starinsurance.co.ke The Arch Place, 1st Fioor, Nyangumi Road None | Jonah Tomno
; - \ T . | I
5 S Dm‘f;:[z 2 b | "0 B‘f&“mw' g:g ;gg i nlo@starnsuraecoke | The Arch Place, 1t Floor, Nyangumi Road Nore | Nelson Chege
5| TakafuInswanceofAficaltd | General | O Bomﬁ;;-oomo. | 2BNT09%9 | ifoQakatvaicacom | erassance mmﬁa’k' EoonRoed, | Mombess, Garissa, Walr, Nelobh Easleln | i upuarii ag)
| 7| Tausi Assurance Company Limited |~ General PO Box::::b%omm. e 1;:3284 5000 | clents@tausiassurance.com | Tt Taw&‘i:so?;n(:ﬂ sk o [ Nairobi | Rita Thatthi
| The Heritage Insurance Company P.0 Box 30390- (020) 2783000 Nairobi, Mombasa, Eldoret, Naivasha, Nakuru, | -
®] Limited Gererdl | 100 Nairos i | mo@rertagecoke | G eaiont Meru, Tika, Machkos, K, Kisi Ky | 00Ty KO
The Kenyan Aliance Insurance P.0 Box 30170-00100, 0722 205286 2 ' Dunhil Towers, 12th Floor, Waiyaki Way,  |Mombasa; Nakury; Kisumuy; Kitu;, Thia; Karating;
1P Comparylinteg | Comoste | Nairobi |oT33600462  2284000|  ‘@i@Kenyanaliance com Westiands | Machakos & Meru, Nairobi- Bunyala John Kiman (Ag)
' (020) 4292000,  (020) Prudential House, Tom Mboya Nairobi; Solar
| an | The Monarch Insurance Company P.0 Box 44003-00100, 2338132, (020 ‘ Chester House, 1st Floor, Koinange Street, House, Nairobi; Jubilee Insurance Buiding |
> Limted | Naiob 22081345, 070542693, | TO@MOEIhTSUraNce oo ke Narobi Mormbasa, North Coast Momoasa Naroi, Thi; | oY NeegW2
(0786426931 Kisii:Nakury, Meru; Kisumu & Eldoret, Metru_r
| i
|61 ridet Isurance Conpery Uimted|  Gereral | %*;5;‘3 00, |le8 ’(ﬁg;;gmo ifo@trident co ke Capito Hi Towers, Cathedral Road Nairobi, Mombasa, Nakur, Kisi Meru. Thka
62| Yolco Insurance Compary Lid ‘ e | PO Box;::g—()ﬁﬁa 50700 (1 01 21[!]3)993642000 | ino@iconsurance coke Park Place 05:1 Fbor ér:;:»:::eo.;arklama | Nairobi, Eldoret, ::;rl\egﬂeru, Mombasa, Durcan Bosite (Aq)
WAICA Reinsurance (Kenya) P. O Box 2043500100, | (020) 2722000 254 ; | Real Towers Annex, 3rd Floor, Hospital Road, \ '
| 63| Linited | Reinsurance Moot 722 419839 [ info@waicare.com Upper Hi, Nairobi [ None Cﬂes Etemesi
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Continued from previous page IR A
APPENDIX 48: DIRECTORY INSURANCE GROUPS IN KENYA
| Group Postal Address |  Telephone Number | Website | Physical Location Head of Institution
‘ : P.O Box41163- | | | Madison House, Upper Hill | L
| 9 ‘ Madison Group Limited : 00100, Nairobi :(020) 2864 000, 0709 922 000 | madison@madison.co.ke ‘ Close' | Samuel G. Ngaruiya |
LI . Keya | | B N | |
[ | P.0.Box43013- | ‘ \ |
\ ; , "~ |(020) 2850 000, 0711 065 000, : | Old Mutual Tower, Upper ; |
g _—L._....._.-_ H
|10‘ Old Mutual Holdings PLC . 001{:?er:\;2|robl . 0711 010 100 :customersemce oldmutual.co.ke | Hill Road ‘ Arthur Oginga |
N | ! . _ 1 . |
|| | Fimerle | ‘ | Sariam Bouss; Keryatiz | '
11| Sanlam Kenya PLC | 00100, Nairobi, |(020) 2781 000, 0722 206 900 | info@sanlam.co.ke : Avenu‘e Y : Patrick Tumbo |
| | | |
Kenya \ ‘
e . . s i . —_— e e e Y e ———e ]
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A Insurance
Regulatory
v Authority

Physical Location ' Head of Institution

Policyholders Compensation | P.O Box 24203- KWFT Center, 6th Floor, Masaba

X i il T . S N SO AR OO i
|| | P.0. Box 56928- e 1 '
2 College of Insurance o 785/2325881/2619242/2329493 0722 WwWw.c0i.ac ke Red Cross Rd, South'C' | BenKajwang

00200, Nairobi |
P.O. Box 45338- | _

AKI| Centre, Mimosa Rd Muchai |

I A

509 759/0733 520 238 e }
0709 6400 000, 0733 610 325, 0722 204

3 | Association of Kenya Insurers 00100, Nairobi 149 020 2630 295 [ www.akinsure.com Drive off Naond R | Tom Gichuhi
| Kena ettt SO R B i i + o |
AR T T . 0733 300 946, 0707 209856 | www.aibk.co ke College of Insurance,Red Cross | gy M. Mwang
| { Brokersofkenwa . R B S e L _Rd, South'C ML i
5| Insurance Institute of Kenya - 020 2330 255/ 2330 277, 0735 350 450 | www.iik.or ke Colege OLZ’S;’?;‘;E_SE” Cross | s ones Macharia
| Eadicaﬁs;urance Providers | P.O.Box40612- | - T - B F'S;b-e 7Servil7:eszm;\o Housregr - _
| Association of Kenya 0010£érl':lyesrobl. ispae it = 16th Floor, Standard Street siohe M. Ml
T _ “P.0. Box 55@1 - - o : T |
7 | Institute of Loss Adjusters and | - 6106 Nairopi, 0723 393 330 www.iars.co ke Colgib-Inmie Rac o Stephen Kiarie
|~ Risk Surveyors Kenya Kenya [ . S Rd, South'C
. - e o _f_ bacil 7{ e — e #7 SSUEE oy 7ﬂ S S —— s
Association of Kenya P.O.Box27065- | 733 575 961, 0700279 552, 0722 524 | . K Toves, G4 Ehor, . . |
- 00100, Nairobi, www.akpia.co.ke University Way, Opp. Central Clifford Ochieng
[ | Professional Insurance Agents Kenya 335 # ‘ i Stallin ]
{ !
F - C T o = T | |
9 Bancassurance Association of EOC‘I)OC?OS:?S; 0705 840 472 ) | 1&M Bank Tower, 13th Floor, Koy Aina
Kenya [ ' ' - Kenyatta Avenue gy
K | y
= o ! __Kenya S . e . | R A |
S g P.O. Box 24536- | . ) T
‘ 10 Blma lamedenes | 6100, Naio, 0723/0733 952 831 www.bimaintermediaries.co ke Viwaridani Road A Neleoh! Washington Ndegea
Association of Kenya | ‘ Ectovile Estate
) . o | Kenya i S N (S e e — -
| . P.O. Box 9641- - |
| 1| Motor Assessors Association 00200, Nairobi, | 0723 260 517 ‘ ; ‘ KCB Building, 2nd Floor, Jogoo AK. Mureithi
of Kenya Road
I ) Kenya | I 1
. | P.O.Box42769- ZEP-RE Place, 8th Floor,
bt ¥ . . x - "
FZ‘ ZEP Rﬂ?’TA I?em.surance) | 00100, Nairobi ] B 020 4973 000/ ?738221 _www zep Te com_ ) | Longonot Road, Upper Hil | Hopeﬁ I\Eerfa
[ ags . P.O. Box 62328- ; ) Africa Re Centre, Hospital Road, ; .
U:B Africa Relnsujar_mc_e_(?orpori:l@nl 00200, Nairobi | - 020 2970 000 ] www.africa-re.com/east-africa ‘ Upper Hill ‘ Comeille Karekezi 1'
== ) \
14 African Trade & Investment PO[?IOBOO:J;?rgi? 020 2726 999/ 2719 727, 0722 205 007, 1 e [ Kenya Re Towers, 5th Floor, Off il s
{ ‘ Development Insurance L i 0733 625 511 L Rangati Rd, Upper Hill
| - o | Kenya | B | ) |
115 Nationdl Assodlation of Kenya - 020 2223 055 ' www.naki.co.ke | Koinange Street, Nairobi, Kenya Alex Muteti
(I ~ Investigators | | ) - | o e |
[ | P.O.Box 35974- | | | strathemore University, Ole I
16| The Actuarial Society of Kenya | 00200, Nairobi, - www.actuarieskenya.or.ke |Sangale Road, Off Langata Road, Sahib Khosla
[ | il | Kerya Ii R A ‘ - 1 Madaraka Estate A |
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