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Title

The report is aligned to the theme by showing how SanlamAllianz General 
Insurance is building a stronger, more trusted business that is responsive to 
customer needs, resilient in a changing market, and increasingly enabled by 
digital solutions. It highlights performance, service quality, risk management, 
and operational discipline as the foundations of sustainable growth, while also 
reflecting the company’s commitment to innovation, efficiency, and improved 
customer experience. In doing so, the report presents not only financial results, 
but also the strategic actions that support long-term relevance, stability, and value 
creation for customers, partners, and shareholders.

Provide total and competitive 
insurance cover to our clients 
backed by unequivocal 
professional and personalized 
services.
Be innovative in products 
development and diversify the 
channels of distribution.

SanlamAllianz General 
Insurance has a vision 
to maintain its market 
position as the leading and 
most client centric general 
insurance company in 
Rwanda.

2025 Theme: Growth through trust, 
resilience, and digital relevance

VISION MISSION
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Title

anlam Group began as a life insurance company in South Africa and has evolved into a diversified 
financial services group with a strong presence across Africa, India, and select emerging and developed 
markets. It is listed on the Johannesburg, A2X, and Namibian stock exchanges. With over a century 
of experience, much of it as a mutual insurer, Sanlam has expanded its operations beyond Africa, with 

significant insurance business interests in India, Malaysia, and the United Kingdom, as well as presence in 
the USA, Australia, the Philippines, and Lebanon. The Group also invests heavily in communities across the 
33 African countries where it operates, through its various business clusters.

S
About the group



AGILE TRANSFORMATION & CUSTOMER SATISFACTION

Our global Footprint

anlam is Africa’s larg-
est insurance group by 
market capitalization 

and one of the most global-
ly active insurance groups, 
with operations in 44 coun-
tries outside of South Afri-
ca. Through its subsidiary, 
Sanlam Emerging Markets 
(SEM), Sanlam holds the 
most extensive insurance 
footprint on the African 
continent, with a direct 
presence in 34 countries. 
Sanlam’s holistic approach 
to business makes it a pre-
ferred partner for interna-
tional insurance brokers and 
developed market insurers 
seeking insurance and em-
ployee benefits solutions 
across Africa.

Rwanda

Cameroon

Nigeria

Burundi

Togo

Ghana

Benin
Côte d’Ivoire

Guinea
Senegal Burkina Faso

Niger

Tanzania

Lesotho
eSwatini

Malawi

Namibia

Angola

Zambia

Zimbabwe
Mozambique

Madagascar
Mauritius

Philippines

South Africa

Mali

Algeria

Morocco

Tunisia

Switzerland

United Kingdom
Luxembourg

France

USA

Lebanon

Australia

Ireland

Congo Kenya
Uganda

India

Malaysia

Emerging markets
direct presence

Emerging markets
indirect presence

Developed
markets

•	 Angola
•	 Benin
•	 Botswana
•	 Burkina Faso
•	 Burundi
•	 Cameroon
•	 Côte d’Ivoire
•	 Egypt
•	 Gabon
•	 Ghana
•	 Kenya
•	 Madagascar
•	 Malawi
•	 Mali
•	 Mauritius
•	 Morocco
•	 Mozambique
•	 Namibia
•	 Niger
•	 Nigeria
•	 Rwanda
•	 Senegal
•	 Tanzania
•	 Togo
•	 Uganda

SANLAMALLIANZ GENERAL INSURANCE6
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About Rwandan Subsidiary Operations

anlam AG Plc, a leading insurer in Rwanda, offers a wide range 
of non-life insurance solutions with a focus on choice, innova-
tion, and flexibility. As part of the Sanlam Group, the largest 
non-banking financial services provider in Africa, SanlamAlli-

anz General Insurance Plc benefits from the Group’s vast industry ex-
perience. Sanlam entered the Rwandan market in 2014 by acquiring a 
63% stake in SORAS, a Rwandan insurer. This partnership grew stron-
ger over the years, culminating in the full acquisition of SORAS in 
2018, making it a wholly owned subsidiary of the Sanlam Group.
Further expansion included Sanlam Group’s acquisition of 100% in-
terest in the Moroccan-based Saham Finances. The two Rwandan sub-
sidiaries, SORAS Assurances and Saham Assurances Rwanda, were 
merged, and the company was rebranded in November 2019 to align 

with the global Sanlam brand. With the Group’s extensive experi-
ence, SanlamAllianz General Insurance Plc is committed to offering 
high-quality products and services, ensuring profitable and sustainable 
growth while upholding the values of integrity, professionalism, and 
teamwork to deliver customer-centric and innovative services.
SanlamAllianz was officially launched in September 2023, however, 
our roots run deep into the African soil. By combining the strengths of 
Sanlam, the continent’s largest non-banking financial services group, 
and Allianz, a global insurance leader with over a century of history 
in Africa, we have merged decades of local insight with world-class 
expertise. We are a young, dynamic joint venture built upon an unparal-
leled legacy of more than 240 years of stability and trust.

PURSUING GROWTH

S
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Why partner with SanlamAllianz GI 

Despite facing operational challenges, we have demonstrated resilience and strong per-
formance. This steadfastness has cemented our reputation as a trusted brand in our mar-
ket.

Rwanda is an emerging market with high economic growth potential and low financial 
services penetration with SanlamAllianz General Insurance Rwanda being a -positioned 
player. This provides us with a leveraged true growth opportunity as we are well posi-
tioned to meet the demand for financial solutions arising in the country. 

We have a dynamic Executive committee with diverse skills and experience.
They have appropriate accountabilities and incentives linked to financial and 
non-financial indicators to drive high performance and embed a competitive culture.

Our distribution approach creates seamless interactions and provides comprehensive sup-
port to both existing and potential customers through a network of more than 200 strate-
gically positioned agents. This extensive presence gives us a strong platform for growth, 
enabling us to meet the increasing demand for financial solutions across the country.

We continually assess our strategy to ensure it remain relevant and that we can continue to 
create value in the short, medium and long term. 

We have adopted increased digitization, data analytics and distribution to support digital 
transformation as a key enabler in meeting strategic goals. We also work with more than 
200 agents for easy customer access. This gives us a true growth opportunity as we are well 
positioned to respond to demand for financial solutions emerging in the country. 

SANLAMALLIANZ GI PLC AWARDS, CERTIFICATIONS, TITLES 

BEST 
INSURANCE 
COMPANY

SERVICE 
EXCELLENCE 

AWARD

SERVICE 
EXCELLENCE 

AWARD

PARTICIPATION 
IN RUTSINDURA 

MEMORIAL TOURNAMENT

BEST INSURANCE 
COMPANY

INSURANCE WOMAN 
OF THE YEAR

2017

2017

2020 2022

2021 2023

Awarded by 
Smart Services 
Awards 2017

Awarded by GSO Butare 
Indatwa n’Inkesha

Awarded by East African 
Youth Development Agency 

and Kalisimbi events

Awarded by East Africa 
Youth Development Agency

Awarded by KALISIMBI 
Events

2025

BEST EBM USER 2024  

Awarded by Rwanda 
Revenue Authority (RRA)
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SanlamAllianz GI Plc growth strategy overview

SanlamAllianz GI Plc’s local market operations

To build strong strategies to get 
profitable growth (Motor and 

Corporate risks).

Action

01

Customer assistance 
24 hours over 7 days 
across the country.

Action 

03

The development of the medical 
offer, particularly pan-African 

and complementary to parastatal 
institutions.

Action 

07

Innovative channel of 
distribution E-Business and 

Mobile technology.

Action 

05
Action 

02
Action 

04
Action 

06

Optimize the company’s 
processes and put in place 

agile transformation. 

Launch new products on 
the market  that attract 

more customers.

Implementation of premia 11 and 
full digitization of the company 

processes and optimization.

The basic cover provided by a standard fire policy is against loss of destruction or damage to the 
insured property by: Fire, Lightning, Explosion of boilers used for domestic purposes only, or in 
a building not being part of any gas used for domestic purposes or used for lighting or heating 
the building. 

1. Fire Insurance

The Loss of profits insurance makes good the effect of business disruption following a fire dam-
age, to the extent that, during the period during which the business is interrupted, the Net profit, 
(after the payment of all overhead expenses and any other expenses which continue either partial-
ly or in full), will be the same as had the damage not occurred. The policy holder will also be able 
to retain essential employees or if he wishes all employees, until the business is back to normal, 
by paying their normal wages or salaries.

2. Loss of Profits Insurance

The Insured Benefits are the same (Personal or Group) and must be as a result of an “ACCI-
DENT”, an unexpected event that is violent and visible from an external force or motion.

4. Personal Accident

Group would normally refer to a Company of more than five (5) employees, but the common 
reference is Personal Accident which would normally refer to an Individual cover.

3. Group Personal Accident
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This class of business is by general practice excluded under most of the Insurance Treaties be-
cause of its high moral hazard exposure. It depends on the type of policy to underwrite.

5. Fidelity Guarantee

The basic operation cover is to indemnify the Insured against the Loss by robbery and or theft 
including armed hold up of money in transit or on the premises and or as described under the 
policy schedule.

6. Money Insurance

All Risks policy is specifically intended to cover the Insured property that is of high intrinsic val-
ue and which is likely to be on the move or movable at any time, not confined to specific premises. 
The extended cover of accidental damage whilst in a prescribed premise or in the situation, makes 
it attractive to the Insured or Brokers, rather than the conventional Fire and Theft Insurances. 

7. All Risks Insurance

It is important to note that because of increased awareness of the public and the Government 
including the private sector, this Insurance policy is getting to be more common especially in the 
commercial and Industrial transactions. It is also important to note the legal aspect of this cover 
because it basically covers Loss or damage to third party property including Death or Injury and 
the legal fees, due to negligence, error or omission.

8. General Public Liability

Some Underwriters prefer to give this type of Insurance as an extension of the General Public 
Liability cover. The Operative cover is the same as under PL, except that, it restricts itself to the 
Insured Products either sold, distributed or manufactured whilst in his control or whilst on Insured 
premises.

9. Products Liability

Bonds are a form of Guarantee given by an Insurance against:

a) Financial undertaking
b) Performance or supply 
c) Honesty and ability on part of the Insured. 

10. Bonds

A Vibrant Construction Industry is usually used as a barometer for the Economic development 
of a Nation. The more construction activities in terms of Infrastructure, Roads, Buildings, power 
generating dams etc, there is, the more upsurge of economic activities there is. Hence the impor-
tance of this type of Insurance because it basically offers cover against:
“Loss or Damage, including liability arising there from, to Contract Works and Material, includ-
ing the construction equipment and Machinery.” 

11. Contractors All Risks
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Marine Insurance is probably the oldest class of Insurance in the world, and forms an essential 
tool to the credit transactions in the International Trade and therefore world economic develop-
ment. 

12. Marine Insurance

As the description suggests, this policy is intended to cover the Car-
go or goods whilst being transported in-land by Road or by Rail. 

13. Goods In Transit Or Marine Inland Insurance

Providing both outpatient and inpatient health care, the aim of this health insurance is to guaran-
tee the refunding of medical fees that become necessary following an accident, a disease or ma-
ternity incurred following a prescription given by a graduated medical doctor. Funeral expenses 
coverage in case of death may be inserted into the contract as optional.

14. Medical Insurance

• Workmen’s Compensation
• Employers Liability (Common Law)
• Domestic Package Insurance
• Plate Glass Insurance
• Golfers Insurance
• Professional Indemnity

• Erection All Risks
• Contractors Plant And Machinery Equipment
• Boat Liability Insurance
• Students Liability Insurance 

15. Risks covered on Request

It covers :
• Third party (compulsory by law)
• Comprehensive (theft, fire, own damages to the vehicle, glasses, etc...)
• Road safety (optional) : It covers expenses arising from physical injury of people who were in 
an insured car during an accident. Those people are the driver of the vehicle, the owner of the 
vehicle and their spouses, their parents, close relatives and their employees during their service. 

16. Motor

This class of business is whereby the insurer commits to cover “the trip “of the insured. “The trip 
“starts when the insured leaves his/her residence and expires when she/he comes back home or 
on the expiry date.

17. Travel Insurance   
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Group Board of Directors & their profiles
anlam AG Plc has a 7-member Board of Directors made up of thought and industry leaders with insights on legal, economic and insurance 
trends among others.
The responsibility of the Board and roles of Directors are articulated in accordance with the corporate governance regulation, company law, 

Company’s Board Charter and the memorandum and articles of association.

The Directors who held office during the year and to the date of this report were:

The Board of Directors meets at least quarterly and is chaired by a non-executive director. Mr SHUMBUSHO R. Vianney completed his tenure as 
board chairperson in September 20025, and was consequently replaced by Mrs KAGENZA Anita. 
In 2025, the attendance at Board meetings is set out below:

The Board of Directors meets at least quarterly and is chaired by a non-executive director. 	

S
Meetings:

Board Committees	 	
The Board has instituted various committees to assist it in fulfilling its role of monitoring key activities of Sanlam Allianz General Insurance Plc. 
The Board reviews the reports and minutes of the committees and is accountable of its decisions and functions.	  

Board Audit Committee
The Board Audit Committee comprises of the Chairman who is non-executive Director, a non-executive director and one executive director. Its 
key objective is to assist the Board in providing an independent review of the effectiveness of the financial reporting process and internal control 
system of Sanlam Allianz General Insurance Plc. It reviews the performance and findings of the Group Internal Audit and Compliance function 
and recommends appropriate remedial action at least quarterly. 
The external and internal auditors of the Company have free access to the Board Audit Committee. The auditors can request the Chairperson of 
the Committee to convene a meeting to consider any matter that the auditors believe should be brought to the attention of Directors or sharehold-
ers. The Audit Committee meets at least quarterly and is chaired by a non-executive director. In 2025, the Board Audit Committee members and 
attendance of meetings is set out below:

The Audit Committee meets at least quarterly and is chaired by a non-executive director.

No Names Status Nationality Appointment dates
1 Mr. SHUMBUSHO R. Vianney Independent Rwandan June 1, 2016
2 Mr. HABIMANA Jose Independent Rwandan March 13, 2018

3 Mr. KAYITARE Celestin Independent Rwandan March 14, 2019

4 Mrs. Linda KALIMBA MULENGA Independent Rwandan May 26, 2021
5 Mrs. Anita KAGENZA Independent Rwandan September 27, 2021
6 Mr. Tinashe GARAPO SEM Representative Zimbabwean September 27, 2021

7 Mr Abdellatif MOUAD SEM Representative Moroccan February 20, 2023

No Names Independence Number of 
meetings held

Number of meeting 
attended

1 Mr. HABIMANA Jose (Chairman) Non-executive 
Director

4 4

2 Mrs. Anita KAGENZA Non-executive 
Director

4 4

3 Mr Abdellatif MOUAD Executive Director 4 4

No Names Independence Attendance Term in office
1 Mr. SHUMBUSHO R. Vianney Independent 3 2nd term 
2 Mr. HABIMANA Jose Independent 5 2nd term 

3 Mr KAYITARE Celestin Independent 5 2nd term 
4 Mrs. Linda KALIMBA MULENGA Independent 5 2nd term 
5 Mrs. Anita KAGENZA Independent 5 2nd term 
6 Mr. Tinashe GARAPO Non independent 5 2nd term
7 Mr Abdellatif MOUAD Non independent 5 1st term 

oooooooooo



Board Underwriting and Claims strategy committee
The Board Underwriting and Claims Strategy Committee comprises of the Chairman, one non-executive Director and one Executive Director. Its 
key objective is to assist and recommend strategic underwriting and claims initiatives to the Board, review and oversee the overall underwriting 
and claims policy, review underwriting and claims policies made by senior management and assist the board with discharging its responsibility 
to review the quality of the underwriting and claims policies and procedures. In 2025, the Board Underwriting and Claims Strategy Committee 
members and attendance of meetings is set out below:	

Board Risk Management Committee
The Board Risk Management Committee comprises of the Chairperson and two non-executive Directors. Its key objective is to oversee the Risk 
Management Policy of the company. It meets quarterly to monitor developments relating to the practice of corporate accountability, providing 
independent and objective oversight, and reviewing the information presented by management on corporate accountability and associated risks.	
					   

In 2025, the Board Risk Management Committee members and attendance of meetings is set out below:

PURSUING GROWTH

No Name Independence Number of 
meetings held

Number of meetings 
attended

1 Mr. KAYITARE Celestin (Chairman) Non-executive 
director  

4 4

2 Mr. SHUMBUSHO R. Vianney Non-executive 
director 

4 2

3 Mr. Tinashe GARAPO Executive director 4 4

4 Mr Abdellatif MOUAD Executive director 4 4

No Name Independence Number of 
meetings held

Number of meeting 
attended

1 Mrs. Linda KALIMBA MULENGA (Chairperson) Non-executive 
Director

4 4

2 Mr. HABIMANA Jose Non-executive 
Director

4 4

3 Mr. KAYITARE Celestin Non-executive 
Director

4 4

ooooooooooooooooo
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Profiles

Jose is a  management  expert  with experience working in a number of corporations in Rwanda, Africa 
and Europe. Among the positions he has previously held include acting Chief Financial Officer at TIGO 
Rwanda Ltd; Financial Planning and reporting Manager at TIGO Rwanda, Financial Analysis and Business 
Planning Manager at VIZZION Europe in Belgium; Financial Analyst at ING Real Estate Investment 
Management Belgium. He is also a member of the SANLAM Emerging Markets team after General 
Insurance in West And East Africa. 
He has also served as Senior Auditor, Price Waterhouse Coopers, Luxembourg Coast Region, Underwriting, 
senior marketing consultant, Marketing Manager in Southern Africa.
Jose holds a master’s degree in business administration (Finance) from Maastricht School of Management, 
a bachelor’s degree in applied economics, University of Kinshasa. He is a Member of the International 
Society of Performance Improvement (ISPI).Jose HABIMANA 

Linda is an experienced lawyer specializing in Commercial/corporate law and transactional practice in 
Rwanda and beyond. She has spent her last 20 years in both private and public sectors. An experienced 
lawyer, ex-diplomat, trade and investment facilitator, accredited negotiator, mediator and arbitrator, 
taxation and customs expert, Linda brings comprehensive understanding and skill in dealing with both 
regional and international, public, and private sector bodies and matters.
Linda is the Managing Partner of Trinity Lawyers in Kigali, Rwanda, a premier commercial law firm 
specializing in a range of legal services, from dispute resolution, corporate advisory, and transactions in 
sectors such as banking and finance, energy and mining, real estate, construction, insurance etc. She is 
also the Corporate Governance Lead for the International Finance Corporation (IFC) in Rwanda. Linda 
previously served as First Counsellor for the Rwandan High Commission in the United Kingdom and 
Ireland, as well as legal for Rwanda Revenue Authority where she significantly contributed to various 
customs and tax law reforms. Linda played an integral role in Rwanda’s regional and international 
integration as one of the negotiators on the lead technical teams that worked on Rwanda’s admission to 
the East Africa Community and Commonwealth Association. Linda holds a bachelor’s in law (LLB) from 
the National University of Rwanda in Butare, a Masters (LLM) in International Economic Law from the 
University of Warwick and is a member of the Rwanda Bar Association and East African Law Society. 
She is currently a private legal practitioner and serves on boards of various private entities and public 
corporations including Bank Populaire du Rwanda (BPR), Aviation Travel and Logistics Holding Ltd 
(ATL), Sanlam Insurance, and East African Business Council.

Linda Kalimba 
MULENGA

Celestin is the Director General of National Post Office, Rwanda, a position he has held since 2006. He has 
previously served as Chief Executive and Chairman of National Insurance commission as well as Acting 
managing Director, BACAR.

Other previous roles include Permanent Secretary in the Ministry of Trade and Industry, Director General, 
Rwanda Tea Development Authority and Director General, Imprimerie Scolaire (IMPRISCO).

Celestin holds a Business Administration master’s from York University from Toronto, Canada, and a 
Bachelor of Commerce, Makerere University, Kampala, Uganda.Celestin KAYITARE 

 Anita Kagenza is currently the Chief Finance Officer of Admius Capital . Prior to this, she served within 
various roles including CFO within CVL and its subsidiaries.
Anita holds a bachelor’s degree in accounting and finance from the Catholic
University of Eastern Africa, Kenya. Anita has extensive experience in financial management,  
budgeting, risk mangement and corporate governance. She has succesfully led financial transformation 
initiatives, strengthened internal controls, and supported business expansion across various structures. 
She has been key in growing the group finance and setting up systems.

Anita KAGENZA

Chairperson - Board of 
Directors
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Garapo is a qualified actuary and senior business leader with over 15 years of experience in the African 
insurance and financial services sectors.  He also  holds a Master’s degree in Insurance and Risk 
Management from Bayes Business School (formerly Cass Business School) in London, and an Executive 
MBA from the University of Oxford.
As a board member, Tinashe provides strategic oversight and governance expertise, with particular 
strengths in growth strategy, performance improvement, risk stewardship, and long-term shareholder value 
creation.

Tinashe GARAPO

Abdellatif Mouad holds a Higher Technician Certificate in Accounting and Management of Organisations 
from Amiens Academy, France; a Master of Accounting and Financial Technical Sciences (MSTCF) from 
the University of Paris XII Val de Marne; a Master 2 in Finance, Accounting, Management and Audit 
from Paris IX Dauphine University; and a Master of Business Administration (Management Programme 
– Insurance Major) from CNAM/Ecole Nationale des Assurances, Paris. He has also completed executive 
programmes at California State University, San Bernardino, and Centrale SupElec, Casablanca.

Abdellatif  MOUAD
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Title

Felix Ndatsinze became Chief Finance Officer (CFO) of SAHAM Assurance Rwanda Ltd (non-life) in 
June 2016, prior to being appointed as Chief Finance Officer of Sanlam.
Before joining SAHAM, he worked as a tax and audit manager in GPO Partners Rwanda recognized by
the Institute of Certified Public Accountants of Rwanda (ICPAR) and accredited by BNR. Mr. Ndatsinze
has been a member of the ICPAR since 2013 and a member of the Association of Certified
Chartered Accountants (ACCA) London since 2014.

He has a bachelor’s degree in accounting from the Kigali Institute of Science, Technology and
Management. He also has an MFM (Master’s) with specialisation in Financial Management from the
University of Rwanda, in collaboration with the Uttar Pradesh University India, sponsored by the World
Bank and African Union. He currently sits on various boards of directors.

Felix NDATSINZE

Chief Financial Officer

Executive management

Mr. HODEHOU is a business leader with 20 years of experience, expertise, and rich knowledge in finance, 
accounting, audit, and risk management. He began his career in Dakar, Senegal in February 2004 at 
different positions in Financial and agro-industry private companies. From August 2013 when he joined 
Allianz Senegal to July 2020, he served in 3 positions and the last one was as CFO.  Before his appointment, 
he was serving as the Chief Financial Officer (CFO) of two Insurance companies in Cameroun - Allianz 
Cameroun General Insurance and Allianz Cameroun Life Insurance since August 2020.

Richard Akotègnon  
HODEHOU
CEO

Mr. Hodari was assigned as Claims Director in April 2019. Previously, Mr. Hodari  was  Claims and Legal 
Manager of Sanlam (December 2012 to April 2019), as well as Corporate Secretary of Sanlam (January 
2011 to December 2012).
From November 2008 to December 2010, Mr. Hodari was Legal Adviser of the Ministry of Justice and 
Head of the House of Access to Justice at the Karongi branch. From August 2004 to October 2008, he 
was Prosecutor for several regions including the Kigali-Ngali Province (2004-2006: Chief Prosecutor), 
Nyarugenge (2006-2007: Prosecutor – Intermediate level) and Byumba (2007-2008: Prosecutor – 
Intermediate level). From April 2000 to July 2004, he was Judge and Vice President of Kibungo 
Intermediate Court.

Mr. Hodari received his bachelor’s degree in law (Licence en Droit) from the National University of 
Rwanda in February 2000, as well as various professional training in Rwanda, the United States of 
America, Egypt, Burkina Faso and Kenya.

Jean Claude HODARI

Compliance and Company 
Secretary Director

Claudine has a lot of experience first as founding member of “Programme d’identification et d’Ecoute 
des enfants de la rue “. Claudine started her insurance career at Saham Assurance Rwanda Ltd (Former 
CORAR S A) from May 2010 to April 2019 in different departments. From April 2019 to February 2021, 
she was a HR Manager of Sanlam Allianz GI .

Claudine is responsible, diligent at work and show strong communication skills. Her knowledge and ability 
in several disciplines as well as her general understanding of insurance, enable her to approach business 
words with insight and solid judgement.

She graduated from the National University of Rwanda with a bachelor’s degree in law and is currently 
pursuing a master’s degree in international economics and business law. 

Claudine UWIMANA

Director of HR and 
Administration
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Janvier Ndamutso started his career in 2008 as Financial Auditor at the Office of the Auditor General of 
State Finances of Rwanda.

In 2013, he joined Ecobank Transnational Incorporation (ETI) as Senior Internal Auditor. In 2017, he 
joined SAHAM Insurance Rwanda Ltd as Head of their Internal Audit Department before joining Sanlam 
Assurance Générales PLC as Chief Internal Auditor. He has extensive knowledge and experience in audit 
planning, execution, reporting and supervision.

He graduated from CEPROMEC in 2010 with an MBA in Project Management and holds a Bachelor’s 
Degree in Accounting Sciences from the National University of Rwanda.

Janvier NDAMUTSO

Chief Internal Auditor

Alain Ngoga is Commercial Director of SanlamAllianz General Insurance since 2022. He has over 
14 years of experience in the financial sector, with six of those years spent in banking with Ecobank 
Rwanda Plc and the rest in the insurance sector. He first worked for SAHAM ASSURANCES RWANDA 
in 2017 as a Deputy Commercial Director, and later, in 2019, after SAHAM and SORAS merged, he 
joined SanlamAllianz General Insurance PLC as a Business Development Manager, where he will oversee 
relationships with brokers, agents, and branches as well as sales operations. 
Mr. Alain graduated from the National University of Rwanda with a bachelor’s degree in applied statistics 
and economics and holds a master’s degree in science project management from the Jomo Kenyatta 
University of Agriculture and Technology. Additionally, he holds a Diploma in Insurance from the College 
of Insurance of Kenya and a certificate from the Senior Leadership Development Program of Stellenbosch 
Business school in Cape Town, South Africa. 

Alain NGOGA

Commercial Director

Mr. Shema Mugamage Christian is the Head of Motor Business Lines since 2023. He has over 10 years 
of experience in the insurance sector. He first worked at Prime Insurance where he held various positions 
in Claims department then moved to SAHAM ASSURANCES RWANDA in 2017 as a Senior Claims 
Officer. In 2019, after SAHAM and SORAS merged, he joined SanlamAllianz General Insurance PLC 
as an internal auditor. In 2022 he was taken back to operations where he served as the Head of claims, a 
position he held until he was promoted to his current position.
Mr. Christian graduated from the College of Business and Economics at the University of Rwanda with 
a bachelor’s degree (with honors) in Business administration with a major in finance. He is currently 
pursuing an MBA program at the University of East London (UK). He also holds a Diploma in Insurance 
from the College of Insurance of Kenya and several certificates in insurance practice, leadership and 
business management. He is also a member of CII UK.

Christian Shema 
MUGAMAGE
Head of Motor Business 
Lines

Dr. Alexandre Nzubahimana is the Head of Medical at SanlamAllianz General Insurance, where he 
oversees underwriting and claims management. With over six years of experience in insurance and more 
than five years of medical practice and he has a unique blend of clinical and insurance expertise. During 
his insurance career, he has successfully led initiatives in claims automation, fraud detection, customer 
experience enhancement, and medical loss ratio improvement. Dr. Alexandre holds a Doctor of Medicine 
degree from National University of Rwanda and is currently pursuing a Master of Public Health at Mount 
Kenya University. He is passionate about advancing healthcare through improved insurance literacy and 
community engagement in Rwanda.

Dr Alexandre 
NZUBAHIMANA
Head of Medical
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Prior to being appointed to the position of Head of Non-Motor Business Lines, Mr. Nelson was Head 
of Corporate Lines at SanlamAllianz General Insurance PLC. He holds a master’s degree in business 
administration (MBA). He has over 10 years of experience in internal auditing and underwriting. He has 
significant abilities in contract management, risk assessment, and offering excellent customer services.

Nelson 
BARAKAGWIRA 
Head of Non-Motor Business 
Lines

Mr. Ildephonse, the head of risk management in Sanlamallianz General Insurance has several years of 
experience in Risk Management and Compliance. He has impressive achievements in developing Enterprise 
Risk Management Policy, Framework and Procedure Manuals, risk appetite, compliance checklist and 
key risk indicators for different institutions with standard treatment of data analysis and modelling. He 
is skilled in Computer (Productivity software, databases and queries: Ms Excel, Stata, Python R, BI, 
Power BI, Eviews) use, He is a Charted Risk Analysis, Certified ISO 31000 Lead Risk Manager, Certified 
trainer of trainees (Insurance & Pension), Academically , he is accredited with insurance ,  economics and 
actuarial background . Experienced in research conduct, Modeling, Monitoring and Evaluation, Business 
Analytics, Project Design and Project Management and Training Delivery. Ildephonse 

MUNYANEZA
Head of Risk Management
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Economic/sector performance & outlook

IInsurance is fundamental to risk management across diverse 
sectors, delivering financial protection and stability to individuals, 
businesses, and institutions. By enabling risk transfer, pooling 

resources, and providing compensation for losses, insurance reduces 
financial exposure and contributes to economic growth and resilience.
The insurance model is based on risk-sharing, where policyholders 
transfer their risks to insurers in exchange for premium payments. 
Insurers apply risk analysis and financial planning to ensure they 
maintain adequate funds to meet future claims.
The sector is broadly categorized into Non-life insurance and Life 
insurance. Non-life insurance, or general insurance, typically covers 
short-term risks with policies lasting a year or less. Life insurance, in 
contrast, is long-term, offering financial benefits upon policy maturity 
or in the event of the policyholder’s death. The sector also encompasses 
four specialized forms: Micro Insurance, Captive Insurance, Health 
Maintenance Organizations (HMOs), and Mutual Insurance.
As of December 2025, the insurance sector was comprised of 16 
private insurers, of which 9 were non-life and 3 life, and 4 specialized 
insurers (micro, captive, HMO, mutual), alongside two public non-life 
medical insurers (RSSB Medical and MMI). Furthermore, the market 
comprises insurance intermediaries, including 18 insurance brokers, 11 
bancassurance providers, 1,511 insurance agents, and 35 loss adjusters. 

The non-life (General Insurance) segment dominates the insurance 
industry, accounting for 88.4 percent of total assets, followed by life 
insurance (9.2 percent) and specialized insurers (2.4 percent). 
As of December 2025, the insurance sector is highly interconnected 
with the broader financial system, with 38 percent of its assets invested 
in financial institutions. This underscores its role in supporting the 
funding of financial institutions and economic growth; however, it 
exposes it to risks from other financial institutions. 
The insurance sector’s assets grew steadily, driven by increases in 
gross written premiums, capital base, and investment income. Total 
assets reached FRW 1,304 billion in December 2025, an increase of 
14.3 percent. Asset allocation was mainly in government securities (39 
percent), followed by placements in financial institutions (37.5 percent), 
reflecting the sector’s increased appetite for fixed-income investments 
that balance stable returns with manageable risk. This strategy aligns 
with the nature of Rwanda’s insurance sector, which is dominated by 
the non-life (general insurance) segment that favors highly liquid, low-
risk investments to meet short-term claim obligations.
As of December 2025, gross written premiums (GWP) grew by 13.6 
percent, reaching FRW 399 billion in December 2025. The insurance 
sector strengthened underwriting risk management, which contributed 
to underwriting income reaching FRW 24 billion.

How SanlamAllianz General Insurance performed in local market
The overall GWP is at Frw 27.5 billion as of 31st December 2024 compared to  Frw 27.0 billion as of 31 December 2025.

9.7% 21.5% 23.1% 45.6%

Bancassurance

Brokerage

Direct Offices

Agents

100.0%
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SanlamAllianz GI ’s investment:

Investments in term-deposits

Investment in Government bonds

BPR

COPEDU Bank Of 
Kigali

Bank Of 
Africa

Equity 
Bank

I&M Bank

Investment in equities

Zep-Re 
(1% share-
holding)

Rwanda Stock 
Exchange (5% 
shareholding

IFC BOND

Investment in properties

Prima 
2000 Building

Nyabugogo 
Building

NCBA RDA

ECOBANK

3,100,000,000 2,000,000,000
2,000,000,000

1,500,000,000
1,000,000,000

500,000,000
500,000,000

500,000,000

AMIFA UMUTANGUHA
200,000,000750,000,000

TOTAL
12,050,000,000

BNR

TOTAL
7,690,800,000

7,200,000,000 490,800,000 4,047,614,000

47,271,000

5,631,087,000 23,792,000

The government bonds are remunerated between 10.5% and 12.9% interest rate, term deposits between 9% to 10.5% interest rate and Bank 
saving accounts between 8% and 8.5%.
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Total Assets

2017 2018 2019 2020 2021 2022
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26,885 30,159
39,056 38,486 37,389 38,553

Total Equity

2017 2018 2019 2020 2021 2022
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Financial Year

13,011 13,190 17,326 17,215 17,046 17,004

The profit before  tax  was at FRW 1,209,851,000 compared to FRW 851,641,000   as of 31 December 2024. 
The CAR of SanlamAllianz General Insurance is at 304.16% as per IFRS 17 as at 31 December 2025. 

41,421

2023

2023

18,106

41,911

2024

2024

18,521

46,432  

2025

2025

19,416
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Indicators we track
The Actuarial Function

Actuarial function is a key function of SanlamAllianz General Insurance 
operations - reserving, pricing and underwriting, reinsurance and risk and 
capital, presenting opportunities to add value to SanlamAllianz General 
Insurance performance or the wider business whilst still also meeting 
the regulatory requirements. SanlamAllianz General Insurance actuarial 
function is outsourced to Sanlam group which is equipped with a wide 
team of talented actuaries with long experience in all aspects of non-life 
business. Further to this, the company has contracted with a statutory 
actuary for monitoring and advising purpose and issues regulatory reports 
liability. Premiums are shown before deduction of commission and are 
gross of any taxes or duties levied on premiums.
Claims and loss adjustment expenses are charged to profit, or loss 
as incurred based on the estimated liability for compensation owed to 
contract holders or third parties damaged by the contract holders. They 
include direct and indirect claims settlement costs and arise from events 
that have occurred up to the end of the reporting period even if they have 
not yet been reported to the Company. The Company does not discount its 
liabilities for unpaid claims other than for disability claims. Liabilities for 
unpaid claims are estimated using the input of assessments for individual 
cases reported to the Company and statistical analyses for the claims 
incurred but not reported, and to estimate the expected ultimate cost of 
more complex claims that may be affected by external factors (such as 
court decisions).
.

Insurance contracts
i. Classification
The Company issues contracts that transfer insurance risk or financial risk 
or both. Insurance contracts are those contracts that transfer significant 
insurance risk. As a general guideline, the Company defines as significant 
insurance risk the possibility of having to pay benefits on the occurrence 
of an insured event that are at least 10% more than the benefits payable if 
the insured event did not occur.
Investment contracts are those contracts that transfer significant financial 
risk and no significant insurance risk. Financial risk is the risk of a 
possible future change in one or more of a specified interest rate, financial 
instrument price, commodity price, foreign exchange rate, or other 
variable, provided in the case of a non-financial variable that the variable 
is not specific to a party to the contract.
                                                                                             
ii. Recognition and measurement
These contracts are casualty, property and short-duration life insurance 
contracts.
Casualty insurance contracts protect the Company’s customers against 
the risk of causing harm to third parties as a result of their legitimate 
activities. Damages covered include both contractual and non-contractual 
events. The typical protection offered is designed for employers who 
become legally liable to pay compensation to injured employees 
(employers’ liability) and for individual and business customers who 
become liable to pay compensation to a third party for bodily harm or 
property damage (public liability).
The Company assesses its reinsurance assets for impairment on a regular 
basis. If there is objective evidence that the reinsurance asset is impaired, 
the Company reduces the carrying amount of the reinsurance asset to 
its recoverable amount and recognises that impairment loss in profit or 
loss. The Company gathers objective evidence that a reinsurance asset 

is impaired using the same process adopted for financial assets held at 
amortised cost. The impairment loss is calculated following the same 
method used for these financial assets.
Property insurance contracts mainly compensate the Company’s 
customers for damage suffered to their properties or for the value of 
property lost. Customers who undertake commercial activities on their 
premises could also receive compensation for the loss of earnings caused 
by the inability to use the insured properties in their business activities 
(business interruption cover)
Short-duration life insurance contracts protect the Company’s customers 
from the consequences of events (such as death or disability) that would 
affect the ability of the customer or his/her dependants to maintain their 
current level of income. Guaranteed benefits paid on occurrence of the 
specified insurance event are either fixed or linked to the extent of the 
economic loss suffered by the policyholder. There are no maturity or 
surrender benefits
For all these contracts, premiums are recognised as revenue (earned 
premiums) proportionally over the period of coverage. The portion of 
premium received on in-force contracts that relates to unexpired risks at 
the reporting date is reported as the unearned premium liability. Premiums 
are shown before deduction of commission and are gross of any taxes or 
duties levied on premiums
Claims and loss adjustment expenses are charged to profit or loss as 
incurred based on the estimated liability for compensation owed to 
contract holders or third parties damaged by the contract holders. They 
include direct and indirect claims settlement costs and arise from events 
that have occurred up to the end of the reporting period even if they have 
not yet been reported to the Company. The Company does not discount its 
liabilities for unpaid claims other than for disability claims. Liabilities for 
unpaid claims are estimated using the input of assessments for individual 
cases reported to the Company and statistical analyses for the claims 
incurred but not reported, and to estimate the expected ultimate cost of 
more complex claims that may be affected by external factors (such as 
court decisions).

iii. Commissions and Deferred acquisition costs
Commissions earned are recognized in the period in which the related 
commissions are written.	
Commissions and other acquisition costs that vary with and are related 
to securing new contracts and renewing existing contracts are capitalised 
as an intangible asset (DAC). All other costs are recognised as expenses 
when incurred. The DAC is subsequently amortised over the life of 
the contracts. For property, casualty and short-duration life insurance 
contracts, DAC is amortised over the terms of the policies as premium is 
earned. The resulting change to the carrying value of the DAC is charged 
to profit or loss.

The resulting change to the carrying value of the DAC is charged to 
profit or loss.

iv. Liability adequacy test
At the end of each reporting period, liability adequacy tests are 
performed to ensure the adequacy of the contract liabilities net of related 
DAC assets. In performing these tests, current best estimates of future 
contractual cash flows and claims handling and administration expenses, 
as well as investment income from the assets backing such liabilities, are 
used. Any deficiency is immediately charged to profit or loss initially by 
writing off DAC and by subsequently establishing a provision for losses 
arising from liability adequacy tests (the unexpired risk provision).
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v. Reinsurance contracts held
Contracts entered into by the Company with reinsurers under which the 
Company is compensated for losses on one or more contracts issued by 
the Company and that meet the classification requirements for insurance 
contracts are classified as reinsurance contracts held. 
vi. Receivables and payables related to insurance contracts.
Contracts that do not meet these classification requirements are classified 
as financial assets. Insurance contracts entered into by the Company 
under which the contract holder is another insurer (inwards reinsurance) 
are included with insurance contracts.
The benefits to which the Company is entitled under its reinsurance 
contracts held are recognised as reinsurance assets. These assets consist 
of short-term balances due from reinsurers, as well as longer term 
receivables that are dependent on the expected claims and benefits arising 
under the related reinsured insurance contracts.
Amounts recoverable from or due to reinsurers are measured consistently 
with the amounts associated with the reinsured insurance contracts and 
in accordance with the terms of each reinsurance contract. Reinsurance 
liabilities are primarily premiums payable for reinsurance contracts and 
are recognised as an expense when due.
In certain cases, a reinsurance contract is entered into retrospectively 
to reinsure a notified claim under the Company’s property or casualty 
insurance contracts. Where the premium due to the reinsurer differs 
from the liability established by the Company for the related claim, the 
difference is amortised over the estimated remaining settlement period.
The Company assesses its reinsurance assets for impairment on a regular 
basis. If there is objective evidence that the reinsurance asset is impaired, 
the Company reduces the carrying amount of the reinsurance asset to its 
recoverable amount and recognises that impairment loss in profit or loss. 
The Company gathers the objective evidence that a reinsurance asset 
is impaired using the same process adopted for financial assets held at 
amortised cost. The impairment loss is calculated following the same 
method used for these financial assets.

vi. Receivables and payables related to insurance contracts
Receivables and payables are recognised when due. These include 
amounts due to and from agents, brokers and insurance contract holders.
If there is objective evidence that the insurance receivable is impaired, 
the Company reduces the carrying amount of the insurance receivable 
accordingly and recognises that impairment loss in profit or loss. The 
Company gathers the objective evidence that an insurance receivable 
is impaired using the same process adopted for loans and receivables. 
The impairment loss is calculated under the same method used for these 
financial assets.

vii. Salvage and subrogation reimbursements
Some insurance contracts permit the Company to sell (usually damaged) 
property acquired in settling a claim (for example, salvage). The Company 
may also have the right to pursue third parties for payment of some or 
all costs (for example, subrogation). Estimates of salvage recoveries are 
included as an allowance in the measurement of the insurance liability 
for claims, and salvage property is recognised in other assets when the 
liability is settled. The allowance is the amount that can reasonably be 
recovered from the disposal of the property.
Subrogation reimbursements are also considered as an allowance in the 
measurement of the insurance liability for claims and are recognised in 
other assets when the liability is settled. The allowance is the assessment 
of the amount that can be recovered from the action against the liable 
third party.

Investment property 
Property held for long-term rental yields that is not occupied by the 
Company is classified as investment property. Investment property 
comprises freehold land and buildings. It is carried at fair value. Fair value 
is based on active market prices, adjusted, if necessary, for any difference 
in the nature, location or condition of the specific asset. If this information 
is not available, the Company uses alternative valuation methods such as 
discounted cash flow projections or recent prices in less active markets.
These valuations are reviewed annually by an independent valuation 
expert. Investment property that is being redeveloped for continuing use 
as investment property, or for which the market has become less active, 
continues to be measured at fair value. Changes in fair values are recorded 
in the profit or loss.
Property located on land that is held under an operating lease is classified 
as investment property as long as it is held for long-term rental yields 
and is not occupied by the Company. The initial cost of the property is 
the lower of the fair value of the property and the present value of the 
minimum lease payments. The property is carried at fair value after initial 
recognition.

Investment in associates
Associates are undertakings in which the bank has 20-50% of the voting 
rights, and over which the bank exercises significant influence, but which 
it does not control.  Provisions are recorded for any impairment in value.
Investments in associates are accounted for using the equity method 
of accounting and are initially recognised at cost. Equity accounting 
involves recognising in the profit and loss account the bank’s share of the 
associates’ profit or loss for the year.  The bank’s interest in the associate 
is carried in the balance sheet at an amount that reflects its share of the net 
assets of the associate and includes goodwill at acquisition.

Property and equipment 
Land, buildings and motor vehicles are stated at fair value, based on 
periodic, but at least triennial, valuations by external independent 
appraisers, less depreciation. Land is not depreciated. Buildings are 
depreciated on a straight-line basis to allocate the cost over the estimated 
useful life (60 years) of the building. The residual values and useful lives 
of buildings are reviewed at each statement of financial position date 
and adjusted accordingly. Equipment is stated at cost less accumulated 
depreciation and accumulated impairment losses. Depreciation is 
calculated on the difference between the cost and residual value of the 
asset and is charged over the estimated useful life of each significant 
part of an item of equipment, using the reducing balance method of 
depreciation.
The assets’ residual values and useful lives are reviewed at each 
statement of financial position date and adjusted if appropriate. An 
asset’s carrying amount is written down to its recoverable amount if 
the asset’s carrying amount is greater than its estimated recoverable 
amount.

An item of property and equipment and any significant part initially 
recognised is derecognised upon disposal or when no future economic 

Buildings 14 to 60 years
IT Equipment 2 years
Furniture and equipment 4 years

Motor vehicles 4 years
Apartment materials 4 years
Medical and Other equipment 4 years

oooooooooooooooooooooooooooooooooooooo
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benefits are expected from its use or disposal. Any gain or loss arising 
on de recognition of the asset (calculated as the difference between the 
net disposal proceeds and the carrying amount of the asset) is included 
in the statement of profit or loss when the asset is derecognised.

Intangible assets – Computer software
Computer software is recognised at cost less amortisation and 
impairment charges. Computer software packages acquired are 
initially recognised at fair value. The costs associated with maintaining 
computer software programmes are recognised as an expense when 
incurred. Development costs that are directly attributable to the design 
and testing of identifiable and unique software products controlled by 
the Company are recognised as intangible assets when the following 
criteria are met:

it is technically feasible to complete the software product so that it 
will be available for use;
management intends to complete the software product and use or 
sell it;
there is an ability to use or sell the software product.
it can be demonstrated how the software product will generate 
probable future economic benefits;
adequate technical, financial and other resources to complete the 
development and to use or sell the software product are available; 

and...
the expenditure attributable to the software product during its 
development can be reliably measured. 

Other development expenditures that do not meet these criteria are 
recognised as an expense when incurred. Development costs previously 
recognised as an expense are not recognised as an asset in a subsequent 
period. 
The Company’s intangibles assets are made of the AIMS, Novanet, 
Sage Pastel softwares and are amortised on reducing balance method at 
the rate of 50% per annum.
Gains and losses arising from derecognition of an intangible asset are 
measured as the difference between the net disposal proceeds and the 
carrying amount of the asset and are recognised in the statement of 
profit or loss when the asset is derecognised.

Financial instruments
Financial assets and financial liabilities are recognized when the 
Company becomes a party to the contractual provisions of the 
instrument. 
Financial assets and financial liabilities are initially measured at fair 
value. Transaction costs that are directly attributable to the acquisition 
or issue of financial assets and financial liabilities (other than financial 
assets and financial liabilities at fair value through profit or loss) are 
recognized to the initial carrying amount of the financial asset/liability, 
as appropriate on initial recognition.
Transaction costs directly attributable to the acquisition of financial 
assets or financial liabilities at fair value through profit or loss are 
recognized immediately in profit or loss.
On initial recognition, it is presumed that the transaction price is the 
fair value unless there is observable information available in an active 
market to the contrary. The best evidence of an instrument’s fair value 
on initial recognition is typically the transaction price. However, if fair 
value can be evidenced by comparison with other observable current 
market transactions in the same instrument or is based on a valuation 
technique whose inputs include only data from observable markets then 
the instrument should be recognized at the fair value derived from such 

observable market data.

i) Classification
The Company classifies its financial assets in the following measurement 
categories:
· those to be measured subsequently at fair value through PL; and
· those to be measured at amortised cost.

The classification depends on the entity’s business model for managing 
the financial assets and the contractual terms of the cash flows.

For assets measured at fair value through profit or loss, gains and losses 
will be recorded in profit or loss.

ii) Recognition and derecognition
Regular way purchases and sales of financial assets are recognised 
on trade-date, the date on which the Company commits to purchase 
or sell the asset. Financial assets are derecognised when the rights to 
receive cash flows from the financial assets have expired or have been 
transferred and the Company has transferred substantially all the risks 
and rewards of ownership.

iii) Measurement
At initial recognition, the Company measures a financial asset at its fair 
value plus, in the case of a financial asset not at fair value through profit 
or loss (FVPL), transaction costs that are directly attributable to the 
acquisition of the financial asset. Transaction costs of financial assets 
carried at FVPL are expensed in profit or loss.

Debt instruments
Subsequent measurement of debt instruments depends on the 
Company’s business model for managing the asset and the cash flow 
characteristics of the asset. There are two measurement categories into 
which the Company classifies its debt instruments:.

Amortised cost: Assets that are held for collection of contractual cash 
flows where those cash flows represent solely payments of principal 
and interest are measured at amortised cost. Interest income from these 
financial assets is included in finance income using the effective interest 
rate method. Any gain or loss arising on derecognition is recognised 
directly in profit or loss and presented in other gains/(losses) together 
with foreign exchange gains and losses. Impairment losses are presented 
within operating and other expenses the statement of profit or loss.

FVTPL: Assets that do not meet the criteria for amortised cost or 
FVOCI are measured at FVPL. A gain or loss on a debt investment that 
is subsequently measured at FVPL is recognised in profit or loss and 
presented net within other gains/(losses) in the period in which it arises.

The Company subsequently measures all equity investments at fair 
value through profit or loss. Changes in the fair value of financial assets 
at FVPL are recognised in other gains/(losses) in the statement of profit 
or loss as applicable. Dividends from such investments continue to be 
recognised in profit or loss as other income when the Company’s right 
to receive payments is established.

Impairment
The Company assesses on a forward-looking basis the expected credit 
losses associated with its debt instruments carried at amortised cost. The 
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impairment methodology applied depends on whether there has been a 
significant increase in credit risk. The Company applies the simplified 
approach permitted by IFRS 9, which requires expected lifetime losses 
to be recognised from initial recognition of these assets. No evidence 
for impairment found during our review of the NBV vis a vis the net 
realisable value of those debt instruments.

Derecognition of financial assets
A financial asset is derecognized when:
The rights to receive cash flows from the asset have expired, or: 

The company retains the right to receive cash flows from the 
asset or has assumed an obligation to pay the received cash flows 

in full without material delay to a third party under a ‘pass-through’ 
arrangement; and either:

The company has transferred substantially all the risks and rewards 
of the asset, or...
The company has neither transferred nor retained substantially all 
the risks and rewards of the asset but has transferred control of the 

asset.
When the company has transferred its right to receive cash flows from 
an asset or has entered into a pass-through arrangement and has neither 
transferred nor retained substantially all the risks and rewards of the 
asset nor transferred control of the asset, the asset is recognized to the 
extent of the company’s continuing involvement in the asset. Continuing 
involvement that takes the form of a guarantee over the transferred asset 
is measured at the lower of the original carrying amount of the asset 
and the maximum amount of consideration that the company could be 
required to repay.

In that case, the company also recognizes an associated liability. The 
transferred asset and the associated liability are measured on a basis that 
reflects the rights and obligations that the company has retained.

Derecognition of financial liabilities 
A financial liability is derecognized when the obligation under the 
liability is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are 
substantially modified, such an exchange or modification is treated 
as a derecognition of the original liability and the recognition of a 
new liability, and the difference in the respective carrying amounts is 
recognised in the income.

Transactions with related party companies
These include loans to and from the holding company, fellow 
subsidiaries, joint ventures and associates and are recognised initially 
at fair value plus direct transaction costs. Loans to group companies 
are classified as loans and receivables. Loans from group companies 
are classified as financial liabilities measured at amortised cost. Loans 
to shareholders, directors, managers and employees are classified as 
loans and receivables.

Other receivables
Other receivables meet the SPPI criterion as there is a principal payable 
on a due date. Given the short-term character of trade receivables the 
financing component is not significant.
At initial recognition other receivables without a significant finance 
component are recognised at their transaction price and subsequently 

at amortised cost (less an allowance for impairment under the expected 
credit loss model).

Trade and other payables
Trade and other payables, including accruals, are recognised when the 
company has a present obligation arising from past events, the settlement 
of which is expected to result in an outflow of economic benefits from the 
company. Trade and other payables are carried at amortised cost.

Cash and cash equivalents
Cash and cash equivalents include cash in hand, deposits held at call with 
banks, other short-term highly liquid investments with original maturities 
of three months or less that are readily convertible to known amounts of 
cash and which are subject to an insignificant risk of change in value, and 
bank overdrafts. Bank overdrafts are shown within borrowings in current 
liabilities.

Income tax expense
Income tax expense is the aggregate amount charged / (credited) in 
respect of current income tax and deferred income tax in determining the 
profit or loss for the year. Tax is recognised in the profit or loss except 
when it relates to items recognised in other comprehensive income, in 
which case it is also recognised in other comprehensive income, or to 
items recognised directly in equity, in which case it is also recognised 
directly in equity.

Current income tax
Current income tax is the amount of income tax payable on the taxable 
profit for the year, and any adjustment to tax payable in respect of prior 
years, determined in accordance with the Rwanda Income Tax Act.

Deferred income tax
Deferred income tax is provided in full on all temporary differences 
except those arising on the initial recognition of an asset or liability, other 
than a business combination, that at the time of the transaction affects 
neither the accounting nor taxable profit nor loss. Deferred income tax 
is determined using the liability method on all temporary differences 
arising between the tax bases of assets and liabilities and their carrying 
values for financial reporting purposes, using tax rates and laws enacted 
or substantively enacted at the balance sheet date and expected to apply 
when the related deferred income tax asset is realised or the deferred tax 
liability is settled.
Deferred income tax assets are recognised only to the extent that it is 
probable that future taxable profits will be available against which 
temporary differences can be utilised. 
Deferred income tax liabilities are provided on taxable temporary 
differences arising from investments in subsidiaries, associates and 
joint arrangements, except for deferred income tax liability where the 
timing of the reversal of the temporary difference is controlled by the 
company and it is probable that the temporary difference will not reverse 
in the foreseeable future. Generally, the company is unable to control the 
reversal of the temporary difference for associates. Only where there is 
an agreement in place that gives the company the ability to control the 
reversal of the temporary difference not recognised.
Deferred income tax assets are recognised on deductible temporary 
differences arising from investments in subsidiaries, associates and 
joint arrangements only to the extent that it is probable the temporary 
difference will reverse in the future and there is sufficient taxable profit 
available against which the temporary difference can be utilised.
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Recognised and unrecognised deferred tax assets are reassessed at the 
end of each reporting period and, if appropriate, the recognised amount is 
adjusted to reflect the extent that it has become probable that future taxable 
profits will allow the deferred tax asset to be recovered. Deferred income 
tax assets and liabilities are offset when there is a legally enforceable right 
to offset current income tax assets against current income tax liabilities 
and when the deferred income taxes assets and liabilities relate to income 
taxes levied by the same taxation authority on the same entity.

Leases
The Company leases certain property and equipment. The Company does 
not retain a significant portion of the risks and rewards of ownership and 
these leases are therefore classified as operating leases.

The company is the lessor
Leases that transfer substantially all the risks and rewards of ownership 
of the underlying asset to the lessee are classified as finance leases. All 
other leases are classified as operating leases. Payments received under 
operating leases are recognised as income in the profit or loss account on 
a straight-line basis over the lease term. 

Impairment of non-financial assets
The company assesses at each end of the reporting period whether there 
is any indication that an asset may be impaired. If any such indication 
exists, the company estimates the recoverable amount of the asset.
If there is any indication that an asset may be impaired, the recoverable 
amount is estimated for the individual asset. If it is not possible to estimate 
the recoverable amount of the individual asset, the recoverable amount of 
the cash-generating unit to which the asset belongs is determined.
The recoverable amount of an asset or a cash-generating unit is the higher 
of its fair value less costs to sell and its value in use.
If the recoverable amount of an asset is less than its carrying amount, the 
carrying amount of the asset is reduced to its recoverable amount. That 
reduction is an impairment loss.
An impairment loss of assets carried at cost less any accumulated 
depreciation or amortisation is recognised immediately in profit or 
loss. Any impairment loss of a revalued asset is treated as a revaluation 
decrease.
An entity assesses at each reporting date whether there is any indication 
that an impairment loss recognised in prior periods for assets other 
than goodwill may no longer exist or may have decreased. If any such 
indication exists, the recoverable amounts of those assets are estimated.
The increased carrying amount of an asset other than goodwill attributable 
to a reversal of an impairment loss does not exceed the carrying amount 
that would have been determined had no impairment loss been recognised 
for the asset in prior periods.
A reversal of an impairment loss of assets carried at cost less accumulated 
depreciation or amortisation other than goodwill is recognised 
immediately in profit or loss. Any reversal of an impairment loss of a 
revalued asset is treated as a revaluation increase.

Share capital
Ordinary shares are recognised at par value and classified as ‘share 
capital’ in equity. Any amounts received over and above the par value of 
the shares issued are classified as ‘share premium’ in equity.
Incremental costs directly attributable to the issue of new ordinary 
shares or options are shown in equity as a deduction, net of tax, from the 
proceeds.
Shares are classified as equity when there is no obligation to transfer cash 

or other assets.

Provisions and contingencies
Provisions are recognised when;
the company has a present obligation as a result of a past event;
it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation; and

a reliable estimate can be made of the obligation.
The amount of a provision is the present value of the expenditure 
expected to be required to settle the obligation. Where some or all of the 
expenditure required settling a provision is expected to be reimbursed 
by another party, the reimbursement shall be recognised when, and only 
when, it is virtually certain that reimbursement will be received if the 
entity settles the obligation. The reimbursement shall be treated as a 
separate asset. The amount recognised for the reimbursement shall not 
exceed the amount of the provision.
Provisions are not recognised for future operating losses if an entity has a 
contract that is onerous, the present obligation under the contract shall be 
recognised and measured as a provision.
A constructive obligation to restructure arises only when an entity has a 
detailed formal plan for the restructuring, identifying at least: the business 
or part of a business concerned.

the principal locations affected;
the location, function, and approximate number of employees who 
will be compensated for terminating their services;
the expenditures that will be undertaken; and
When the plan will be implemented; and has raised a valid expectation 
in those affected that it will carry out the restructuring by starting to 

implement that plan or announcing its main features to those affected by 
it.

Retirement benefit obligations
Staff retirement benefits consists of retirement benefits and loyalty 
benefits. Retirement benefits are accrued based on the number of years 
work and an employee is entitled to the basic salary with a factor of 
number of years worked up to a maximum of 12 months. Loyalty bonus 
is accrued based on the basic salary multiple of a certain number of years 
in the organisation.

Borrowings
Borrowings are recognised initially at fair value, net of transaction 
costs incurred. Borrowings are subsequently stated at amortised cost; 
any difference between the proceeds (net of transaction costs) and the 
redemption value is recognised in the statement of profit or loss over the 
period of the borrowings using the effective interest method.
Fees paid on the establishment of loan facilities are recognised as 
transaction cost of the loan to the extent that it is probable that some or all 
of the facility will be drawn down. In this case, the fee is deferred until the 
draw-down occurs. To the extent there is no evidence that it is probable 
that some or all of the facility will be drawn down, the fee is capitalised 
as a pre-payment for liquidity services and amortised over the period of 
the facility to which it relates.

Borrowing costs
General and specific borrowing costs directly attributable to the 
acquisition, construction or production of qualifying assets, which are 
assets that necessarily take a substantial period of time to get ready for 
their intended use or sale, are added to the cost of those assets, until such 
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time as the assets are substantially ready for their intended use or sale
Investment income earned on the temporary investment of specific 
borrowings pending their expenditure on qualifying assets is deducted 
from the borrowing costs eligible for capitalisation. All other borrowing 
costs are recognised in profit or loss in the period in which they are 
incurred.

Employee entitlements

Defined contribution scheme
The company and all its employees contribute to the Rwanda Social 
Security Board, which is a defined contribution scheme.

Termination benefits
Termination benefits are recognised as an expense when the company 
is demonstrably committed, without realistic possibility of withdrawal, 
to a formal detailed plan to either terminate employment before the 
normal retirement date, or to provide termination benefits as a result of an 
offer made to encourage voluntary redundancy. Termination benefits for 
voluntary redundancies are recognised as an expense if the company has 
made an offer encouraging voluntary redundancy, it is probable that the 
offer will be accepted, and the number of acceptances can be estimated 
reliably.

Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted 

basis and are expensed as the related service is provided.

Revenue recognition
Revenue comprises the fair value of the consideration received or 
receivable for services, net of any applicable taxes.

Insurance premium
Insurance premiums for general insurance contracts are recognised as 
revenue as detailed in Note 2 (f) ii Insurance contracts.

Interest income and expenses
Interest income and expenses for all interest-bearing financial instruments, 
are recognised within ‘investment income’ (Note 19) in the statement of 
profit or loss using the effective interest rate method. When a receivable 
is impaired, the Company reduces the carrying amount to its recoverable 
amount, being the estimated future cash flow discounted at the original 
effective interest rate of the instrument and continues unwinding the 
discount as interest income.

Rental income from investment property
Rental income is recorded in the period it is earned.

Dividend income	
Dividend income for equity investments is recognised when the dividend 
is publicly declared.
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The Company issues contracts that transfer insurance risk or financial 
risk or both. This section summarises these risks and the way the 
Company manages them. 

1. Insurance risk
The risk under any one insurance contract is the possibility that the 
insured event occurs and the uncertainty of the amount of the resulting 
claim. By the very nature of an insurance contract, this risk is random 
and therefore unpredictable.
For a portfolio of insurance contracts where the theory of probability is 
applied to pricing and provisioning, the principal risk that the Company 
faces under its insurance contracts is that the actual claims and benefit 
payments exceed the carrying amount of the insurance liabilities. This 
could occur because the frequency or severity of claims and benefits 
are greater than estimated. Insurance events are random, and the actual 
number and amount of claims and benefits will vary from year to year 
from the level established using statistical techniques.
Factors that aggravate insurance risk include lack of risk diversification 
in terms of type and amount of risk, geographical location and type of 
industry covered.

1.1 Casualty insurance risks 
Frequency and severity of claims
The frequency and severity of claims can be affected by several factors. 
The most significant the increase in the number of cases coming to court 
that have been inactive or latent for a long period of time. Estimated 
inflation is also a significant factor due to the long period typically 
required to settle these cases.
The Company manages these risks through its underwriting strategy, 
adequate reinsurance arrangements and proactive claims handling. The 
underwriting strategy attempts to ensure that the underwritten risks 
are well diversified in terms of type and amount of risk, industry and 
geography.

1.2 Financial risk management
a) Financial risk management
i. Credit risk
IFRS 7 Financial Instruments: Disclosures requires disclosure of the 
nature and extent of risks arising from financial instruments and how 
the company manages those risks. The company introduced changes to 
the way it does business, which impacted the credit risk that arises from 
the transactions that it enters into and the way it manages those risks.
Credit risk is the risk that one party to a financial instrument will cause 
a financial loss for the other party by failing to discharge an obligation. 
Credit risk mainly arises from financial assets and is managed on a 
company-wide basis. The Company does not grade the credit quality of 
financial assets that are neither past due nor impaired.
Credit risk on financial assets with banking institutions is managed by 
dealing with institutions with good credit ratings and placing limits on 
deposits that can be held with each institution.
Credit risk on insurance receivables is managed by ensuring that credit 
is extended to customers with an established credit history. The credit 
history is determined by taking into account the financial position, past 
experience and other relevant factors. Credit is managed by setting the 
credit limit and the credit period for each customer. The utilisation of 
the credit limits and the credit period is monitored by management on 
a monthly basis.

ii.Liquidity Risk
Liquidity risk is the risk that the Company will encounter difficulty 

in meeting obligations associated with financial liabilities. The board 
has developed a risk management framework for the management of 
the Company’s short, medium, and long-term liquidity requirements 
thereby ensuring that all financial liabilities are settled as they fall 
due. The Company manages liquidity risk by continuously reviewing 
forecasts and actual cash flows and maintaining banking facilities to 
cover any shortfalls.

iii. Market Risk
Market risk is the risk that the fair value or future cash flows of financial 
instruments will fluctuate because of changes in market price and 
comprises three types of risks: currency risk, interest rate risk and other 
price risk.

a) Currency risk
Currency risk arises on financial instruments that are denominated 
in foreign currency. Trade receivables, cash and trade payables are 
denominated in local currency. 

b) Equity risk
Equity price risk arises from investments in equity held. Management 
of the Company monitors equity securities in its investment portfolio 
based on market indices. Material investments within the portfolio 
are managed on an individual basis and all buy and sell decisions are 
approved by the Asset Liability Committee.
The primary goal of the Company’s investment strategy is to maximise 
investment returns in order to meet partially the Company’s claims 
payment obligations. 

c)Interest risk
The company ensures that its investments are primarily held at fixed 
interests’ rates to avoid fluctuations in earnings due to changes in 
interest rates.

Interest rate risk arises from the possibility that changes in interest rates 
will affect future profitability or the fair value of financial instruments. 
The company has deposits with banks which are subject to interest rate 
risk.

Interest rate risk to the company is the risk of changes in market interest 
rates reducing the overall return or increasing the cost of finance to the 
company. The company limits interest rate risk by monitoring changes 
in interest rates in the currencies in which its deposits and investments 
are denominated.

Risk management objectives, policies



iv. Strategic Risk
Strategic risk is the current and prospective impact on earnings or capital 
arising from adverse business decisions, improper implementation of 
decisions, or lack of responsiveness to industry changes. This risk is 
a function of the compatibility of an organization’s strategic goals, 
the business strategies developed to achieve those goals, the resources 
deployed against these goals, and the quality of implementation. The 
resources needed to carry out business strategies are both tangible 
and intangible. They include communication channels, operating 
systems, delivery networks, and managerial capacities and capabilities. 
The organization’s internal characteristics are evaluated against the 
impact of economic, technological, competitive, regulatory, and other 
environmental changes.

The strategic risks were assessed based on the following indicators;

• whether risk management practices are an integral part of strategic 
planning;
• whether strategic goals, objectives, corporate culture, and behaviour 
are effectively communicated   and consistently applied throughout 
the institution. Strategic direction and organizational efficiency are 
enhanced by the depth and technical expertise of Management;
• whether Management has been successful in accomplishing past goals 
and is appropriately disciplined;
• whether management information systems effectively support strategic 
direction and initiatives;
• exposure reflects strategic goals that are not overly aggressive and are 
compatible with developed business strategies;
• whether initiatives are well conceived and supported by appropriate 
communication channels, operating systems, and service delivery 
networks. The initiatives are supported by capital for the foreseeable 
future and pose only nominal possible effects on earnings volatility;
• whether strategic initiatives are supported by sound due diligence and 
strong risk management systems. The decisions can be reversed with 
little difficulty and manageable costs;

After assessment of strategic risks based on above criteria, management 
is convinced that this risk is low.

v. Operational Risk
The company recognizes that managing operational risk is an important 

feature of sound risk management practice. The most important types of 
operational risk involve breakdowns in internal controls and corporate 
governance. Such breakdowns can lead to financial losses through error, 
fraud, or failure to perform in a timely manner or cause the operations 
of the company to be compromised in some other way, for example, by 
its clients other staff exceeding their authority or conducting business in 
an unethical or risky manner. Other aspects of operational risk include 
major failure of information technology systems or events such as 
major fires or other disasters.
The company recognizes all such risks and has adopted mitigating 
solutions through setting clear strategies and oversight by the board of 
Directors and senior management. a strong operational risk culture and 
internal control culture (including, among other things, clear lines of 
responsibility) and effective internal reporting.

vi. Compliance Risk
This is related with conforming to stated requirements. At company 
level, it is achieved through management processes which identify 
the applicable requirements (defined for example in laws, regulations, 
contracts, strategies and policies), assess the state of compliance, assess 
the risks and potential costs of non-compliance against the projected 
expenses to achieve compliance, and hence prioritize, fund and initiate 
any corrective actions deemed necessary. The company feels that 
compliance risk is moderate.

Capital management
The Company’s objectives when managing capital, which is a broader 
concept than the ‘equity’ in the statement of financial position are to:
Comply with the capital requirements as set out by the regulator.
Comply with the regulatory solvency requirements as set out by the 
regulator.
Safeguard the Company’s ability to continue as a going concern, so that 
it can continue to provide returns to shareholders and benefits for other 
stakeholders.
Provide an adequate return to shareholders by pricing insurance and 
investment contracts commensurately with the level of risk.
The Regulator requires each insurance company to hold the minimum 
level of paid-up capital depending on the general insurance business 
they carry. 

PURSUING GROWTH
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Creating Shared Value 

C reating Shared Value features in SanlamAllianz General 
Insurance’s priority as we seek to have a role in improving 
society’s quality of life by addressing its needs and challenges 

while at the same time supporting the economy. Among ways we do 
this include:

Sustainable Development Goals
We are refining our contribution to the United Nations Sustainable 
Development Goals (SDGs) and identifying future priorities. As a 
financial services firm we have a direct contribution to make through 
investments and the way we do business.
The SDGs provide a roadmap and sustainable framework to anchor 
our investments if we want to show impact and bring these purpose 
ambitions to life. Our group’s focus areas which Sanlam Allianz GI  Plc 
is also implementing provide examples of our commitment in action.

•	 Enhancing professionalism
•	 Sharing strategies to boost performance and production.

Beyond learning and collaboration, the seminar is also a moment of 
celebration. We take this opportunity to recognize and reward the Best 
Performer the previous year a symbol of excellence that inspires all to 
reach new heights.
Together, we grow stronger, aim higher, and shape the future of 
insurance with excellence and dedication.
The number of insurance agents as well as the independent branches for 
the last three years are as follows:

Creating Value
In 2025, Our Human capital efforts were geared at continuously 
enhancing staff productivity, capacity effectiveness, and business 
continuity. This is in line with our short-term and long-term prospects 
of being customer-centric and achieving our values and purpose. 
Our objectives were aimed at enhancing approaches that support 
productivity; performance management; learning and development; 
and remote working policies in response to the environment. We were 
able to create a set of standard guidelines, tools for managers and 
employees to track and reinforce productivity, enhance learning & skills 
development and support stakeholders in the wake of the pandemic.

Employee entitlements
i. Defined contribution scheme
The company and all its employees contribute to the Rwanda Social 
Security Board, which is a defined contribution scheme.
ii. Termination benefits
Termination benefits are recognised as an expense when the company 
is demonstrably committed, without realistic possibility of withdrawal, 
to a formal detailed plan to either terminate employment before the 
normal retirement date, or to provide termination benefits as a result of 
an offer made to encourage voluntary redundancy. Termination benefits 
for voluntary redundancies are recognised as an expense if the company 
has made an offer encouraging voluntary redundancy, it is probable 
that the offer will be accepted, and the number of acceptances can be 
estimated reliably.
SanlamAllianz GI  have 102 employees (39 per cent female).
Digitization and the future of work: Our workplace has been 
transforming into a digital workplace over the years ensuring productive 
and flexibility for staff.
Learning and Development: As a firm seeking to remain a thought 
leader in the market, capacity building is key towards the achievement 
of our goals and objectives. Consequently, we have set up initiates for 
learning and development policy which has seen staff taking on courses 
in institutions such as Kenya College of Insurance – Rwanda, Chartered 
Insurance Institute, University of Kigali, Annamalai University, and 
University of Rwanda among others. Sanlam Allianz GI  also undertakes 
training internally for career development.
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Natural capital
At SanlamAllianz General Insurance’s investment and properties 
are conscious of environmental conservation as well as aspects such 
as energy and water consumption. Environmental conservation is 
on the checklist of viable investment and projects of SanlamAllianz 
General Insurance. Our internal processes have also reduced the use of 
paper replacing it with electronic and digital means as we commence 
digitization.
In line with our commitment to responsible business practices, we 
remain steadfast in our Environmental, Social, and Governance (ESG) 
principles. We strictly avoid investments and partnerships with firms 
involved in sectors like gas and tobacco, reinforcing our dedication to 
ethical and sustainable growth.

Corporate Social Responsibility
•	 On 1 January 2025, SanlamAllianz General Insurance PLC 

visited patients in three major health facilities in Kigali, King 
Faisal Hospital, La Croix du Sud Hospital, and Polyfam Clinic, 
to celebrate the New Year with them and wish them a speedy 
recovery. 

•	 On 24 April 2025, during the 31st Commemoration of the 1994 
Genocide against the Tutsi, SanlamAllianz General Insurance 
PLC, in Ntarama, donated five cows to five families of genocide 
survivors. This initiative aimed to support their livelihoods, 
promote self-reliance, and encourage continued resilience.

Agents 
SanlamAllianz General Insurance PLC proudly upholds a valued 
tradition hosting biannual seminars for our Commercial Agents and 
Independent Branch Managers. These gatherings are more than 
meetings; they are dynamic platforms focused on:
•	 Refining sales skills

YEAR 2020 2021 2022 2023 2024 2025
Number 
of agents

353 354 364 390 368 311
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Salient features of our human resources (HR) strategy
• World-class HR function and capability
• Leading edge digitally enabled HR practices and solutions
• Proactive governance and risk management

The key focus areas are:
• Talent: attracting, hiring, developing, and retaining the best talent in 
the market to address the evolving talent needs in our business
• Culture: Evolving our culture to suit a changing business and 
strategic context
• Digitise: Adapt HR functions to improve efficiency and capability to 
deliver superior employee experiences
• Agile workplace of the future: simplify, harmonise and evolve 
people practices and processes to promote cross-cluster interactions 
and mobility.
• Ways of working: Creating a work environment that addresses the 
current and future needs of our workforce in a digitalised workplace.
• Diversity, equity and inclusion: ensure diversity in our workforce 
and workplace in line with diverse markets being served.

Developing talent and improving skills
Talent management is a key strategic business matter and is designed 
to ensure we recruit, appoint, retain and develop the most talented 
employees available in the job market. We collaborate with our 
employees to help them realise their worth. We are committed 
to providing a stimulating work environment and development 
opportunities. Learning and development are prioritised in our HR 
strategy, which is designed to drive internal career advancement.

Financial Capital
Our approach to financial management can be summarized as prudent 
with attention to detail in how we raise, control, and administer and 
deploy our finances catering for risks, costs and control while seeking 
to be profitable.
Capital allocation is governed by a strategy framework which has 
provisions for procedures that ensure we have adequate capital 
resources with due attention to all material risk and capital adequacy 
requirements.
This approach also provides stewardship for our cost optimization 
measures as we diligently oversee the utilization of financial resources 
in the Bank’s operations.
Capital allocation focuses on supporting value creation and ensuring 
high returns on deployed financial capital.

Financial assets held-to-maturity are subsequently measured 
at amortised cost using the Effective Interest Rate (EIR), less 
impairment. Amortised cost is calculated by taking into account 
any discount or premium on acquisition and fees that are an integral 
part of the EIR. The amortisation is included in ‘Interest and similar 
income’ in profit or loss. The losses arising from impairment of such 

investments are recognised in profit or loss under the ‘Impairment loss on 
financial assets line. The instruments are not listed or actively traded, and 
their fair values approximate their carrying values.

Investments in equity are valued using models which sometimes only 
incorporate data observable in the market and at other times use both 
observable and non-observable data. The non- observable inputs to the 
models include assumptions regarding the future financial performance 
of the investee, its risk profile, and economic assumptions regarding the 
industry and geographical jurisdiction in which the investee operates. 
The FVOCI (unquoted equity) is recorded at cost less impairment where 
there is no active market for these investments.
At the end of the year ended 31 December 2025, Zep-Re and Rwanda 
Stock Exchange equity investments were revalued to Frw 5,631,087,000 
and Frw 23,792,000 Frw which resulted in a fair value gain of Frw 
279,631,000 mainly due to exchange rate USD/FRW fluctuation.

a) Financial assets 
– Treasury bonds 2022

Frw’000	  
2023
Frw’000

2024
Frw’000

2025
Frw’000

Principle amount 1,300,000 4,154,950 6,200,000 7,690,800  

Accrued interest 16,545 223,145 107,848   128,672   

Expected credit 
loss

(43,794) (34,963)  (55,408) (139,757)

1,272,751 4,343,132 6,252,440   7,679,715

b) Equity invest-
ments at FVTPL 2024

Frw’000	  
Movements
Frw’000

2025
Frw’000

	
Zep-Re (1% share-
holding)

5,359,477   271,610      5,631,087    

Rwanda Stock 
Exchange (5% 
shareholding)

15,772   8,021      23,793   

4,909,556 279,631   5,654,880   
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Share capital and reserves
a) Share capital
The total authorised number of ordinary shares is 795,685 (2024: 
795,685), with a par value of Frw 10,000 per share (2025:  Frw 10,000 
per share). All issued shares are fully paid. There is one class of ordi-
nary shares. All shares issued carry equal voting rights.

b) Share premium
Share premium comprises additional paid-in capital in excess of the 
par value. This reserve is not ordinarily available for distribution.

c) Revaluation reserves and other reserves
Other reserves - The other reserves are attributable to changes in fair 
value of investment property. Gains or losses arising from changes in 
the fair values of investment property are included in profit or loss in 
the year in which they arise and appropriated from retained earnings to 
other reserves. The reserve is non-distributable unless the investment 
property is sold.
Revaluation reserve - The revaluation reserve represents the surplus 
on the revaluation of buildings and freehold land net of deferred income 
tax. The reserve is non-distributable. There was a revaluation in the year 
done on building.

d)  Fair value reserves
The reserve is attributable to changes in fair value of investment 
securities classified under the available-for-sale category. This is shown 
on the statement of other comprehensive income and on the profit and 
loss when the underlying asset has been derecognised or impaired. 
There was no movement during the year.

e) Accumulated losses
This comprises of current year losses and prior year loss plus 
accumulated losses brought forward.

Regulatory capital
The Regulator requires each insurance company to hold the minimum 
level of paid-up capital depending on the general insurance business 
they carry. The solvency margin of the Company as at 31 December 
2025 was above required threshold (Frw 3bn). 

Intellectual Capital
Intellectual capital in this case refers to intangible assets and can 
broadly be defined as the collection of all resources SanlamAllianz GI  
Rwanda has at its disposal that can be used to drive profits, gain new 
customers, create new products, or otherwise improve the business. 
At SanlamAllianz GI , our key components include Staff expertise, 
organizational processes, and other intangibles that contribute to our 
bottom line.

Aspects of intangible value include technical knowledge, the value 
relating to relationships, reputation and brand and capacity for 
innovation.
SanlamAllianz GI  intellectual capital includes human capital, 
innovations and digital channels, systems and processes.

Innovation: Innovation is highly influential in increasing the relevance 
of products and services to drive growth performance, and operations, 
especially amid the pandemic when there has been limited interaction 
between staff and clients. SanlamAllianz GI  introduced innovation and 
technological adjustments to enable working virtually as well as enable 
clients submit claims. The pandemic accelerated our digitization plans 
with more to be rolled out in coming years. Innovation also allowed the 
collection of premiums via mobile money.

Customer-centered adjustments: SanlamAllianz GI  has continued to 
adjust our systems and process to improve customer experiences and 
service provision to provide seamless services and seize opportunities. 
Among our customer-oriented adjustments included virtual contract 
signing, MoMo payments among others.

Agents: Our Agent network, which has grown steadily in recent years, 
currently at about 311 serves to ensure SanlamAllianz GI ’s proximity 
to our customers. It also creates business opportunities for service 
providers allowing them to creating incomes and employment.

31-Dec
2025
Frw ‘000

31-Dec
2024
Frw ‘000

At the start of the year (2,386,508) (2,759,766)

Transfer of fair value gain 
from other reserves

3,008,878           -

Profit for the year 814,355 373,258

At the end of the year 1,420,397 2,386,508

Ability to use 
physical capital

Ability to use 
structural 

capital

Ability to use 
human capital

INTELLECTUAL 
CAPITAL



Technology plays a critical role in enhancing the efficiency of t 
he insurance industry by automating processes, improving data 
management, increasing accuracy, and enabling more personalized 
services. SanlamAllianz General Insurance is at the forefront of 
embracing technology as the driver of efficiency in our operation s 
and customer experience. By integrating innovative technologies into 
our operations, we are able to improve efficiency, reduce costs, offer 
more competitive pricing, and provide a better overall experience 
to our customers. Technology also enables us to adapt quickly to 
market changes, regulatory shifts, and customer demands, all while 
increasing profitability. To facilitate customers, gain quick access to 
our services without necessarily help from our staff, we have invested 
in innovative tools to boost customer experience. Such tools include 
Unstructured Supplementary Service Data (USSD) Code, E-Boutique 
and SanlamAllianz Medical Insurance Mobile Application E-VUZE.

By using a mobile phone, customers dial *633# in order to renew or 
extend their motor and life insurance policies. They are also able to see 
their life insurance policy summary statement, pay premiums and 
file a claim for advance payment using the short code. The USSD 
Code is available to customers who use feature phones and those 
with smartphone

This is a web-based application developed by SanlamAllianz to 
facilitate customers access motor insurance services. Through 
the application, a customer with an active motor insurance policy 
is able to download e-motor certificate and check the expiry date 
of the ex isting policy without contacting SanlamAllianz Staff. 

Customers who have smartphones can download the 
application from App Store and Play Store. With 
the SanlamAllianz Medical Insurance Mobile 
Application, customers are able to immediately 
see the medical service providers such as 
Hospitals, Clinics and Pharmacies which are 
near them so that they contact or visit them. 

VALUE DRIVEN APPROACH

Technology Driven

USSD Code *633#

E-Boutique

E-Vuze

25
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SanlamAllianz General Insurance staff 
took part in various Corporate Social 
Responsibility events across the year. 
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Sanlam Allianz General Insurance Plc is committed to the best principles of Corporate Governance in 
running the operations of a company. The Company ensures compliance with all the rules, regulations and 
laws of the land in the conduct of its business. The Company is administered in pursuit of earning credibility 
in the market and increasing value for the stakeholders. The decision making and powers are exercised 
with integrity, responsibility, accountability, and transparency. 
    
Board of Directors  
 
The Directors who served during the year ended 31 December 2025 and up to the date of this report are 
listed on Page 3. 
 
Though the overall responsibility of monitoring and controlling the operational and financial performance of 
SANLAM Allianz General Insurance Plc vests with the board of Directors, the day-to-day management of 
the Company has been delegated to the Chief Executive Officer.  
 
Board Meetings and Attendance  
 
The Board of Directors meets at least quarterly and is chaired by a non-executive director. In 2025, the 
attendance at Board meetings is set out below: 
 

Name  Independence  Attendance  Term of office  
Mr. SHUMBUSHO R. Vianney  Independent  3 2nd Term 
Mr. HABIMANA Jose  Independent  5 2nd Term 
Mr KAYITARE Celestin Independent  5 2nd Term 
Mrs. Linda KALIMBA MULENGA  Independent  5 2nd Term 
Mrs. Anita KAGENZA Independent  5 2nd Term 
Mr. Tinashe GARAPO Non independent 5 2nd Term 
Mr Abdellatif MOUAD Non independent 5 1st Term  

 
Board Committees    
   
The Board has instituted various committees to assist it in fulfilling its role of monitoring key activities of 
Sanlam Allianz General Insurance Plc. The Board reviews the reports and minutes of the committees and 
is accountable of its decisions and functions.    
   
Board Audit Committee 
     
The Board Audit Committee comprises of the Chairman who is non-executive Director, a non-executive 
director and one executive director. Its key objective is to assist the Board in providing an independent 
review of the effectiveness of the financial reporting process and internal control system of Sanlam Allianz 
General Insurance Plc. It reviews the performance and findings of the Group Internal Audit and Compliance 
function and recommends appropriate remedial action at least quarterly.  
The external and internal auditors of the Company have free access to the Board Audit Committee. The 
auditors can request the Chairperson of the Committee to convene a meeting to consider any matter that 
the auditors believe should be brought to the attention of Directors or shareholders. The Audit Committee 
meets at least quarterly and is chaired by a non-executive director. In 2025, the Board Audit Committee 
members and attendance of meetings is set out below: 
 

Names  Independence  Number of meetings 
held 

Number of meetings 
attended 

Mr HABIMANA Jose 
(Chairman) 

Non-executive Director  4 4 

Mrs Anita KAGENZA  Non-executive Director  4 4 
Mr Abdellatif MOUAD  Executive Director  4 4 

Sanlam Allianz General Insurance Plc 
Statement of Corporate Governance 
For the year ended 31 December 2025 
 

5 

Statement of Corporate Governance (continued) 
 
Board Underwriting and Claims strategy committee  
      
The Board Underwriting and Claims Strategy Committee comprises of the Chairman, one non-executive 
Director and one Executive Director. Its key objective is to assist and recommend strategic underwriting 
and claims initiatives to the Board, review and oversee the overall underwriting and claims policy, review 
underwriting and claims policies made by senior management and assist the board with discharging its 
responsibility to review the quality of the underwriting and claims policies and procedures.    
       
In 2025, the Board Underwriting and Claims Strategy Committee members and attendance of meetings is 
set out below:       

Name 
Independence  Number of 

meetings 
held 

Number of 
meetings 
attended 

Mr. KAYITARE Celestin (Chairman) Non-executive Director  4 4 
Mr. SHUMBUSHO R. Vianney Non-executive director  4 2 
Mr. Tinashe GARAPO Executive director  4 4 
Mr Abdellatif MOUAD Executive director 4 1 

 
Board Risk Management Committee 
 
The Board Risk Management Committee comprises of the Chairman and two non-executive Directors. Its 
key objective is to oversee the Risk Management Policy of the company. It meets quarterly to monitor 
developments relating to the practice of corporate accountability, providing independent and objective 
oversight, and reviewing the information presented by management on corporate accountability and 
associated risks.       
 
In 2025, the Board Risk Management Committee members and attendance of meetings is set out below: 
    

Name Independence Number of 
meetings 

held 

Number of 
meetings 
attended 

Mrs. Linda KALIMBA MULENGA (Chairperson) Non-executive 
Director 

4 4 

Mr. HABIMANA Jose Non-executive 
Director 

4 4 

Mr. KAYITARE Celestin Non-executive 
Director 

4 4 
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Independent auditor’s report to the shareholders of Sanlam Allianz 
General Insurance PLC 
Report on the audit of the financial statements  
Our opinion  
In our opinion, financial statements give a true and fair view of the financial position of 
Sanlam Allianz General Insurance Plc (the “Company”) as at 31 December 2025, and of its 
financial performance and its cash flows for the year then ended in accordance with IFRS 
Accounting Standards and the requirements of Law No. 007/2021 of 05/02/2021 Governing 
Companies as amended by Law No. 019/2023 of 30/03/2023. 

What we have audited 
Sanlam Allianz General Insurance Plc’s financial statements as set out on pages 12 to 88 
comprise: 
 the statement of financial position as at 31 December 2025; 
 the statement of profit or loss and other comprehensive income for the year then ended; 
 the statement of changes in equity for the year then ended; 
 the statement of cash flows for the year then ended; and 
 the notes to the financial statements, comprising material accounting policies and 

other explanatory information. 
 
Basis for opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s responsibilities 
for the audit of the financial statements section of our report.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.  

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

Key audit matters 
 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the financial statements of the current period. The matter below 
was addressed in the context of our audit of the financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on the matter. 
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Independent auditor’s report to the shareholders of Sanlam Allianz 
General Insurance PLC 

Key audit matters (continued) 
 
Key audit matter How our audit addressed the key 

audit matter 
Valuation of insurance contracts liabilities and 
assets 
 
As at 31 December 2025, the Company held insurance 
contract assets and liabilities as well as reinsurance 
contract assets and liabilities because of its insurance 
operations. The Company applies IFRS 17: Insurance 
Contracts to insurance contracts and reinsurance 
contracts issued, and reinsurance contracts held 
(collectively referenced as “policy liability balances”).  

The present value of fulfilment cash flows (PVFCF) 
contained in policy liability balances are associated with 
significant uncertainties requiring the use of expert 
judgement embedded within complex actuarial models 
relying on subjective assumptions relating to future 
events including probability-weighted estimate 
assumptions regarding the expected claims and lapses. 
Changes to these assumptions may result in material 
changes to the valuation. 
The contractual service margin (CSM) is impacted by 
assumption changes to the PVFCF for future coverage 
that influences the release of the CSM in the current year 
and future periods.  
 
We considered insurance contract liabilities as a key 
audit matter because: 
 
● The estimation of the liability for incurred claims 

involves significant judgement given the inherent 
uncertainty in estimating expected future outflows in 
relation to claims incurred. In addition, the liabilities 
are adjusted for the time value of money based on 
historical settlement patterns. Judgement is applied 
in estimating this future settlement pattern and in 
determination of the discount rate. 

We performed the following procedures: 

- Evaluated and tested controls 
around claims handling, settling, 
and reserving, 
 

- Tested a sample of claim 
payments and reserves to confirm 
the amounts recorded in the claims 
systems agree to the source data, 
 

- Tested the appropriateness of the 
methodology and assumptions 
used by the external actuary and 
management in estimation of 
reserves as at 31 December 2025 
and performed reprojections for a 
sample of reserves to validate 
estimates, 
 

- Tested management’s calculation 
of the discount rate used to 
compute the present value of 
liability for incurred claims, 
 

- Tested the methodology and 
assumptions used by management 
in estimating the risk adjustment, 
 

- Reconciled the claims data used 
by management to calculate 
reserves to the audited claims 
data, and 
  

- Assessed the adequacy of 
disclosures in the financial 
statements.  
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Independent auditor’s report to the shareholders of Sanlam Allianz 
General Insurance PLC 

Key audit matters (continued) 
 
Key audit matter How our audit addressed the key 

audit matter 
Valuation of insurance contract liabilities and assets 
(continued) 
  
● Determination of liability for incurred claims requires 

calculation of risk adjustment for non-financial risk 
which represents the compensation for bearing the 
uncertainty about the timing and amount of the risk 
insured. This calculation involves significant 
judgement in determining the confidence level and 
assumption that future development of claims will 
follow past patterns. 
 

● For onerous contracts, calculation of loss 
component involves judgment in estimating 
fulfilment cashflows relating to the remaining 
coverage period of insurance contracts.   
 

● The valuation of these liabilities relies on the 
accuracy of claims data and the assumption that 
future claims development will follow a similar 
pattern to past claims development experience and 
involve engagement of internal and external 
actuarial experts. 

 
 

 
Other information  
 
The Directors are responsible for the other information. The other information comprises 
Corporate information, Directors’ Report, Statement of Corporate Governance, Statement of 
Directors’ Responsibilities and Appendix 1: Integrated report which we obtained prior to the date 
of this auditor’s report, and the other information that will be included in the Integrated Report 
which is expected to be made available to us after that date (but does not include the financial 
statements and our auditor’s report thereon).  
 
Our opinion on the financial statements does not cover the other information and we do not and 
will not express any form of assurance conclusion thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements, or our knowledge obtained in the audit, or otherwise 
appears to be materially misstated. If, based on the work we have performed, we conclude that 
there is a material misstatement of this other information, we are required to report that fact. We 
have nothing to report in this regard. 
 
When we read the other information that will be included in the integrated report, if we conclude 
that there is material misstatement there in, we are required to communicate the matter to 
directors. 
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Independent auditor’s report to the shareholders of Sanlam Allianz 
General Insurance PLC 
Responsibilities of the directors for the financial statements 
 
The Directors are responsible for the preparation of financial statements that give a true and 
fair view in accordance with IFRS Accounting Standards and the requirements of Law No. 
007/2021 of 05/02/2021 Governing Companies as amended by Law No. 019/2023 of 
30/03/2023, and for such internal control as directors determine is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the financial statements, directors are responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless management either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 
 
Directors are also responsible for overseeing the Company’s financial reporting process. 
 
Auditor’s responsibilities for the audit of the financial statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 
material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.  
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional scepticism throughout the audit. We also: 
 
 Identify and assess the risks of material misstatement of the financial statements, whether 

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

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

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.  
 

 Conclude on the appropriateness of directors’ use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Company’s 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report to the related disclosures in the 
financial statements or, if such disclosures are inadequate, to modify our opinion.  
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STATEMENT OF CHANGES IN EQUITY  
 

  
Share Capital Share premium Revaluation 

reserves Other reserves Accumulated 
losses Total 

  Frw'000 Frw'000 Frw'000 Frw'000 Frw'000 Frw'000 
              
At 1 January 2024 7,956,851 4,963,273 3,403,558 4,541,806 (2,759,766) 18,105,722 
       
Comprehensive income for the year:       
Profit for the year - - - - 373,258 373,258 
Other comprehensive income:       
Revaluation surplus - - 41,988    - - 41,988 
       
Total comprehensive income for the year - - 41,988 - 373,258     415,246 
       

At 31 December 2024 7,956,851 4,963,273 3,445,546 4,541,806 (2,386,508) 18,520,968 

        
 

  
Share Capital Share premium Revaluation 

reserves Other reserves Accumulated 
losses Total 

  Frw'000 Frw'000 Frw'000 Frw'000 Frw'000 Frw'000 
              
At 1 January 2025 7,956,851 4,963,273 3,445,546 4,541,806 (2,386,508) 18,520,968 
       
Comprehensive income for the year:       
Profit for the year - - - - 814,355  814,355  
Other comprehensive income:       
Revaluation surplus - - 80,757 - - 80,757 
       
Total comprehensive income for the year - - 80,757 -    814,355  895,112  
       
Transfer of other reserves - - (3,008,878) - 3,008,878    -    

At 31 December 2025 7,956,851 4,963,273 517,425 4,541,806 1,436,725 19,416,080 
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Notes to the Financial Statements (continued)  
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STATEMENT OF CASH FLOWS  
 

Cash flows from operating activities Note 2025  

2
0
2
4
 
  

  Frw’000  

F
r
w
’
0
0
0 

Profit for before income tax  1,209,851  8
5
1
,
6
4
1    

Adjustments for:  
 

  
Depreciation 10 214,381  1

3
0
,
2
8
9 

Amortisation 11 12,290  2
4
,
5
8
1 

Fair value gains on investments 9 (279,631)  (
4
6
5
,
6
9
4
) 

Fair value (gain) / loss on investment properties 9 1,234,830  1
0
1
,
4
4
7 

Write off on property and equipment 10 -  2
4
5 

Impairment charge/credit on government securities 3 84,349  2
0
,
4
4
5 

Impairment charge on short term investments  3 (39,787)  3
0
,
1
5
2 

Impairment charge on bad debts 3 10,337  6
4
,
9
4
8 

Impairment charge on reinsurance arrangements  3 -  4
2
6
,
5
4
9 

Impairment charge on coinsurance arrangements  3 120,137  5
5
,
8
1
3 

Impairment charge on direct insurance arrangements  3 252,395  2
3
9
,
1
3
1 

Gain on disposal of property and equipment  (22,224)  (
4
,
3
6
1
) 

Rental income 5 (253,680)  (
2
5
7
,
7
9
9
) 

Interest revenue from financial assets not measured at FVTPL  
 (2,497,457)  

(
1
,
8
2
7
,
8
0
6
) 

Dividend received 5 (73,840)  (
8
5
,
4
0
2
) 

Changes in working capital assets/liabilities  
   

Reinsurance contract assets  (2,471,151)  2
,
3
4
9
,
0
8
3    

Due from related parties  (347,695)  (
2
7
9
,
9
0
1
) 

Other assets  735,040  (
8
5
6
,
0
4
6
)    

Due to related parties  (24,062)  (
2
1
,
7
5
9
)    

Other liabilities  685,411  (
9
8
2
,
7
8
2
) 

Insurance contract liabilities  2,610,620  1
,
1
2
3
,
2
2
6    

Provisions  312,226  1
8
2
,
8
4
0 

Income tax paid  (637,369)  (
9
6
0
,
5
5
7
) 

Net cash outflow from operating activities   834,971   (
1
4
1
,
7
1
7
) 

Cash flows from investing activities     

Purchase of government securities   (1,490,800) 
 

(
1
,
9
2
9
,
7
5
3
) 

Purchases of short-term investments   (10,550,000)  (
1
,
8
9
9
,
5
5
4
) 

Maturities of short-term deposits  8,550,000  - 
Proceeds from disposal of property and equipment  37,547  5

,
3
8
3 

Purchase of property and equipment   (483,906)  (
7
1
,
3
8
1
) 

Purchase of intangible assets   (124,809)  (
9
,
8
9
2
) 

Interests received   2,356,808  1
,
8
2
7
,
8
0
6 

Rent received   253,680  2
5
7
,
7
9
9 
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Number Effective date Executive summary 
Amendments to IAS 21 - 
Lack of Exchangeability 

Annual periods beginning 
on or after 1 January 2025 
(early adoption is 
available) 
(Published August 2023) 

An entity is impacted by the 
amendments when it has a 
transaction or an operation in a 
foreign currency that is not 
exchangeable into another currency 
at a measurement date for a specified 
purpose. A currency is exchangeable 
when there is an ability to obtain the 
other currency (with a normal 
administrative delay), and the 
transaction would take place through 
a market or exchange mechanism that 
creates enforceable rights and 
obligations. 

 
2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
  
 iv) New standards, amendments and interpretations (continued) 
 

b) New and amended standards and interpretations in issue but not yet effective for the year ended 31 
December 2025 

 
Number Effective date Executive summary 
Amendment to IFRS 9 
and IFRS 7 - 
Classification and 
Measurement of 
Financial Instruments 

Annual periods 
beginning on or after 1 
January 2026 (early 
adoption is available) 
(Published May 2024) 

These amendments: 
 clarify the requirements for the timing of 

recognition and derecognition of some 
financial assets and liabilities, with a 
new exception for some financial 
liabilities settled through an electronic 
cash transfer system. 

 clarify and add further guidance for 
assessing whether a financial asset 
meets the solely payments of principal 
and interest (SPPI) criterion. 

 add new disclosures for certain 
instruments with contractual terms that 
can change cash flows (such as some 
instruments with features linked to the 
achievement of environment, social and 
governance (ESG) targets); and 

 make updates to the disclosures for 
equity instruments designated at Fair 
Value through Other Comprehensive 
Income (FVOCI). 

 
Amendment to IFRS 9 
and IFRS 7 - Contracts 
Referencing Nature-
dependent Electricity 

Annual periods 
beginning on or after 1 
January 2026 with 
earlier application 
permitted.  
(Published July 2024) 

These amendments change the 'own use' 
and hedge accounting requirements of 
IFRS 9 and include targeted disclosure 
requirements to IFRS 7. These 
amendments apply only to contracts that 
expose an entity to variability in the 
underlying amount of electricity because 
the source of its generation depends on 
uncontrollable natural conditions (such as 
the weather). These are described as 
‘contracts referencing nature-dependent 
electricity’. 
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Dividends from joint associates  

73,840  

8
5
,
4
0
2 

Net cash outflow from investing activities   (1,377,640)   (
1
,
7
3
4
,
1
9
0
) 

Net decrease in cash and cash equivalents during the year  (542,669)  (
1
,
8
7
5
,
9
0
7
) 

Cash and cash equivalents – Start of year  5,799,439  7
,
6
7
5
,
3
4
6 

Cash and cash equivalents – End of year   5,256,770   5
,
7
9
9
,
4
3
9 

     
     
     

1 General information 
  
 Sanlam Allianz General Insurance Plc (the “Company”) is a public limited company by shares 

registered and domiciled in Rwanda. The Company’s registered office is at : 
Sanlam Allianz General Insurance Plc 
KN3, Av, Boulevard de la Révolution 
P.O Box 924 Kigali 
1st Floor, Sanlam Building 
Kigali, Rwanda 

  
2 Basis of preparation and accounting policies 
  
2.1 Basis of preparation 
  
 (i) Compliance with IFRS Accounting Standards 
  

The financial statements of the Company have been prepared in accordance with IFRS Accounting 
Standards and the requirement of Law No. 007/2021 of 05 February 2021 governing companies as 
amended by Law No. 019/2023 of 30/03/2023. IFRS Accounting Standards comprise the following 
authoritative literature:  

 IFRS Accounting Standards, 
 IAS Standards, and 
 Interpretations developed by the IFRS Interpretations Committee (IFRIC interpretations) or its 

predecessor body, the Standing Interpretations Committee (SIC Interpretations). 
 

 (ii) Historical cost convention 
  

The financial statements have been prepared on a historical cost basis except for certain classes 
of property and equipment, and investment property – measured at fair value or revalued amount. 

  
 (iii) Functional and presentation currency 
  
 These financial statements are presented in Rwandan francs, which is the Company’s functional 

and presentation currency. All amounts have been rounded to the nearest thousand (Frw ‘000’) 
except when otherwise indicated. 

 
 (iv) New standards, amendments and interpretations 
  
 a) New and amended standards adopted by the Company 
  
 The Company has applied the following standards and amendments for the first time for their annual 

reporting period commencing 1 January 2025: 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
  
 iv) New standards, amendments and interpretations (continued) 
 
 b) New and amended standards and interpretations in issue but not yet effective for the year 

ended 31 December 2025 (continued) 
 

Number Effective date Executive summary 
Amendment to IAS 21 - 
Translation to a 
Hyperinflationary 
Presentation Currency 

Annual periods 
beginning on or 
after 1 January 
2027, but can be 
early adopted 
subject to local 
endorsement 
where required. 
(Published 
November 2025) 

These narrow-scope amendments specify the 
translation procedures for an entity whose 
presentation currency is that of a hyperinflationary 
economy. The entity applies the amendments if:   

 its functional currency is that of a non-
hyperinflationary economy and it is 
translating its results and financial position 
into the currency of a hyperinflationary 
economy; or 

 it is translating into the currency of a 
hyperinflationary economy the results and 
financial position of a foreign operation 
whose functional currency is that of a non-
hyperinflationary economy.  

The amendments aim to improve the usefulness of 
the resulting information in a cost-effective manner. 
Developed in response to stakeholder feedback, 
these amendments are expected to reduce diversity 
in practice and provide a clearer basis for reporting 
in a hyperinflationary currency. 

Amendments to 
Illustrative Examples on 
IFRS 7, IFRS 18, IAS 1, 
IAS 8, IAS 36 and IAS 
37- Disclosures about 
Uncertainties in the 
Financial Statements 

Annual periods 
beginning on or 
after 1 January 
2026 (early 
adoption is 
available) 
(Published 
November 2025) 

These amendments include Examples illustrating 
how an entity applies the requirements in IFRS 
Accounting Standards to disclose the effects of 
uncertainties in its financial statements. The 
Examples demonstrate how to disclose the impacts 
of uncertainties within climate-related scenarios, but 
the principles and requirements are also applicable 
to disclosure of other uncertainties. The Examples 
do not add to or change requirements in IFRS 
Accounting Standards and therefore there are no 
transition requirements. Instead, these Examples 
will accompany the respective IFRS Accounting 
Standards to which they relate. 

IFRS 18 Presentation 
and Disclosure in 
Financial Statements 

Annual periods 
beginning or after 
1 January 2027 
(Published April 
2024) 

This is the new standard on presentation and 
disclosure in financial statements, with a focus on 
updates to the statement of profit or loss. The key 
new concepts introduced in IFRS 18 relate to: 
 the structure of the statement of profit or loss. 
 required disclosures in the financial statements 

for certain profit or loss performance measures 
that are reported outside an entity’s financial 
statements (that is, management-defined 
performance measures); and 

 enhanced principles on aggregation and 
disaggregation which apply to the primary 
financial statements and notes in general. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
  
 v) New standards, amendments and interpretations (continued) 
 
 c) New and amended standards and interpretations in issue but not yet effective for the year 

ended 31 December 2025 (continued) 
 

Number Effective date Executive summary 
IFRS 19, ‘Subsidiaries 
without Public 
Accountability: 
Disclosures’ and 
amendment (see 
separate section below 
for the amendment) 

Annual periods 
beginning on or 
after 1 January 
2027. Earlier 
application is 
permitted. 
(Published May 
2024) 

This new standard and amendment works 
alongside other IFRS Accounting Standards. An 
eligible subsidiary applies the requirements in other 
IFRS Accounting Standards except for the 
disclosure requirements and instead applies the 
reduced disclosure requirements in IFRS 19. IFRS 
19’s reduced disclosure requirements balance the 
information needs of the users of eligible 
subsidiaries’ financial statements with cost savings 
for preparers. IFRS 19 is a voluntary standard for 
eligible subsidiaries. 
 
A subsidiary is eligible if: 
 
 it does not have public accountability; and 
 it has an ultimate or intermediate parent that 

produces consolidated financial statements 
available for public use that comply with IFRS 
Accounting Standards. 

 
Amendment to IFRS 
19, ‘Subsidiaries 
without Public 
Accountability: 
Disclosures’ 

With these 
amendments, 
IFRS 19 reflects 
the changes to 
IFRS Accounting 
Standards that 
take effect up to 
1 January 2027, 
when IFRS 19 
will be applicable. 
(Published 
August 2025) 

These amendments help eligible subsidiaries by 
reducing disclosure requirements for Standards 
and amendments issued between February 2021 
and May 2024, specifically: 
 
 IFRS 18 Presentation and Disclosure in 

Financial Statements; 
 Supplier Finance Arrangements (Amendments 

to IAS 7 and IFRS 7); 
 International Tax Reform—Pillar Two Model 

Rules (Amendments to IAS 12); 
 Lack of Exchangeability (Amendments to IAS 

21); and 
 Amendments to the Classification and 

Measurement of Financial Instruments 
(Amendments to IFRS 9 and IFRS 7). 

  
In the future, IFRS 19 will be amended at the same 
time as the IASB issues or revises other IFRS 
Accounting Standards. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 v) Significant judgements and estimates 
  
 The preparation of financial statements under IFRS 17 requires the use of accounting estimates 

which, by definition, will seldom equal the actual results.  
Estimates and judgments are continually evaluated and based on historical experience and other 
factors, including expectations of future events that are believed to be reasonable under the 
circumstances. 
 
This note provides an overview of items that are more likely to be materially adjusted due to changes 
in estimates and assumptions in subsequent periods. Detailed information about each of these 
estimates is included in the notes below, together with information about the basis of calculation for 
each affected line item in the financial statements. 

 
 a)  Significant judgements and estimates in applying IFRS 17 
  
 i) Judgements in applying IFRS 17 
  
 Area of judgement Judgement applied 
  For insurance contracts with a coverage 

period of more than one year and for which the 
entity applies the PAA,  

 
The eligibility assessment as required by IFRS 17 
involves significant judgement.  
 

Policy duration is determined as the term from 
first inception until policy expiration date.  The 
calculation is done on reserving class - cohort 
level. If the percentage of policies count and/or 
Gross written premium (GWP) with durations 
greater than 1 year is greater than 10%, a 
materiality check is performed. 
If the policies identified in the above steps 
contributes more than 5% of premium, it is 
considered material, and this test indicates 
that PAA presumption will not be applied. Non-
motor was the only line of business with 
policies over 1 year accounting 7.75% of non-
motor GWP which is below the 10% threshold. 
Furthermore, policies identified were below 
the second 5% materiality threshold (2.5%) 
thus PAA was used. 

  Aggregation of insurance contracts issued on 
initial recognition into groups of onerous 
contracts, groups of contracts with no 
significant possibility of becoming onerous, and 
groups of other contracts. 

  
Judgement has been applied on: 
 
- paragraph 17 of IFRS 17 – the determination of 

contract sets within portfolios and whether the 
Company has reasonable and supportable 
information to conclude that all contracts within a 
set would fall into the same group, as required 
by paragraph 16 of IFRS 17; and  

 
- paragraphs 18 and 19 of IFRS 17 – judgements 

might be applied on initial recognition to 
distinguish between non-onerous contracts 
(those having no significant possibility of 
becoming onerous) and other contracts.  

Motor is onerous, hence an additional loss 
component approximated by the AURR 
calculation for 2022, 2023 and 2024. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 v) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
  
 i) Judgements in applying IFRS 17 (continued) 
  
 Area of judgement Judgement applied 
  For insurance contracts issued measured 

under the PAA, management judgement 
might be required to assess whether facts 
and circumstances indicate that a group of 
contracts has become onerous. Further, 
judgement is required to assess whether 
facts and circumstances indicate that any 
changes in the onerous group’s profitability 
and whether any loss component 
remeasurement is required.  

 

For groups that have become onerous an 
Additional Unexpired Risk Reserve has been 
raised for 3 years; 2022, 2023 and 2024. 

  The concept of a contract boundary is used 
to determine which future cash flows should 
be considered in the measurement of a 
contract within the scope of IFRS 17. 
Judgements might be involved to determine 
when the Group is capable of repricing the 
entire contract to reflect the reassessed 
risks, when policyholders are obliged to pay 
premiums, and when premiums reflect risks 
beyond the coverage period.  
Where features such as options and 
guarantees are included in the insurance 
contracts, judgement might be required to 
assess the entity’s practical ability to reprice 
the entire contract to determine if related 
cash flows are within the contract boundary.  

Contract boundaries are defined between 
inception and expiry date (coverage period) in 
addition to the payment pattern which translates 
the obligation of the insurer to fulfil their 
commitment. However, once a contract is expired, 
the insurer has the ability to reprice the entire 
contract including all its options and guarantees. 

  An entity can use judgement to determine 
which cash flows within the boundary of 
insurance contracts are those that relate 
directly to the fulfilment of the contracts.  
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 v) Significant judgements and estimates (continued) 
 
 (i) Methods used and judgements applied in determining the IFRS 17 transitions amounts 
  
 The Company has adopted full retrospective approach. The Company has determined that 

reasonable and supportable information was available for all contracts in force at the transition 
date that were issued within three years prior to the transition. 

  
 IFRS17 defines three measurement models (i.e., General Measurement approach “GMM”, Variable 

Fee Approach “VFA” and Premium Allocation Approach “PAA”) that are used to measure contracts 
based on the features of the contract. VFA is not applicable to non-Life business. Two approaches 
are therefore considered for Sanlam Assurances Generales. The inputs needed and criteria for 
choosing between the two are summarised in the table below. 

 
 Premium Allocation Approach (PAA) 

When to use Policy durations less than 1 year 
(see testing process below) 

Grouping of 
contracts 

 Line of business  
 and cohort year determined by year of first inception or first 

underwriting (whichever is last), 
 and profitability based on combined ratio. 

Fulfilment cash 
flows - ratios 

UPR -> use as opening and closing balances. 
DAC -> amortisation of insurance acquisition cash flows. 

Fulfilment cash 
flows - patterns 

Assume a constant rate / level run-off over the coverage period. 

Discount Rate PAA is not discounted.  
Risk 
Adjustment 

Value at risk approach (VAR) was used with 75th percentile level of 
confidence. The bootstrap methodology (a statistical resampling technique) 
was used to derive the probability distribution (to get to the 75th percentile). 

 
 As the PAA is similar to the existing approach used for IFRS4, it will be the preferred method.  GMM 

will only be used if it is deemed necessary to do so.  Below is the testing process to be followed to 
determine which method to apply (performed annually). 

 

 
  

Determine policy duration 
and If short contract 

boundary not exceeded 
(<10% of policies/GWP >1 

year) -> apply 
presumption for PAA 

portfolios

Profitability assessment 
done for the overall 
portfolio based on 

combined ratios  (CR) to 
be profitable if CR is less 
than 100%, and onerous 

otherwise. 

PAA eligibility tests 
done on portfolios with 

longer duration, if 
profitable -> apply 

presumption for PAA 
portfolios

PAA applied for eligible 
portfolios, else GMM is 

applied



54 SANLAMALLIANZ GENERAL INSURANCE 2025

GROWTH THROUGH TRUST, RESILIENCE, AND DIGITAL RELEVANCE

Title
Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

24 
 

 
2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 v) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
  
 ii) Methods used and judgements applied in determining the IFRS 17 transitions amounts 

(continued) 
  
 Policy Duration 

 
Policy duration is determined as the term from first inception until policy expiration date.  The 
calculation is done on reserving class - cohort level. If the percentage of policies count and/or Gross 
written premium (GWP) with durations greater than 1 year is greater than 10%, a materiality check 
was performed. 
If the policies identified in the above steps contributes more than 5% of premium, it is considered 
material, and this test indicates that presumption will not be applied 

  
 iii) Estimates and assumptions in applying IFRS 17 
  
 In applying IFRS 17 measurement requirements, the following inputs and methods were used that 

include significant estimates.  
 
The approach followed was based on data available at the time of evaluation. The specific 
methodology is outlined in section B of the report for each entity. The following is noted on the 
methodology followed to determine the best estimate results: 

Standard actuarial techniques were applied – a combination of the  

 Chain Ladder (CL), 
 Bornhuetter Ferguson (BF) and 
 Loss Ratio (LR) approach was used.  

Mode detail for each of the above listed methods follows in the table below: 

i) Development factors used was a selection between:  
 Arithmetic which refers to the average of all the individual development factors of each 

development period. 
 Volume – which refers to the weighted average and of all the individual development 

factors of each development period. 
 Last N years averages – which refers to the weighted average for last N years as 

specified. 
ii) Year to year development was modelled using Paid data only (for gross and net claims). 
iii) Paid triangles were used to develop to ultimate expected losses. This was done for gross and 

net unless data was unreliable. 
iv) Inflation was not explicitly modelled. 
v) Salvages and recoveries have not been explicitly modelled but has been considered in the 

claim amounts. 
vi) Gross and net losses have been modelled separately – the difference therefore implies the 

impact of reinsurance. 
vii) Large claims have been excluded from the triangles (when applicable) and then added back 

to the ultimate projected attritional losses. 
 

The payment patterns calculated by the selected development factors used for the best estimates 
were also used for claims cashflow projections.  This was also done for Net losses to ensure a 
consistent approach to determine the timing of cashflows.  
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
 
 iii) Estimates and assumptions in applying IFRS 17 (continued) 
  
  Methods used to measure the risk adjustment for non-financial risk 
  
 The risk adjustment for non-financial risk is the compensation that is required for bearing the 

uncertainty about the amount and timing of cash flows that arises from non-financial risk as the 
insurance contract is fulfilled. Because the risk adjustment represents compensation for uncertainty, 
estimates are made on the degree of diversification benefits and expected favourable and 
unfavourable outcomes in a way that reflects the Company’s degree of risk aversion. 

  
 The risk adjustment was calculated at the issuing entity level and then allocated down to each group 

of contracts in accordance with their risk profiles. The bootstrap method was used to derive the 
overall risk adjustment for non-financial risk. 

  
 The risk adjustment is a component of the measurement of insurance contracts for both liabilities, 

for incurred claims, and liabilities for remaining coverage. The risk adjustment represents 
compensation for bearing the uncertainty about the amount and timing in the estimated cash flows, 
reflecting the cost of bearing the financial risk associated with fulfilling the insurance contracts. 
 

 There are three generally accepted approaches to calculating risk adjustments: 
● Value at Risk approach (VAR);  
● Cost of capital approach; 
● Margin approach. 

 
The VAR approach was followed as it was practical and relatively easy to calculate and explain. It 
targets a confidence level as output.  The 75th percentile was chosen as the level reflecting the 
level of confidence required by Group for the transition. 
 
The bootstrap methodology (a statistical resampling technique) was used to derive the probability 
distribution (to get to the 75th percentile).  
 
The below outlines the steps followed to perform the bootstrap.  Using this approach means that 
past actual claims development is thus used to inform future claims runoff distributions. The 
bootstrap module is built in the Sanlam in-house reporting tool, TM1.  

 
Step 1: Paid Triangle The starting point is the cumulative and incremental 

triangles. 

Step 2: Fitted Triangle The triangles are then completed using the assumed 
development – the past is adjusted to match the 
development pattern, using latest paid as the starting point. 
This triangle is called the fitted payments. 

Step 3: Residuals The dataset used for the Bootstrap is then the Residuals 
between the incremental fitted payments and the 
incremental actual payments. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
 
 iii) Estimates and assumptions in applying IFRS 17 (continued) 
 

Resampling with Replacement Create many (1000 or 10000) new Residuals datasets by 
randomly selecting observations from the created Residuals 
dataset. 

For each run, a new payments dataset is created by adding the 
selected Residuals to the actual payments. 

The new payments dataset is then used to calculate 
development factors and the triangle is developed to ultimate.  

This then informs the total reserve estimate. 

Note that the development factors are different from those 
chosen when using the original model. 

The distribution used is Poisson. During the bootstrap module 
implementation in TM1, the Development team (VennCubbed) 
could not find an equivalent of PoiRnd in TM1. The consensus 
between the actuaries was that it is possible to use a Rand 
Function instead (i.e., approximately Random Function can 
replace the Poisson Random Variable which is theoretically 
correct and was done just in the interest of ease of calculation). 

Sample Statistics Calculate the statistic of interest (e.g., mean, variance, 
regression coefficients, etc.) of the new reserve values. 

Estimate Sampling 
Distribution:   

The distribution of these statistics across the many resampled 
datasets provides an empirical approximation of the sampling 
distribution of the statistic. 

Confidence Intervals and 
Standard Errors:   

Use the empirical distribution to construct confidence intervals 
and estimate standard errors for the statistic.  

The scaled to mean rate equivalent to the 75th Value at Risk, is 
then used as the RA to be applied to the best estimate results. 

 
 The simulations were run at a reserving class level which is also the level at which triangles are 

aggregated and analysed. 
  
  The 75th percentile was chosen as the level reflecting the level of confidence required by 

Group for the transition. This may be refined in consequent calibration exercises. 
  

 Due to time constraints, the transition was run at 1000 simulations in some cases, which will 
be explicitly disclosed in section B (testing was run to check deviation materiality between 10 
000 and 1000 simulations and outcomes shown no material differences). 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
 
 iii) Estimates and assumptions in applying IFRS 17 (continued) 
 

 Margins were calibrated on an individual basis which results in a more prudent view than 
allowing for the benefit of diversification.  
 

The same margin was used for gross and net (and by implication reinsurance). This may not allow 
sufficiently for the reduction in risk associated with risk transfer (to the reinsurer). This can be 
considered to give a more prudent result for Net losses, which will be used to mitigate for the effect 
of non-performance 

 (default risk) by the issuer of the reinsurance contract. 
 
Future refinements will be calibrated outside of the reporting cycle (this is common for non-financial 
assumption setting). 
 

 Methods used to measure Property and Casualty contracts 
 
The Company estimates insurance liabilities in relation to claims incurred for automobile insurance 
separately for property damage and third-party liability coverage and for major products. Estimates 
are performed on an accident year basis. 
 
The most common methods used to estimate property damage claims incurred are the chain-
ladder and the Bornhuetter-Ferguson methods methods, which are the industry standard for this 
type of claim. 
 
The chain-ladder technique involves an analysis of historical claims development factors and the 
selection of estimated development factors based on this historical pattern. The selected 
development factors are then applied to cumulative claims data for each accident year that is not 
yet fully developed, to produce an estimated ultimate claims cost for each accident year. The 
chain-ladder technique is the most appropriate for those accident years and classes of business 
that have reached a relatively stable development pattern. The chain-ladder technique is less 
suitable in cases in which the Company does not have a developed claims history for a particular 
type of claim. 
 
The Bornhuetter-Ferguson method uses a combination of a benchmark or market-based estimate 
and an estimate based on claims experience. The former is based on a measure of exposure, such 
as gross or reinsurance premiums; the latter is based on the paid or incurred claims to date. The 
two estimates are combined, using a formula that gives more weight to the experience-based 
estimate as time passes. This technique has been used in situations in which developed claims 
experience was not available for the projection (that is, in relation to recent accident years or new 
products). 
 
The Company has not changed the methods used to estimate incurred claims in 2024. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii) Significant judgements and estimates (continued) 
 
 a)  Significant judgements and estimates in applying IFRS 17 (continued) 
 
 iii) Estimates and assumptions in applying IFRS 17 (continued) 
 

 Methods used to measure Property and Casualty contracts (continued) 
 
 In its claims incurred assessments, the Company uses internal and market data. Internal data is 

derived mostly from the Company’s claims reports. This information is used to develop scenarios 
related to the latency of claims that are used for the projections of the ultimate number of claims. 
Market data consists of inflation projections, large claims threshold, large claims quantity, market 
claims ratios and other. 

  
  Estimates of future cash flows to fulfil insurance contracts 
  
 Included in the measurement of each group of contracts within the scope of IFRS 17 are all of the 

future cash flows within the boundary of each group of contracts. The estimates of these future 
cash flows are based on 
 

i) Liability for remaining Coverage (LFRC): 
ii) Liability for Incurred Claims (LIC): 

 
 1.1. Best Estimate Claims Reserves 

 
The approach followed was based on data available at the time of evaluation. The following is 
noted on the methodology followed to determine the best estimate results: 

i) Standard actuarial techniques were applied – a combination of the  
o Chain Ladder (CL), 
o Bornhuetter Ferguson (BF) and 
o Loss Ratio (LR) approach was used.  
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii)  Significant judgements and estimates (continued) 
 
 a) Significant judgements and estimates in applying IFRS 17 (continued) 
 
 iii) Estimates and assumptions in applying IFRS 17 (continued) 
 
 Sensitivity (continued) 
 

 2025  2024 
 LIC as at  

31 
December 

 
 

Frw ‘000’  

Impact 
on LIC 

 
 
 

Frw ‘000’   

Impact 
on profit 

before 
income 

tax 
Frw ‘000’ 

Impact on 
equity  

 
 
 

Frw ‘000’   

 LIC as at 31 
December  

 
 

Frw ‘000’ 

Impact on 
LIC  

 
 
 

Frw ‘000’   

Impact on 
profit 

before 
income tax  

 
Frw ‘000’ 

Impact  
on  

equity  
 

Frw ‘000’ 

          
Insurance contract 

liabilities  22,066,680    - - -  19,165,973    - - - 
Reinsurance 

contract assets  (5,179,794)   - - -        (2,828,780) - - - 
Net insurance 

contract liabilities  16,886,886        - -  16,337,193    - - - 
          
Unpaid claims and 

expenses – 5% 
increase: 

         

          
Insurance contract 

liabilities  
 
2,299,429    2,299,429    2,299,429    

  
533,140    533,140    533,140    

Reinsurance 
contract assets  

 
 (144,950)    (144,950)    (144,950)   

  
(141,439)   (141,439) (141,439) 

  2,154,479    2,154,479    2,154,479      391,701 391,701 391,701 
 
 The analysis is based on a change in an assumption while holding all other assumptions constant. 

In practice, this is unlikely to occur, and changes in some of the assumptions might be correlated. 
No changes were made by the Company in the methods and assumptions used in preparing the 
above analysis. 

 
 b) Fair value of financial instruments 
 
 The fair value of financial instruments where no active market exists or where quoted prices are not 

otherwise available are determined by using valuation techniques. In these cases, the fair values are 
estimated from observable data in respect of similar financial instruments or using models. Where 
market observable inputs are not available, they are estimated based on appropriate assumptions.  
 

 c) Valuation of investment property 
  
 Investment property comprises leasehold land and buildings and is measured at fair value. Fair value 

is based on valuations performed every year by an independent valuation expert. In performing the 
valuation, the valuer obtains the market value of similar properties and compares with the carrying 
value of the investment property. Given that the valuer uses actual sales data obtained from the 
market in performing the valuation, any changes in the market interest rates or rental income would 
not result in any significant change in the carrying value of investment property. 
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2 Basis of preparation and accounting policies (continued) 
  
2.1 Basis of preparation (continued)  
 
 iii)  Significant judgements and estimates (continued) 
 
 d) Fair value of financial instruments 
 
 The fair value of financial instruments where no active market exists or where quoted prices are not 

otherwise available are determined by using valuation techniques. In these cases, the fair values are 
estimated from observable data in respect of similar financial instruments or using models. Where 
market observable inputs are not available, they are estimated based on appropriate assumptions.  
 

 e) Valuation of investment property 
  
 Investment property comprises leasehold land and buildings and is measured at fair value. Fair value 

is based on valuations performed every year by an independent valuation expert. In performing the 
valuation, the valuer obtains the market value of similar properties and compares with the carrying 
value of the investment property. Given that the valuer uses actual sales data obtained from the 
market in performing the valuation, any changes in the market interest rates or rental income would 
not result in any significant change in the carrying value of investment property. 

 
2.2 Material accounting policies 
  
 The principal accounting policies applied in the preparation of these financial statements are set 

out below. These policies have been consistently applied to all years presented, unless otherwise 
stated. 

 
(a) Basis of measurement 
  
 The financial statements have been prepared on the historical cost basis except for the following items 

which are measured at fair value on each reporting date. 
 
 
Item Measurement bases 

Investment in equities Fair value 
Investment property Fair value 
Land and buidings Fair value 

 

 
 

 

(b) Comparative information 
  
 The comparative information used in this report are financial statements of Sanlam Allianz General 

Insurance Plc for the financial year ended 31 December 2024. 
  

(c)     Foreign currency translation 
  
 Foreign currency transactions are translated into the functional currency using the exchange rates 

prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the 
settlement of such transactions and from the translation at year-end exchange rates of monetary assets 
and liabilities denominated in foreign currencies are recognised in the Statement of comprehensive 
income. Translation differences on non-monetary financial assets and liabilities, such as equities held 
at fair value through profit or loss, are recognised in profit or loss as part of the fair value gain or loss. 
Translation differences on non-monetary financial assets, such as equities classified as available-for-
sale financial assets, are included in the available-for-sale reserve in equity. 

  

Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

31 
 

2 Basis of preparation and accounting policies (continued) 
 
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts 
  
 Summary of measurement approaches 
  
 The Company uses different measurement approaches, depending on the type of contract, as follows: 

 
  Product classification Measurement model 
 Contracts issued   
 Motor  Insurance contracts  PAA for policies issued  

 
 Medical Insurance contracts  PAA for policies issued  

 
 Non-motor Insurance contracts  PAA for policies issued 

(following the decision tree 
described in the basis 
document) 

    
 Reinsurance contracts held    
 Same classification as inward 

business 
  

 
 i) Definition and classification 
  
 Insurance contracts are contracts under which the Company accepts significant insurance risk 

from a policyholder by agreeing to compensate the policyholder if a specified uncertain future 
event adversely affects the policyholder. In making this assessment, all substantive rights and 
obligations, including those arising from law or regulation, are considered on a contract-by-
contract basis. The Company uses judgement to assess whether a contract transfers insurance 
risk (that is, if there is a scenario with commercial substance in which the Company has the 
possibility of a loss on a present value basis) and whether the accepted insurance risk is 
significant. 
 

 Contracts that have a legal form of insurance but do not transfer significant insurance risk and 
expose the Company to financial risk are classified as investment contracts, and they follow 
financial instruments accounting under IFRS 9. 
 

 In the normal course of business, the Company uses reinsurance to mitigate its risk exposures. A 
reinsurance contract transfers significant risk if it transfers substantially all of the insurance risk 
resulting from the insured portion of the underlying insurance contracts, even if it does not expose 
the reinsurer to the possibility of a significant loss.  
All references to insurance contracts in these consolidated financial statements apply to 
insurance contracts issued or acquired, and reinsurance contracts held unless specifically stated 
otherwise. 

 
 ii) Unit of account 
  
 IFRS 17 establishes principles for the recognition, measurement, presentation and disclosure of 

insurance contracts, reinsurance contracts and investment contracts with discretionary 
participation features (DPF). 
 
When identifying contracts in the scope of IFRS 17 in some cases, the Company will have to 
assess whether a set or series of contracts needs to be treated as a single contract and whether 
embedded derivatives, investment components and goods and services components must be 
separated and accounted for under another standard.  
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 ii) Unit of account (continued) 
  
 For insurance and reinsurance contracts, the Company does not expect significant changes 

arising from the application of these requirements.  
 
The Company does not hold any investment contracts with DPFs or services that need to be 
separated or accounted for under another standard. 
 
Insurance contracts were grouped according to their risk characteristics as determined by the line 
of business as well as their cohort, taken as the maximum between the year of issue and first 
inception year. 
 
For some evaluations where a larger number of observations (than were available by product) 
were required, product lines were grouped together.  This applies to development triangles that 
were used to estimate expected development, payment patterns and risk adjustments. 
 
For other contracts measured using the PAA, the Company assumes that no such contracts are 
onerous at initial recognition, unless facts and circumstances indicate otherwise. If facts and 
circumstances indicate that some contracts are onerous, an additional assessment is performed to 
distinguish onerous contracts from non-onerous ones. For non-onerous contracts, the Company 
assesses the likelihood of changes in the applicable facts and circumstances in the subsequent 
periods in determining whether contracts have a significant possibility of becoming onerous. This 
assessment is performed at a policyholder-pricing-groups level. 
 
Portfolios of reinsurance contracts held are assessed for aggregation separately from portfolios of 
insurance contracts issued. Applying the grouping requirements to reinsurance contracts held, the 
Company aggregates reinsurance contracts held concluded within a calendar year (annual 
cohorts) into groups of: (i) contracts for which there is a net gain at initial recognition, if any; (ii) 
contracts for which, at initial recognition, there is no significant possibility of a net gain arising 
subsequently; and (iii) remaining contracts in the portfolio, if any.  
 
Reinsurance contracts held are assessed for aggregation requirements on an individual contract 
basis. The Company tracks internal management information reflecting historical experiences of 
such contracts’ performance. This information is used for setting pricing of these contracts such 
that they result in reinsurance contracts held in a net cost position without a significant possibility 
of a net gain arising subsequently. 
 
Before the Company accounts for an insurance contract based on the guidance in IFRS 17, it 
analyses whether the contract contains components that should be separated. IFRS 17 
distinguishes three categories of components that have to be accounted for separately:  
• cash flows relating to embedded derivatives that are required to be separated;  
• cash flows relating to distinct investment components; and  
• promises to transfer distinct goods or distinct services other than insurance contract services.  
The Company applies IFRS 17 to all remaining components of the contract. The Company does 
not have any contracts that require further separation or combination of insurance contracts. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iii) Recognition and derecognition 
  
 Group of insurance contracts issued are initially recognised from the earliest of the following:  

 the beginning of the coverage period;  
 the date when the first payment from the policyholder is due or actually received, if there 

is no due date; and  

 when the Company determines that a group of contracts becomes onerous. 
 Reinsurance contracts held are recognised as follows: 

 a group of reinsurance contracts held that provide proportionate coverage (quota share 
reinsurance) is recognised at the later of:  
 the beginning of the coverage period of the group; and  
 the initial recognition of any underlying insurance contract;  

 all other groups of reinsurance contracts held are recognised from the beginning of the 
coverage period of the group of reinsurance contracts held;  

unless the Company entered into the reinsurance contract held at or before the date when an 
onerous group of underlying contracts is recognised prior to the beginning of the coverage period 
of the group of reinsurance contracts held, in which case the reinsurance contract held is 
recognised at the same time as the group of underlying insurance contracts is recognised. 
Only contracts that individually meet the recognition criteria by the end of the reporting period are 
included in the groups. When contracts meet the recognition criteria in the groups after the 
reporting date, they are added to the groups in the reporting period in which they meet the 
recognition criteria, subject to the annual cohorts restriction. Composition of the groups is not 
reassessed in subsequent periods. 

 Accounting for contract modification and derecognition 
 An insurance contract is derecognised when it is:  

• extinguished (that is, when the obligation specified in the insurance contract expires or is 
discharged or cancelled); or  
• the contract is modified and additional criteria discussed below are met. 

 When an insurance contract is modified by the Company as a result of an agreement with the 
counterparties or due to a change in regulations, the Company derecognises the original contract 
and recognises the modified contract as a new contract if any of the following conditions are 
present: 

 a. if the modified terms had been included at contract inception and the Company would have 
concluded that the modified contract: 
i. is not within the scope of IFRS 17;  
ii. results in different separable components;  
iii. results in a different contract boundary; or  
iv. belongs to a different group of contracts; 
b. the original contract represents an insurance contract with direct participation features, but the 
modified contract no longer meets that definition, or vice versa; or  
c. the original contract was accounted for under the PAA, but the modification means that the 
contract no longer meets the eligibility criteria for that approach. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iii) Recognition and derecognition (continued) 

 
 Accounting for contract modification and derecognition (continued) 
  
 When a new contract is required to be recognised because of modification and it is within the 

scope of IFRS 17, the new contract is recognised from the date of modification and is assessed 
for, amongst other things, contract classification, component separation and contract aggregation 
requirements. 
 
When an insurance contract accounted for under the PAA is derecognised, adjustments to 
remove related rights and obligations to account for the effect of the derecognition result in the 
following amounts being charged immediately to profit or loss:  
a. if the contract is extinguished, any net difference between the derecognised part of the LRC of 
the original contract and any other cash flows arising from extinguishment.  
b. if the contract is transferred to the third party, any net difference between the derecognised 
part of the LRC of the original contract and the premium charged by the third party; or  
c. if the original contract is modified resulting in its derecognition, any net difference between the 
derecognised part of the LRC and the hypothetical premium that the entity would have charged if 
it had entered a contract with equivalent terms as the new contract at the date of the contract 
modification, less any additional premium charged for the modification. 

  
 iv)  Measurement 
  
 iv) (a) Fulfilment cash flows 
  
 Fulfilment cash flows within contract boundary 
 The FCF are the current estimates of the future cash flows within the contract boundary of a 

group of contracts that the Company expects to collect from premiums and pay out for claims, 
benefits and expenses, adjusted to reflect the timing and the uncertainty of those amounts. 

  
 The estimates of future cash flows:  

a. are based on a probability-weighted mean of the full range of possible outcomes;  
b. are determined from the perspective of the Company, provided that the estimates are 
consistent with observable market prices for market variables; and  
c. reflect conditions existing at the measurement date. 

 An explicit risk adjustment for non-financial risk is estimated separately from the other estimates. 
For contracts measured under the PAA, unless the contracts are onerous, the explicit risk 
adjustment for non-financial risk is only estimated for the measurement of the LIC. 

  
The estimates of future cash flows are adjusted using the current discount rates to reflect the 
time value of money and the financial risks related to those cash flows, to the extent not included 
in the estimates of cash flows. The discount rates reflect the characteristics of the cash flows 
arising from the groups of insurance contracts, including timing, currency and liquidity of cash 
flows. The determination of the discount rate that reflects the characteristics of the cash flows 
and liquidity characteristics of the insurance contracts requires significant judgement and 
estimation. Refer to note 2.2 (iii) (a)  
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iv)  Measurement (continued) 
  
 iv) (a) Fulfilment cash flows (continued) 

 
 Risk of the Company’s non-performance is not included in the measurement of groups of 

insurance contracts issued. 
The Company estimates certain FCF at the portfolio level or higher and then allocates such 
estimates to groups of contracts.  
The Company uses consistent assumptions to measure the estimates of the present value of 
future cash flows for the group of reinsurance contracts held and such estimates for the groups of 
underlying insurance contracts. 

  
 Contract boundary 
 The Company uses the concept of contract boundary to determine what cash flows should be 

considered in the measurement of groups of insurance contracts.  
Cash flows are within the boundary of an insurance contract if they arise from the rights and 
obligations that exist during the period in which the policyholder is obligated to pay premiums or 
the Company has a substantive obligation to provide the policyholder with insurance contract 
services. A substantive obligation ends when: 

 a. the Company has the practical ability to reprice the risks of the particular policyholder or 
change the level of benefits so that the price fully reflects those risks; or  

  
 b. both of the following criteria are satisfied:  

i. the Company has the practical ability to reprice the contract or a portfolio of contracts so that 
the price fully reflects the reassessed risk of that portfolio; and  
ii. the pricing of premiums up to the date when risks are reassessed does not reflect the risks 
related to periods beyond the reassessment date. 

  
In assessing the practical ability to reprice, risks transferred from the policyholder to the 
Company, such as insurance risk and financial risk, are considered; other risks, such as lapse or 
surrender and expense risk, are not included. 
Riders, representing add-on provisions to a basic insurance policy that provide additional benefits 
to the policyholder at additional cost, that are issued together with the main insurance contracts 
form part of a single insurance contract with all of the cash flows within its boundary. 
Cash flows outside the insurance contracts boundary relate to future insurance contracts and are 
recognised when those contracts meet the recognition criteria. 

  
For groups of reinsurance contracts held, cash flows are within the contract boundary if they 
arise from substantive rights and obligations of the Company that exist during the reporting 
period in which the Company is compelled to pay amounts to the reinsurer or in which the 
Company has a substantive right to receive insurance contract services from the reinsurer. 
 

 The excess of loss reinsurance contracts held provides coverage for claims incurred during an 
accident year. Thus, all cash flows arising from claims incurred and expected to be incurred in 
the accident year are included in the measurement of the reinsurance contracts held. Some of 
these contracts might include mandatory or voluntary reinstatement reinsurance premiums, 
which are guaranteed per the contractual arrangements and are thus within the respective 
reinsurance contracts’ boundaries. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iv)  Measurement (continued) 
  
 iv) (a) Fulfilment cash flows (continued) 

 
 Contract boundary (continued) 
  
 Cash flows that are not directly attributable to a portfolio of insurance contracts, such as some 

product development and training costs, are recognised in other operating expenses as incurred. 
  
 Insurance acquisition costs 
  
 The Company defines acquisition cash flows as cash flows that arise from costs of selling, 

underwriting and starting a group of insurance contracts (issued or expected to be issued) and 
that are directly attributable to the portfolio of insurance contracts to which the group belongs. 

 Insurance acquisition cash flows are allocated to groups of insurance contracts on a systematic 
and rational basis. Insurance acquisition cash flows that are directly attributable to a group of 
insurance contracts are allocated:  
a. to that group; and  
b. to groups that will include insurance contracts that are expected to arise from renewals of the 
insurance contracts in that group.  
 

 Insurance acquisition cash flows not directly attributable to a group of contracts but directly 
attributable to a portfolio of contracts are allocated to groups of contracts in the portfolio or 
expected to be in the portfolio. 
Before a group of insurance contracts is recognised, the Company could pay (or recognise a 
liability, applying a standard other than IFRS 17) for directly attributable acquisition costs to 
originate them. Such balances, which for the Company are typically limited to non-refundable 
costs prepaid for automobile insurance contracts measured under PAA, are recognised as 
insurance acquisition cash flows assets within the carrying amount of insurance contracts issued 
and are subsequently derecognised (in full or to the extent that insurance contracts expected to 
be in the group have been recognised at that date) when respective groups of insurance 
contracts are recognised and the insurance acquisition cash flows are included in the group’s 
measurement. The amounts allocated to groups of insurance contracts yet to be recognised are 
revised at each reporting date, to reflect any changes in assumptions that determine the inputs to 
the method of allocation used. Refer to note 2.2 (iii) (a) for the judgement applied. 

 Insurance acquisition cash flows assets not yet allocated to a group are assessed for 
recoverability if facts and circumstances indicate that the assets might be impaired. Impairment 
losses reduce the carrying amount of these assets and are recognised in insurance service 
expenses. Previously recognised impairment losses are reversed to the extent that the 
impairment conditions no longer exist or have improved. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iv)  Measurement (continued) 
  
 iv) (a) Fulfilment cash flows (continued) 

 
 Insurance acquisition costs (continued) 
  
 The recoverability assessment is performed in two steps, as follows:  

1. an impairment loss is recognised to the extent that the carrying amount of each asset for 
insurance acquisition cash flows exceeds the expected net cash inflow as determined by the FCF 
as at initial recognition for the related group of insurance contracts;  
2. in addition, when insurance acquisition cash flows directly attributable to a group of contracts 
are allocated to groups that include expected contract renewals, such insurance acquisition cash 
flows should not exceed the expected net cash inflow from the expected renewals as determined 
by the FCF as at initial recognition for the expected renewals; an impairment loss is recognised 
for the excess to the extent not recognised in step (1) above. 
 

 Other pre-recognition cash flows within the contract boundary 

 Before a group of insurance contracts is recognised, the Group could recognise assets or 
liabilities for cash flows related to a group of insurance contracts other than insurance acquisition 
cash flows, either because of the occurrence of the cash flows or because of the requirements of 
another IFRS standard. Cash flows are related to the group of insurance contracts if they would 
have been included in the FCF at initial recognition of the group if they had been paid or received 
after that date. Such assets or liabilities (referred to as ‘other pre-recognition cash flows’) are 
included in the carrying amount of the related portfolios of insurance contracts issued or in the 
carrying amount of the portfolios of reinsurance contracts held. 

  
 Risk adjustment for non-financial risk 
 The risk adjustment for non-financial risk is applied to the present value of the estimated future 

cash flows, and it reflects the compensation that the Company requires for bearing the 
uncertainty about the amount and timing of the cash flows from non-financial risk as the 
Company fulfils insurance contracts.  
For reinsurance contracts held, the risk adjustment for non-financial risk represents the amount 
of risk being transferred by the Group to the reinsurer.  
Methods and assumptions used to determine the risk adjustment for non-financial risk are 
discussed in note 2.2 (iii) (a) 

  
 iv) (b) Initial measurement – Groups of contracts measured under the PAA 
  
 The Company uses the PAA for measuring contracts with a coverage period of one year or less. 

This approach is used for originated automobile insurance contracts, because each of these 
contracts has a coverage period of one year or less. 

 The excess of loss reinsurance contracts held provide coverage on the automobile insurance 
contracts originated for claims incurred during an accident year and are accounted for under the 
PAA. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iv)  Measurement (continued) 
  
 iv) (a) Fulfilment cash flows (continued) 

 
 v) (b) Initial measurement – Groups of contracts measured under the PAA (continued) 

 
 In addition to the contracts with coverage of less than one year, the PAA can be used for 

measurement of groups of contracts where the entity reasonably expects that such a simplification 
would produce a measurement of the LRC that would not differ materially from the one that would 
be produced by applying the GMM or VFA. 

 For insurance contracts issued, insurance acquisition cash flows allocated to a group are deferred 
and recognised over the coverage period of contracts in a group. For reinsurance contracts held, 
broker fees are recognised over the coverage period of contracts in a group. 

 For insurance contracts issued, on initial recognition, the Company measures the LRC at the 
amount of premiums received, less any acquisition cash flows paid and any amounts arising from 
the derecognition of the insurance acquisition cash flows asset and the derecognition of any other 
relevant pre-recognition cash flows. 

 For reinsurance contracts held, on initial recognition, the Company measures the remaining 
coverage at the amount of ceding premiums paid, plus broker fees paid to a party other than the 
reinsurer and any amounts arising from the derecognition of any other relevant pre-recognition 
cash flows. 

 The carrying amount of a group of insurance contracts issued at the end of each reporting period 
is the sum of:  
a. the LRC; and  
b. the LIC, comprising the FCF related to past service allocated to the group at the reporting date. 

 The carrying amount of a group of reinsurance contracts held at the end of each reporting period 
is the sum of:  
a. the remaining coverage; and  
b. the incurred claims, comprising the FCF related to past service allocated to the group at the 
reporting date. 

 
 For insurance contracts issued, at each of the subsequent reporting dates, the LRC is:  

a. increased for premiums received in the period, excluding amounts that relate to premium 
receivables included in the LIC;  
b. decreased for insurance acquisition cash flows paid in the period;  
c. decreased for the amounts of expected premium receipts recognised as insurance revenue for 
the services provided in the period; and  
d. increased for the amortisation of insurance acquisition cash flows in the period recognised as 
insurance service expenses. 

 For reinsurance contracts held, at each of the subsequent reporting dates, the remaining coverage 
is:  
a. increased for ceding premiums paid in the period;  
b. increased for broker fees paid in the period; and  
c. decreased for the expected amounts of ceding premiums and broker fees recognised as 
reinsurance expenses for the services received in the period. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 iv)  Measurement (continued) 

 
 iv) (d) Initial measurement – Groups of contracts measured under the PAA (continued) 

 
 The Company does not adjust the LRC for insurance contracts issued and the remaining 

coverage for reinsurance contracts held for the effect of the time value of money, because 
insurance premiums are due within the coverage period of contracts, which is one year or less.  
The Company adjusts the remaining coverage for reinsurance contracts held for the effect of the 
risk of reinsurer’s non-performance. 
There are no investment components within insurance contracts issued and reinsurance 
contracts held that are measured under the PAA. 

 For contracts measured under the PAA, the LIC is measured similarly to the LIC’s measurement 
under the GMM. Future cash flows are adjusted for the time value of money, since insurance 
contracts issued by the Company and measured under the PAA typically have a settlement 
period of over one year. 

 If facts and circumstances indicate that a group of insurance contracts measured under the PAA 
is onerous on initial recognition or becomes onerous subsequently, the Company increases the 
carrying amount of the LRC to the amounts of the FCF determined under the GMM with the 
amount of such an increase recognised in insurance service expenses, and a loss component is 
established for the amount of the loss recognised. Subsequently, the loss component is 
remeasured at each reporting date as the difference between the amounts of the FCF 
determined under the GMM relating to the future service and the carrying amount of the LRC 
without the loss component. Where applicable, resulting changes in the loss component are 
disaggregated between insurance service expenses and insurance finance income or expenses 
for the effect of the time value of money, financial risk and effect of changes therein. 

 When a loss is recognised on initial recognition of an onerous group of underlying insurance 
contracts or on addition of onerous underlying insurance contracts to that group, the carrying 
amount of the asset for remaining coverage for reinsurance contracts held measured under the 
PAA is increased by the amount of income recognised in profit or loss and a loss-recovery 
component is established or adjusted for the amount of income recognised. The referred income 
is calculated by multiplying the loss recognised on underlying insurance contracts by the 
percentage of claims on underlying insurance contracts that the Group expects to recover from 
the reinsurance contract held that are entered into before or at the same time as the loss is 
recognised on the underlying insurance contracts. 

 When underlying insurance contracts are included in the same group with insurance contracts 
issued that are not reinsured, the Company applies a systematic and rational method of 
allocation to determine the portion of losses that relates to underlying insurance contracts.  
Where applicable, changes in the loss-recovery component are disaggregated between net 
income from reinsurance contracts held (refer to note 2.1.(e)(ii) and insurance finance income or 
expenses for the effect of the time value of money, financial risk and effect of changes therein in 
proportion to the disaggregation applied to the changes in the underlying loss component.  
The Company does not have any reinsurance contracts held measured under the PAA with 
underlying contracts measured under the GMM. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 v) Amounts recognised in comprehensive income 
 v) (a) Insurance service result from insurance contracts issued 
  
 Insurance revenue 

 As the Company provides insurance contract services under the group of insurance contracts, it 
reduces the LRC and recognises insurance revenue. The amount of insurance revenue 
recognised in the reporting period depicts the transfer of promised services at an amount that 
reflects the portion of consideration that the Company expects to be entitled to in exchange for 
those services.  

 For groups of insurance contracts measured under the PAA, the Company recognises insurance 
revenue based on the passage of time over the coverage period of a group of contracts. 

 
 Insurance service expenses 

 Insurance service expenses include the following:  
a. incurred claims and benefits, excluding investment components reduced by loss component 
allocations.  
b. other incurred directly attributable expenses, including amounts of any other pre-recognition 
cash flows assets (other than insurance acquisition cash flows) derecognised at the date of initial 
recognition;  

 c. insurance acquisition cash flows amortisation;  
d. changes that relate to past service – changes in the FCF relating to the LIC; and  
e. changes that relate to future service – changes in the FCF that result in onerous contract 
losses or reversals of those losses; and  
f. insurance acquisition cash flows assets impairment, net of reversals  
For contracts not measured under the PAA, amortisation of insurance acquisition cash flows is 
reflected in insurance service expenses in the same amount as insurance acquisition cash flows 
recovery reflected within insurance revenue, as described above.  
For contracts measured under the PAA, amortisation of insurance acquisition cash flows is based 
on the passage of time. 
Other expenses not meeting the above categories are included in other operating expenses in 
the statement of profit or loss. 

 
 v) (b) Insurance service result from reinsurance contracts held 
  
 Net income (expenses) from reinsurance contracts held 

 The Company presents financial performance of groups of reinsurance contracts held on a net 
basis in net income (expenses) from reinsurance contracts held, comprising the following 
amounts: 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 v) Amounts recognised in comprehensive income (continued) 

 
 v) (b) Insurance service result from reinsurance contracts held (continued) 
  
 Net income (expenses) from reinsurance contracts held (continued) 
  
 a. reinsurance expenses;  

b. for groups of reinsurance contracts measured under the PAA, broker fees are included within 
reinsurance expenses;  
c. incurred claims recovery, excluding investment components reduced by loss-recovery 
component allocations;  
d. other incurred directly attributable expenses;  
e. changes that relate to past service – changes in the FCF relating to incurred claims recovery;  
f. effect of changes in the risk of reinsurers’ non-performance; and  
g. amounts relating to accounting for onerous groups of underlying insurance contracts issued:  
i. income on initial recognition of onerous underlying contracts;  
ii. reinsurance contracts held under the GMM: reversals of a loss-recovery component other than 
changes in the FCF of reinsurance contracts held; and  
iii. reinsurance contracts held under the GMM: changes in the FCF of reinsurance contracts held 
from onerous underlying contracts. 

 Reinsurance expenses are recognised similarly to insurance revenue. The amount of 
reinsurance expenses recognised in the reporting period depicts the transfer of received 
insurance contract services at an amount that reflects the portion of ceding premiums that the 
Company expects to pay in exchange for those services. Additionally, for reinsurance contracts 
held measured under the PAA, broker fees are included in reinsurance expenses. 

 
 For contracts measured under the GMM, reinsurance expenses comprise the following amounts 

relating to the changes in the remaining coverage:  
a. claims and other directly attributable expenses recovery in the period, measured at the 
amounts expected to be incurred at the beginning of the period, excluding:  
- amounts allocated to the loss-recovery component;  
- repayments of investment components; and  
- amounts related to the risk adjustment for non-financial risk (see (b));  
b. changes in the risk adjustment for non-financial risk, excluding:  
- changes included in finance income (expenses) from reinsurance contracts held;  
- changes that relate to future coverage (which adjust the CSM); and  
- amounts allocated to the loss-recovery component;  
c. amounts of the CSM recognised for the services received in the period; and  
d. experience adjustments – arising from premiums paid in the period other than those that relate 
to future service.  
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 v) Amounts recognised in comprehensive income (continued) 
  
 v) (b) Insurance service result from reinsurance contracts held (continued) 
  
 Net income (expenses) from reinsurance contracts held (continued) 
 For groups of reinsurance contracts held measured under the PAA, the Group recognises 

reinsurance expenses based on the passage of time over the coverage period of a group of 
contracts.  
Ceding commissions that are not contingent on claims of the underlying contracts issued reduce 
ceding premiums and are accounted for as part of reinsurance expenses. Ceding commissions 
that are contingent on claims of the underlying contracts issued reduce incurred claims recovery. 

 
 Insurance finance income or expenses 
 Insurance finance income or expenses comprise the change in the carrying amount of the group 

of insurance contracts arising from:  
a. the effect of the time value of money and changes in the time value of money; and  
b. the effect of financial risk and changes in financial risk.  

 
For contracts measured under the GMM, the main amounts within insurance finance income or 
expenses are:  

a. interest accreted on the FCF and the CSM; and  
b. the effect of changes in interest rates and other financial assumptions.  

 
For contracts measured under the PAA, the main amounts within insurance finance income or 
expenses are:  

a. interest accreted on the LIC; and  
b. the effect of changes in interest rates and other financial assumptions.  

 
The Company disaggregates changes in the risk adjustment for non-financial risk between 
insurance service result and insurance finance income or expenses. 

 
 For the contracts measured under the GMM and the PAA, the Company includes all insurance 

finance income or expenses for the period in profit or loss (that is, the profit or loss option (the PL 
option) is applied.  
 
The groups of insurance contracts, including the CSM, that generate cash flows in a foreign 
currency are treated as monetary items. Applying IAS 21 at the end of the reporting period, the 
carrying amount of the group of insurance contracts, including the CSM, is translated into the 
functional currency at the closing rate. The Group has chosen to present the resulting foreign 
exchange differences within the line item ‘finance expenses from insurance contracts’. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(d) Insurance contracts (continued) 

 
 vi) Receivables and payables related to insurance contracts 

 
 Receivables and payables are recognised when due. These include amounts due to and from 

agents, brokers and insurance contract holders. 
 

 If there is objective evidence that the insurance receivable is impaired, the Company reduces the 
carrying amount of the insurance receivable accordingly and recognises that impairment loss in 
profit or loss. The Company gathers the objective evidence that an insurance receivable is impaired 
using the same process adopted for loans and receivables. The impairment loss is calculated under 
the same method used for these financial assets 
 

 vii) Salvage and subrogation reimbursements 
 

 Some insurance contracts permit the Company to sell (usually damaged) property acquired in 
settling a claim (for example, salvage). The Company may also have the right to pursue third parties 
for payment of some or all costs (for example, subrogation). Estimates of salvage recoveries are 
included as an allowance in the measurement of the insurance liability for claims, and salvage 
property is recognised in other assets when the liability is settled. The allowance is the amount that 
can reasonably be recovered from the disposal of the property. 
 

 Some insurance contracts permit the Company to sell (usually damaged) property acquired in 
settling a claim (for example, salvage). The Company may also have the right to pursue third parties 
for payment of some or all costs (for example, subrogation). Estimates of salvage recoveries are 
included as an allowance in the measurement of the insurance liability for claims, and salvage 
property is recognised in other assets when the liability is settled. The allowance is the amount that 
can reasonably be recovered from the disposal of the property. 
 

 Subrogation reimbursements are also considered as an allowance in the measurement of the 
insurance liability for claims and are recognised in other assets when the liability is settled. The 
allowance is the assessment of the amount that can be recovered from the action against the liable 
third party. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(e) Investment property 

 
 Property held for long-term rental yields that is not occupied by the Company is classified as 

investment property. Investment property comprises freehold land and buildings. It is carried at fair 
value. Fair value is based on active market prices, adjusted, if necessary, for any difference in the 
nature, location or condition of the specific asset. If this information is not available, the Company 
uses alternative valuation methods such as discounted cash flow projections or recent prices in less 
active markets. 

 These valuations are reviewed annually by an independent valuation expert. Investment property 
that is being redeveloped for continuing use as investment property, or for which the market has 
become less active, continues to be measured at fair value. Changes in fair values are recorded in 
the profit or loss. 

 Property located on land that is held under an operating lease is classified as investment property as 
long as it is held for long-term rental yields and is not occupied by the Company. The initial cost of the 
property is the lower of the fair value of the property and the present value of the minimum lease 
payments. The property is carried at fair value after initial recognition. 

  
(f) Investment in associates  

 
 Associates are undertakings in which the Company has 20-50% of the voting rights, and over which 

the Company exercises significant influence, but which it does not control.  Provisions are recorded 
for any impairment in value. 

 Investments in associates are accounted for using the equity method of accounting and are initially 
recognised at cost. Equity accounting involves recognising in the profit and loss account the 
Company’s share of the associates’ profit or loss for the year.  The Company’s interest in the 
associate is carried in the balance sheet at an amount that reflects its share of the net assets of the 
associate and includes goodwill at acquisition. 
 

(g) Property and equipment  
 

 Land, buildings and motor vehicle are stated at fair value, based on periodic, but at least triennial, 
valuations by external independent appraisers, less depreciation. Land is not depreciated. Buildings 
are depreciated on a straight-line basis to allocate the cost over the estimated useful life (60 years) 
of the building. The residual values and useful lives of buildings are reviewed at each statement of 
financial position date and adjusted accordingly. 
Equipment is stated at cost less accumulated depreciation and accumulated impairment losses. 
Depreciation is calculated on the difference between the cost and residual value of the asset and is 
charged over the estimated useful life of each significant part of an item of equipment, using the 
reducing balance method of depreciation. 
 

 Buildings 14 to 60 years 
IT Equipment 2 years 
Furniture and equipment 4 years 
Motor vehicles 4 years 
Apartment materials 4 years 
Medical and Other equipment 4 years 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(g) Property and equipment (continued) 

 
 The assets’ residual values and useful lives are reviewed at each statement of financial position 

date and adjusted if appropriate. An asset’s carrying amount is written down to its recoverable 
amount if the asset’s carrying amount is greater than its estimated recoverable amount. 

 An item of property and equipment and any significant part initially recognised is derecognised upon 
disposal or when no future economic benefits are expected from its use or disposal. Any gain or 
loss arising on de recognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the asset) is included in the statement of profit or loss when 
the asset is derecognised. 

 Repairs and maintenance costs are charged to profit or loss during the financial period in which 
they are incurred. The cost of major renovations is included in the carrying amount of the asset 
when it is probable that additional future economic benefits from the existing asset will flow to the 
company as a result of the major renovation. 
 

(h) Intangible assets – Computer software 

 Computer software is recognised at cost less amortisation and impairment charges. Computer 
software packages acquired are initially recognised at fair value. Cost associated with maintaining 
computer software programmes are recognised as an expense when incurred. Development costs 
that are directly attributable to the design and testing of identifiable and unique software products 
controlled by the Company are recognised as intangible assets when the following criteria are met: 

  it is technically feasible to complete the software product so that it will be available for use; 
 management intends to complete the software product and use or sell it; 
 there is an ability to use or sell the software product; 
 it can be demonstrated how the software product will generate probable future economic 

benefits; 
 adequate technical, financial and other resources to complete the development and to use 

or sell the software product are available; and 
 the expenditure attributable to the software product during its development can be reliably 

measured. 
 

 Other development expenditures that do not meet these criteria are recognised as an expense 
when incurred. Development costs previously recognised as an expense are not recognised as 
an asset in a subsequent period. 
 

 The Company’s intangibles assets are made of the AIMS, Novanet, Sage Pastel softwares and 
are amortised on reducing balance method at the rate of 50% per annum. 
 

 Gains and losses arising from derecognition of an intangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognised in 
the statement of profit or loss when the asset is derecognised. 
 

(i) Financial instruments 
 

 Financial assets and financial liabilities are recognized when the Company becomes a party to 
the contractual provisions of the instrument.  
 

 Financial assets and financial liabilities are initially measured at fair value. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other 
than financial assets and financial liabilities at fair value through profit or loss) are recognized to 
the initial carrying amount of the financial asset/liability, as appropriate on initial recognition 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(i) Financial instruments(continued) 

 
 Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at 

fair value through profit or loss are recognized immediately in profit or loss. 
 

 On initial recognition, it is presumed that the transaction price is the fair value unless there is 
observable information available in an active market to the contrary. The best evidence of an 
instrument’s fair value on initial recognition is typically the transaction price. However, if fair value 
can be evidenced by comparison with other observable current market transactions in the same 
instrument or is based on a valuation technique whose inputs include only data from observable 
markets then the instrument should be recognized at the fair value derived from such observable 
market data. 
 

 i) Classification 
 The Company classifies its financial assets in the following measurement categories: 

· those to be measured subsequently at fair value through PL; and 
· those to be measured at amortised cost. 
 

 The classification depends on the entity’s business model for managing the financial assets and 
the contractual terms of the cash flows. 
 

 For assets measured at fair value through profit or loss, gains and losses will be recorded in profit 
or loss. 
 

 ii) Recognition and derecognition 
 

 Regular way purchases and sales of financial assets are recognised on trade-date, the date on 
which the Company commits to purchase or sell the asset. Financial assets are derecognised 
when the rights to receive cash flows from the financial assets have expired or have been 
transferred and the Company has transferred substantially all the risks and rewards of ownership. 
 

 iii) Measurement 
 

 At initial recognition, the Company measures a financial asset at its fair value plus, in the case of 
a financial asset not at fair value through profit or loss (FVPL), transaction costs that are directly 
attributable to the acquisition of the financial asset. Transaction costs of financial assets carried 
at FVPL are expensed in profit or loss. 
 

 Debt instruments 
 

 Subsequent measurement of debt instruments depends on the Company’s business model for 
managing the asset and the cash flow characteristics of the asset. There are two measurement 
categories into which the Company classifies its debt instruments: 
 

 Amortised cost: Assets that are held for collection of contractual cash flows where those cash 
flows represent solely payments of principal and interest are measured at amortised cost. Interest 
income from these financial assets is included in finance income using the effective interest rate 
method. Any gain or loss arising on derecognition is recognised directly in profit or loss and 
presented in other gains/(losses) together with foreign exchange gains and losses. Impairment 
losses are presented within operating and other expenses the statement of profit or loss. 
 

 FVTPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. 
A gain or loss on a debt investment that is subsequently measured at FVPL is recognised in profit 
or loss and presented net within other gains/(losses) in the period in which it arises. 

  

Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

47 
 

 
2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(i) Financial instruments(continued) 

 
 Equity instruments 

 
 The Company subsequently measures all equity investments at fair value through profit or loss. 

Changes in the fair value of financial assets at FVPL are recognised in other gains/(losses) in the 
statement of profit or loss as applicable. Dividends from such investments continue to be 
recognised in profit or loss as other income when the Company’s right to receive payments is 
established. 
 

 iv) Impairment 
 

 The Company assesses on a forward-looking basis the expected credit losses associated with its 
debt instruments carried at amortised cost. The impairment methodology applied depends on 
whether there has been a significant increase in credit risk. The Company applies the simplified 
approach permitted by IFRS 9, which requires expected lifetime losses to be recognised from 
initial recognition of these assets. No evidence for impairment found during our review of the NBV 
vis a vis the net realisable value of those debt instruments. 
 

 Derecognition of financial assets 
 

 A financial asset is derecognized when: 
 

 The rights to receive cash flows from the asset have expired, or 
 

  The company retains the right to receive cash flows from the asset or has assumed an 
obligation to pay the received cash flows in full without material delay to a third party 
under a ‘pass-through’ arrangement; and either: 

 The company has transferred substantially all the risks and rewards of the asset, or 
 The company has neither transferred nor retained substantially all the risks and rewards 

of the asset but has transferred control of the asset. 
 

 When the company has transferred its right to receive cash flows from an asset or has entered 
into a pass-through arrangement and has neither transferred nor retained substantially all the 
risks and rewards of the asset nor transferred control of the asset, the asset is recognized to the 
extent of the company’s continuing involvement in the asset. Continuing involvement that takes 
the form of a guarantee over the transferred asset is measured at the lower of the original carrying 
amount of the asset and the maximum amount of consideration that the company could be 
required to repay. 

 In that case, the company also recognizes an associated liability. The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the 
company has retained. 
 

 Derecognition of financial liabilities 
 

 A financial liability is derecognised when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as a derecognition of the original liability 
and the recognition of a new liability, and the difference in the respective carrying amounts is 
recognised in the income. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(j) Transactions with related party companies 
 These include loans to and from the holding company, fellow subsidiaries, joint ventures and 

associates and are recognised initially at fair value plus direct transaction costs. Loans to group 
companies are classified as loans and receivables. Loans from group companies are classified 
as financial liabilities measured at amortised cost. Loans to shareholders, directors, managers 
and employees are classified as loans and receivables. 
 

(k) Other receivables 
 

 Other receivables meet the SPPI criterion as there is a principal payable on a due date. Given 
the short-term character of trade receivables, the financing component is not significant. 
 

 At initial recognition other receivables without a significant finance component are recognised at 
their transaction price and subsequently at amortised cost (less an allowance for impairment 
under the expected credit loss model). 
 

(l) Trade and other payables 
 

 Trade and other payables, including accruals, are recognised when the company has a present 
obligation arising from past events, the settlement of which is expected to result in an outflow of 
economic benefits from the company. Trade and other payables are carried at amortised cost. 
 

(m) Cash and cash equivalents 
 

 Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-
term highly liquid investments with original maturities of three months or less that are readily 
convertible to known amounts of cash and which are subject to an insignificant risk of change in 
value, and bank overdrafts. Bank overdrafts are shown within borrowings in current liabilities. 
 

(n) Income tax expense 
 

 Income tax expense is the aggregate amount charged / (credited) in respect of current income 
tax and deferred income tax in determining the profit or loss for the year. Tax is recognised in the 
profit or loss except when it relates to items recognised in other comprehensive income, in which 
case it is also recognised in other comprehensive income, or to items recognised directly in equity, 
in which case it is also recognised directly in equity. 
 

 Current income tax 
 

 Current income tax is the amount of income tax payable on the taxable profit for the year, and 
any adjustment to tax payable in respect of prior years, determined in accordance with the 
Rwanda Income Tax Act. 
 

 Deferred income tax 
 

 Deferred income tax is provided in full on all temporary differences except those arising on the 
initial recognition of an asset or liability, other than a business combination, that at the time of the 
transaction affects neither the accounting nor taxable profit nor loss. Deferred income tax is 
determined using the liability method on all temporary differences arising between the tax bases 
of assets and liabilities and their carrying values for financial reporting purposes, using tax rates 
and laws enacted or substantively enacted at the balance sheet date and expected to apply when 
the related deferred income tax asset is realised or the deferred tax liability is settled. 
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2 Basis of preparation and accounting policies (continued) 
 

2.2 Material accounting policies (continued) 
 
(n) Income tax expense (continued) 

 
 Deferred income tax(continued) 
  
 Deferred income tax assets are recognised only to the extent that it is probable that future taxable 

profits will be available against which temporary differences can be utilised.  
 

 Deferred income tax liabilities are provided on taxable temporary differences arising from 
investments in subsidiaries, associates and joint arrangements, except for deferred income tax 
liability where the timing of the reversal of the temporary difference is controlled by the company, 
and it is probable that the temporary difference will not reverse in the foreseeable future. 
Generally, the company is unable to control the reversal of the temporary difference for 
associates. Only where there is an agreement in place that gives the company the ability to control 
the reversal of the temporary difference not recognised. 
 

 Deferred income tax assets are recognised on deductible temporary differences arising from 
investments in subsidiaries, associates and joint arrangements only to the extent that it is 
probable the temporary difference will reverse in the future and there is sufficient taxable profit 
available against which the temporary difference can be utilised. 
 

 Recognised and unrecognised deferred tax assets are reassessed at the end of each reporting 
period and, if appropriate, the recognised amount is adjusted to reflect the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to 
offset current income tax assets against current income tax liabilities and when the deferred 
income taxes assets and liabilities relate to income taxes levied by the same taxation authority 
on the same entity. 
 

(o) Leases 
 The Company leases certain property and equipment. The Company does not retain a 

significant portion of the risks and rewards of ownership and these leases are therefore 
classified as operating leases. 
 

 (i) The company is the lessor 
 

 Leases that transfer substantially all the risks and rewards of ownership of the underlying asset 
to the lessee are classified as finance leases. All other leases are classified as operating 
leases. Payments received under operating leases are recognised as income in the profit or 
loss account on a straight-line basis over the lease term. 
 

(p) Impairment of non-financial assets 
 

 The company assesses at each end of the reporting period whether there is any indication that 
an asset may be impaired. If any such indication exists, the company estimates the recoverable 
amount of the asset. 
 

 If there is any indication that an asset may be impaired, the recoverable amount is estimated for 
the individual asset. If it is not possible to estimate the recoverable amount of the individual 
asset, the recoverable amount of the cash-generating unit to which the asset belongs is 
determined. 
 

 The recoverable amount of an asset or a cash-generating unit is the higher of its fair value less 
costs to sell and its value in use. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
 
(p) Impairment of non-financial assets(continued) 

 
 If the recoverable amount of an asset is less than its carrying amount, the carrying amount of 

the asset is reduced to its recoverable amount. That reduction is an impairment loss. 
 

 An impairment loss of assets carried at cost less any accumulated depreciation or amortisation 
is recognised immediately in profit or loss. Any impairment loss of a revalued asset is treated as 
a revaluation decrease. 
 

 An entity assesses at each reporting date whether there is any indication that an impairment 
loss recognised in prior periods for assets other than goodwill may no longer exist or may have 
decreased. If any such indication exists, the recoverable amounts of those assets are 
estimated. 
 

 The increased carrying amount of an asset other than goodwill attributable to a reversal of an 
impairment loss does not exceed the carrying amount that would have been determined had no 
impairment loss been recognised for the asset in prior periods. 
 

 A reversal of an impairment loss of assets carried at cost less accumulated depreciation or 
amortisation other than goodwill is recognised immediately in profit or loss. Any reversal of an 
impairment loss of a revalued asset is treated as a revaluation increase. 
 

(q) Share capital 
 Ordinary shares are recognised at par value and classified as 'share capital' in equity. Any 

amounts received over and above the par value of the shares issued are classified as 'share 
premium' in equity. 
 

 Incremental costs directly attributable to the issue of new ordinary shares or options are shown 
in equity as a deduction, net of tax, from the proceeds. 
 

 Shares are classified as equity when there is no obligation to transfer cash or other assets. 
  
(r) Provisions and contingencies 
  

Provisions are recognised when: 
 

 • the Company has a present obligation as a result of a past event; 
• it is probable that an outflow of resources embodying economic benefits will be required to 

settle the obligation; and 
• a reliable estimate can be made of the obligation. 
 

 The amount of a provision is the present value of the expenditure expected to be required to settle 
the obligation. Where some or all of the expenditure required settling a provision is expected to 
be reimbursed by another party, the reimbursement shall be recognised when, and only when, it 
is virtually certain that reimbursement will be received if the entity settles the obligation. The 
reimbursement shall be treated as a separate asset. The amount recognised for the 
reimbursement shall not exceed the amount of the provision. 
 

 Provisions are not recognised for future operating losses if an entity has a contract that is onerous, 
the present obligation under the contract shall be recognised and measured as a provision. 
 

 A constructive obligation to restructure arises only when an entity has a detailed formal plan for 
the restructuring, identifying at least: the business or part of a business concerned; 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 

 
(r) Provisions and contingencies (continued) 

 
  the principal locations affected; 

 the location, function, and approximate number of employees who will be compensated 
for terminating their services; 

 the expenditures that will be undertaken; and 
 When the plan will be implemented; and has raised a valid expectation in those affected 

that it will carry out the restructuring by starting to implement that plan or announcing its 
main features to those affected by it. 

 
(s)
  

Retirement benefit obligations 

 Staff retirement benefits consists of retirement benefits and loyalty benefits. Retirement benefits 
are accrued based on the number of years work and an employee is entitled to the basic salary 
with a factor of number of years worked up to a maximum of 12 months. Loyalty bonus is accrued 
based on the basic salary multiple of a certain number of years in the organisation. 
 

(t) Borrowings 
 

 Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are 
subsequently stated at amortised cost; any difference between the proceeds (net of transaction 
costs) and the redemption value is recognised in the statement of profit or loss over the period of 
the borrowings using the effective interest method 

 Fees paid on the establishment of loan facilities are recognised as transaction cost of the loan to 
the extent that it is probable that some or all of the facility will be drawn down. In this case, the 
fee is deferred until the draw-down occurs. To the extent there is no evidence that it is probable 
that some or all of the facility will be drawn down, the fee is capitalised as a pre-payment for 
liquidity services and amortised over the period of the facility to which it relates. 
 

 Borrowing costs  
General and specific borrowing costs directly attributable to the acquisition, construction or 
production of qualifying assets, which are assets that necessarily take a substantial period of time 
to get ready for their intended use or sale, are added to the cost of those assets, until such time 
as the assets are substantially ready for their intended use or sale 

 Investment income earned on the temporary investment of specific borrowings pending their 
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. All other 
borrowing costs are recognised in profit or loss in the period in which they are incurred. 
 

(u) Employee entitlements 
 i) Defined contribution scheme 

 
 The company and all its employees contribute to the Rwanda Social Security Board, which is a defined 

contribution scheme. 
 

 ii) Termination benefits 
 Termination benefits are recognised as an expense when the company is demonstrably committed, 

without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment before 
the normal retirement date, or to provide termination benefits as a result of an offer made to encourage 
voluntary redundancy. Termination benefits for voluntary redundancies are recognised as an expense 
if the company has made an offer encouraging voluntary redundancy, it is probable that the offer will be 
accepted, and the number of acceptances can be estimated reliably. 
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2 Basis of preparation and accounting policies (continued) 
  
2.2 Material accounting policies (continued) 
  
(u) Employee entitlements (continued) 

 
 iii) Short-term employee benefits 

 
 Short-term employee benefit obligations are measured on an undiscounted basis and are 

expensed as the related service is provided. 
 

(v) Revenue recognition  
 

 Revenue comprises the fair value of the consideration received or receivable for services, net of 
any applicable taxes. 
 

 i) Insurance premium 
 

 Insurance premiums for general insurance contracts are recognised as revenue as detailed in 
Note 2 (f) ii Insurance contracts. 
 

 ii) Interest income and expenses 
 

 Interest income and expenses for all interest-bearing financial instruments, are recognised within 
‘investment income’ (Note 19) in the statement of profit or loss using the effective interest rate 
method. When a receivable is impaired, the Company reduces the carrying amount to its 
recoverable amount, being the estimated future cash flow discounted at the original effective 
interest rate of the instrument and continues unwinding the discount as interest income. 
 

 iii) Rental income from investment property 
 

 Rental income is recorded in the period it is earned. 
 

 iv) Dividend income  
 

 Dividend income for equity investments is recognised when the dividend is publicly declared. 
 

 v) Commission income earned 
 The revenue recognition policy for commission income earned is disclosed under note 2 (f) (iii). 
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3. Risk management objectives and policies 
 

 The Company issues contracts that transfer insurance risk or financial risk or both. This section 
summarises these risks and the way the Company manages them. 
 

3.1 Insurance risk 
 

 The risk under any one insurance contract is the possibility that the insured event occurs and the 
uncertainty of the amount of the resulting claim. By the very nature of an insurance contract, this 
risk is random and therefore unpredictable. 
 

 For a portfolio of insurance contracts where the theory of probability is applied to pricing and 
provisioning, the principal risk that the Company faces under its insurance contracts is that the 
actual claims and benefit payments exceed the carrying amount of the insurance liabilities. This 
could occur because the frequency or severity of claims and benefits are greater than estimated. 
Insurance events are random, and the actual number and amount of claims and benefits will vary 
from year to year from the level established using statistical techniques. 
 

 Factors that aggravate insurance risk include lack of risk diversification in terms of type and 
amount of risk, geographical location and type of industry covered. 
 

3.1.1 Casualty insurance risks 
 

a) Frequency and severity of claims 
  

 The Company manages these risks through its underwriting strategy, adequate reinsurance 
arrangements and proactive claims handling. The underwriting strategy attempts to ensure that 
the underwritten risks are well diversified in terms of type and amount of risk, industry and 
geography. 

  
 Sensitivity analysis to insurance risk 
  
 The development of insurance liabilities provides a measure of the Company’s ability to 

estimate the value of claims. The table below illustrates how the Company’s estimate of total 
claims liability for each year has changed to successive year ends. 
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3.  Risk management objectives and policies (continued) 
  
3.1.1 Casualty insurance risks (continued) 
  
a) Frequency and severity of claims (continued) 

 
  Accident 

years                 

Gross amounts in 
RWF 2017 2018 2019 2020 2021 2022 2023 2024 2025 

At end of accident 
year 3,125,687,891 3,372,692,929 3,444,476,893 5,012,157,971 4,400,468,205 5,884,681,162 7,575,836,467 8,134,634,823 8,959,858,076 

One year later 2,875,795,398 2,936,209,088 2,477,203,874 2,381,261,431 3,625,124,900 3,490,382,412 3,601,979,051 3,911,042,395   

Two years later 1,581,502,125 1,777,744,554 917,073,303 1,143,198,686 627,460,109 406,444,124 773,931,939     

Three years later 585,052,756 635,494,465 901,299,520 534,700,868 178,868,135 370,198,706       

Four years later 224,601,026 477,864,764 207,508,223 143,137,830 194,433,958         

Five years later 276,484,380 202,864,641 135,115,649 43,616,175           

Six years later 73,823,730 38,654,274 31,561,855             

Seven years later 31,008,900 19,998,058               

Eight years later 50,183,497                 

                    
Ultimate claim 
estimate 8,845,803,379 9,498,283,261 8,149,191,166 9,306,062,784 9,192,527,041 10,621,436,390 12,605,610,730 15,958,562,727 16,325,568,204 

Cumulative 
payments to date 8,824,139,703 9,461,522,773 8,114,239,317 9,258,072,961 9,026,355,307 10,151,706,404 11,951,747,457 12,045,677,218 8,959,858,076 

                    

OCR data 21,663,676 36,760,488 34,951,849 47,989,823 164,719,202 546,783,404 752,628,754 3,638,305,148 5,010,680,335 

IBNR                                
-    

                             
-    

                             
-    

                             
-    

             
1,452,532  

                
(77,053,418) 

          
(98,765,480) 

         
274,580,361  

      
2,355,029,793  

                    

Total Reserve 
(Triangles) 21,663,676 36,760,488 34,951,849 47,989,823 166,171,734 469,729,986 653,863,273 3,912,885,509 7,365,710,128 
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3. Risk management objectives and policies (continued) 

3.1.1 Casualty insurance risks (continued) 
 
a) Frequency and severity of claims (continued) 
 

Concentration of insurance risk 
 
The following table illustrates the company’s concentration of insurance risk. The table discloses the range of individual insured risk for the principal 
classes of business underwritten by the Company. 

 
Year ended 31 December 
2025       Maximum insured loss   

        

 Class of 
business  

 
Range  

  Frw 0 to 
15million   

  Frw 15million to 
115million   

  Frw 115million to Frw 
1billion   

  Frw 1billion to Frw 
10billion   

 More than Frw 
10billion   Grand Total  

      Frw'000     Frw'000     Frw'000     Frw'000    Frw'000   Frw'000  

Accident Gross                  
1,823,498  

                              
22,971,652  

                                     
8,349,261  

                                
17,274,328  

                                
-    

          
50,418,739  

Bonds Gross                
10,849,880  

                                
3,561,673  

                                     
1,000,000  

                                             
-    

                                
-    

          
15,411,553  

Engineering Gross                     
629,864  

                              
14,568,419  

                                   
18,036,083  

                                
52,122,803  

              
1,947,217,156  

      
2,032,574,325  

Fire (Incendie) Gross                
24,265,620  

                            
253,966,808  

                                 
383,237,854  

                              
392,857,863  

              
1,227,432,014  

      
2,281,760,159  

Liability Gross                  
1,154,596  

                                
4,934,968  

                                   
29,868,891  

                                
44,943,555  

              
1,425,243,416  

      
1,506,145,426  

Motor 
(Automobile) Gross                  

3,352,700  
                            

115,752,045  
                                   

26,114,358  
                                  

3,822,007  
                                

-    
         

149,041,110  
Transport 
(Marine) Gross                       

94,775  
                                

2,007,612  
                                     

4,201,200  
                                  

2,563,718  
                                

-    
            

8,867,305  
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3. Risk management objectives and policies (continued) 

3.1.1 Casualty insurance risks (continued) 
 
a) Frequency and severity of claims (continued) 
 
Concentration of insurance risk 
 
The following table illustrates the company’s concentration of insurance risk. The table discloses the range of individual insured risk for the principal classes 
of business underwritten by the company. 
 
Year ended 31 December 
2024       Maximum insured loss   

                

 Class of business   Range  
  Frw 0 to 
15million   

  Frw 15million to 
115million   

  Frw 115million to 
Frw 1billion   

  Frw 1billion to Frw 
10billion   

 More than Frw 
10billion   Grand Total  

      Frw'000     Frw'000     Frw'000     Frw'000    Frw'000   Frw'000  

Accident Gross 
               

1,695,169  
                 

7,246,312                 12,351,808                 20,931,337  
                               

-          42,224,626  

Bonds Gross 
             

12,972,343  
                 

2,784,996                  1,773,392                              -    
                 

35,799,738        53,330,469  

Engineering Gross 
                 

605,719  
                 

9,603,914                 21,335,799                 68,928,112  
                

460,398,229      560,871,773  

Fire (Incendie) Gross 
             

21,842,842  
             

225,990,147               335,948,243               355,441,002  
                

340,728,298    1,279,950,532  

Liability Gross 
               

1,041,728  
                 

3,127,214                 25,174,948                 41,825,023  
                 

76,373,328      147,542,241  

Motor (Automobile) Gross 
               

2,954,035  
               

93,931,819                 24,149,346                 11,289,933  
                               

-        132,325,133  

Transport (Marine) Gross 
                   

82,826  
                 

3,543,738                  5,072,410                  3,047,244  
                               

-          11,746,218  
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3. Risk management objectives and policies (continued) 

3.1.1 Casualty insurance risks (continued) 
 
b) Sources of uncertainty in the estimation of future claim payments 
 
Claims on casualty contracts/general risks are payable on a claims-occurrence basis. The Company is 
liable for all insured events that occurred during the term of the contract, even if the loss is discovered 
after the end of the contract term. As a result, liability claims are settled over a long period of time, and 
a larger element of the claims provision relates to incurred but not reported claims (IBNR). There are 
several variables that affect the amount and timing of cash flows from these contracts. These mainly 
relate to the inherent risks of the business activities carried out by individual contract holders and the 
risk management procedures they adopted. The compensation paid on these contracts is the monetary 
awards granted for bodily injury suffered by employees (for employer’s liability covers) or members of 
the public (for public liability covers).  
 
Such awards are lump-sum payments that are calculated as the present value of the lost earnings and 
rehabilitation expenses that the injured party will incur as a result of the accident. 
 
The Company’s activities expose it to a variety of financial risks including credit, liquidity and market 
risks. The Company’s overall risk management policies are set out by the board and implemented by 
the management and focus on the unpredictability of changes in the business environment and seek to 
minimise the potential adverse effects of such risks on the Company’s performance by setting 
acceptable levels of risk. The Company does not hedge against any risks. 
 
3.2 Financial risk management 
 
i) Credit risk 
 
IFRS 7 Financial Instruments: Disclosures requires disclosure of the nature and extent of risks arising 
from financial instruments and how the Company manages those risks. The Company introduced 
changes to the way it does business, which impacted the credit risk that arises from the transactions 
that it enters into and the way it manages those risks. 
 
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party 
by failing to discharge an obligation. Credit risk mainly arises from financial assets and is managed on 
a company-wide basis. The Company does not grade the credit quality of financial assets that are neither 
past due nor impaired. 
 
Credit risk on financial assets with banking institutions is managed by dealing with institutions with good 
credit ratings and placing limits on deposits that can be held with each institution. 

 
Credit risk on insurance receivables is managed by ensuring that credit is extended to customers with 
an established credit history. The credit history is determined by taking into account the financial 
position, past experience and other relevant factors. Credit is managed by setting the credit limit and 
the credit period for each customer. The utilisation of the credit limits and the credit period is monitored 
by management on a monthly basis. 
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3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
i) Credit risk (continued) 
 
The maximum exposure of the Company to credit risk as at the balance sheet date is as follows: 
 

i) Receivables from direct insurance arrangements 
As at 31 December 2025 <90 days >90 days Total 
Loss rates 0.0% 114% 42% 
Gross carrying amount. 
(Frw ‘000) 1,472,632 858,006 2,330,638 
Lifetime ECL (Frw ‘000) - 973,873 973,873 

 
 

As at 31 December 2024 <90 days >90 days Total 
Loss rates 0.0% 84% 60% 
Gross carrying amount. 
(Frw ‘000) 441,395  1,077,366 1,518,761 
Lifetime ECL (Frw ‘000) - 909,901 909,901 

 
ii) Receivables arising out of reinsurance arrangements 

As at 31 December 2025 <180 days 180-365 days Total 
Loss rates 0.0% 0% 0% 
Gross carrying amount  
(Frw ‘000) 432,521 2,616,398 3,048,919 
Lifetime ECL (Frw ‘000) - - - 

 
 

As at 31 December 2024 <180 days 180-365 days Total 
Loss rates 0.0% 30% 26% 
Gross carrying amount  
(Frw ‘000) 723,352  5,165,792 5,889,144 
Lifetime ECL (Frw ‘000) - 1,527,572 1,527,572 

 
iii) Receivables arising out of coinsurance arrangements 

As at 31 December 2025 <180 days 180-365 days Total 
Loss rates 0.0% 100% 91% 
Gross carrying amount  
(Frw ‘000) 130,376 1,255,206 1,385,582 
Lifetime ECL (Frw ‘000) - 1,258,664 1,258,664 

 
 

As at 31 December 2024 <180 days 180-365 days Total 
Loss rates 0.0% 98% 94% 
Gross carrying amount  
(Frw ‘000) 115,711 1,171,530 1,287,241 
Lifetime ECL (Frw ‘000) - 1,160,607 1,160,607 
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3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
i) Credit risk (continued) 
 
(a)  Receivables from direct insurance and reinsurance arrangements 
 
No collateral is held in respect of the receivables that are past due. 
 
All receivables from direct insurance arrangements showing a significant increase in credit risk are 
considered to be impaired and are carried at their estimated recoverable value. Outstanding policies 
aging more than 90 days are considered defaulted. Where applicable, to a reasonable extent 
management will factor in qualitative information and judgement when applying these estimates. 
 
For receivables from reinsurance arrangements, outstanding policies aging more than 365 days are 
considered defaulted except for receivables from facultative partners where balance signoffs have been 
agreed. These facultative receivables are allowed for offset against corresponding facultative payables in 
computing the expected credit losses. The Company computes and uses default rates based on the 
reinsurers credit rating and liquidity scores. 
 
(b) Other receivables 

 
 2025 2024 
 Frw ‘000 Frw ‘000 
Stage 1  1,535,261    2,335,249 
Stage 2  - - 
Stage 3 - - 
Total other receivables   
Less: Loss allowance (10,337)         (64,948) 
Net carrying amount 1,524,924    2,270,301 
   

 
No collateral is held in respect of the receivables that are past due but not impaired. 
The company uses the simplified approach with regard to impairment of other receivables. Where 
applicable, to a reasonable extent management will factor in qualitative information and judgement when 
applying these estimates 

 
c) Deposits with financial institutions 

 
 2025 2024 
 Frw ‘000 Frw ‘000 
Stage 1  12,577,729 10,457,904 
Stage 2  - - 
Stage 3 - - 
Total other receivables 12,577,729 10,457,904 
Less: Loss allowance (27,155) (66,942) 
Net carrying amount 12,550,574 10,390,962 
   

 
Expected credit losses are computed based on an internal credit rating score dependent on the tier of the 
bank. Default rates are adjusted for capital adequacy and Liquidity scores. Where applicable, to a 
reasonable extent management will factor in qualitative information and judgement when applying these 
estimates.  
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3. Risk management objectives and policies (continued) 
 

3.2 Financial risk management (continued) 
 

i) Credit risk (continued) 
 

(f) Reconciliation of loss allowance accounts  
 

  Government 
securities at 

amortised 
cost  

Other 
receivables 

Receivables 
arising out of 

reinsurance 
arrangements 

Receivables 
arising out of 

direct 
insurance 

arrangements 

Receivables 
arising out of 
coinsurance 

arrangements 

Deposits 
with 

financial 
institutions 

Cash and 
bank 

balances 

Total 

  Frw '000 Frw '000 Frw '000 Frw '000 Frw '000 Frw '000 Frw '000 Frw '000 
         
At 1 January 2024 34,963 1,174,454 1,120,480 296,728 1,104,795 36,790 5,088 3,773,298 
(Increase)/ 

decrease in loss 
allowance in the 
year 

20,445 (64,948)    426,549 239,131 55,813 30,152 224 707,366 

At 31 December 
2024 

55,408 1,109,506 1,547,029 535,859 1,160,608 66,942 5,312 4,480,664 

Increase/ 
(decrease) in 
loss allowance in 
the year 

84,349 10,337 - 252,395 44,438 -39,787 -125 351,607 

At 31 December 
2025 

139,757 1,119,843 1,547,029 788,254 1,205,046 27,155 5,187 4,832,271 

 
 
An impairment provision of Frw 351,607,000 (2024: Frw 707,366,000) is held against the impaired receivables. The Company does not hold any collateral 
against the past due or impaired receivables. The management continues to actively follow up past due and impaired receivable
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3. Risk management objectives and policies (continued) 
 

3.2 Financial risk management (continued) 
 

i) Credit risk (continued) 
 
d) Cash and bank balances 

 2025  2024 
 Frw ‘000  Frw ‘000 
Stage 1  5,261,957     5,804,751 
Stage 2  -  - 
Stage 3 -  - 
Total cash an bank balances 5,261,957     5,804,751 
Less: Loss allowance (5,187)  (5,312) 
Net carrying amount 5,256,770     5,799,439 
    

 
Expected credit losses are computed based on an internal credit rating score dependent on bank tier. 
Default rates are adjusted for capital adequacy and Liquidity scores. Management will factor in qualitative 
information and judgement when applying these estimates. 

 
e) Government securities at amortised cost 
 

 2025 2024 
 Frw ‘000 Frw ‘000 
Stage 1  7,819,472 6,307,848    
Stage 2  - - 
Stage 3 - - 
Total other receivables 7,819,472 6,307,848    
Less: Loss allowance (139,757) (55,408) 
Net carrying amount 7,679,715 6,252,440    
   

 
Securities are clustered dependent on time left to maturity. Probability of default is based on the country 
sovereign rating. Loss given default is the weighted coupon on the cluster. 
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3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
iii) Market Risk (continued) 
 
b) Equity risk 
 
Sensitivity analysis: 

Equity investment 

 2025 
Sensitivity to a +/-

5% movement in the 
equity price 

Frw’000 

  2024 
Sensitivity to a +/-

5% movement in 
the equity price 

Frw’000 
Zep-RE 281,254  267,974 
Rwanda Stock Exchange 1,190  789 

 
c) Interest risk 
 
The Company ensures that its investments are primarily held at fixed interest rates to avoid 
fluctuations in earnings due to changes in interest rates. 
 
Interest rate risk arises from the possibility that changes in interest rates will affect future profitability 
or the fair value of financial instruments. The company has deposits with banks which are subject to 
interest rate risk. 
Interest rate risk to the company is the risk of changes in market interest rates reducing the overall 
return or increasing the cost of finance to the company. The company limits interest rate risk by 
monitoring changes in interest rates in the currencies in which its deposits and investments are 
denominated. 
 
The table below summarises the interest rate risk of the company as at 31 December 2025: 
 
As at 31 December 2025 Average interest rate 3- 12 months 

  Frw’000 
Term deposits with banks 9.3% 12,550,574 
Total financial assets  12,550,574 

   
As at 31 December 2024 Average interest rate 3- 12 months 

  Frw’000 
Term deposits with banks 9.9% 10,390,962    
Total financial assets  10,390,962    

 
Interest rate risk sensitivity 
The following table demonstrates the sensitivity to a reasonably possible change in interest rates, 
with all other variables held constant, of the Company’s profit before tax. 

 
Sensitivity analysis: Effect on profit before income tax 

Frw '000' 
31 December 2025 (+/-) 2% 27,209 
  
31 December 2024 (+/-) 2% 17,033 

 
  

Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

62 
  

3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
ii) Liquidity risk 
 
Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated 
with financial liabilities. The board has developed a risk management framework for the management 
of the Company's short, medium, and long-term liquidity requirements thereby ensuring that all 
financial liabilities are settled as they fall due. The Company manages liquidity risk by continuously 
reviewing forecasts and actual cash flows and maintaining banking facilities to cover any shortfalls. 

The table below summarises the maturity analysis for financial liabilities to their remaining contractual 
maturities. The amounts disclosed are the contractual undiscounted cash flows. 

 

2025 
Less than 3 

months 
3-12 

months  1-5 years Total 
 Frw’000’ Frw’000’ Frw’000’ Frw’000’ 

     
Insurance contract liabilities 5,198,306    496,017    16,412,638    22,106,961    
Other liabilities 1,260,256    334,371    590,501    2,185,128    
     
Total 6,458,562    830,388    17,003,139    24,292,089    

 
2024     
Insurance contract liabilities 2,335,292    496,017    16,412,638    19,243,947    
Other liabilities 783,232    183,082    533,406    1,499,720    
Due to related parties 24,063 - - 24,062 
Total 3,142,587 679,099 16,946,044 20,767,729    

 
iii) Market Risk 
 
Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate 
because of changes in market price and comprises three types of risks: currency risk, interest rate 
risk and other price risk. 

 
a) Currency risk 
Currency risk arises on financial instruments that are denominated in foreign currency. Trade 
receivables, cash and trade payables are denominated in local currency. 
 
b) Equity risk 
Equity price risk arises from investments in equity held. Management of the Company monitors equity 
securities in its investment portfolio based on market indices. Material investments within the portfolio 
are managed on an individual basis and all buy and sell decisions are approved by the Asset Liability 
Committee. 
The primary goal of the Company's investment strategy is to maximise investment returns in order 
to meet partially the Company's claims payment obligations.  
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3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
c) foreign currency risk exposure 
 
Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in 
foreign exchange rates. The USD/Frw closing rate as at 31 December 2025 was Frw 1,448.07 
(2024: 1,382.99) while the average rate for the year was Frw 1,450.67 (2024: 1,318.64).  The 
amounts below summarise the foreign currency exposure position as at 31 December 2024. 
 
As at 31 December 2025 USD Total 
 Frw ‘000 Frw ‘000 
Assets    
Cash and cash equivalents 55,221  55,221  
 
Total assets 55,221 55,221 
   

 
Liabilities - - 
Total liabilities - - 
   
Net financial position 55,221 55,221 

 
As at 31 December 2024 USD Total 
 Frw ‘000 Frw ‘000 
Assets   
Cash and cash equivalents 1,131,797    1,131,797    
   
Total Assets 1,131,797    1,131,797    
   
Liabilities - - 
Total Liabilities - - 
   
Net financial position 1,131,797    1,131,797    

 
Foreign currency risk sensitivity 
The following table demonstrates the sensitivity, to a reasonable possible change in the USD, with 
all other variables held constant, of the Company’s profit before tax due to changes in fair value of 
monetary assets and liabilities. 
 Effect on profit before tax Effect on profit before tax 
31 December Frw ‘000 Frw ‘000 
  2025 2024 
Changes in USD +/- 10% 136,044 85,164 
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3. Risk management objectives and policies (continued) 
 
3.2 Financial risk management (continued) 
 
iv) Strategic Risk 
 
Strategic risk is the current and prospective impact on earnings or capital arising from adverse 
business decisions, improper implementation of decisions, or lack of responsiveness to industry 
changes. This risk is a function of the compatibility of an organization's strategic goals, the business 
strategies developed to achieve those goals, the resources deployed against these goals, and the 
quality of implementation. The resources needed to carry out business strategies are both tangible 
and intangible. They include communication channels, operating systems, delivery networks, and 
managerial capacities and capabilities. The organization's internal characteristics are evaluated 
against the impact of economic, technological, competitive, regulatory, and other environmental 
changes. 
 
The strategic risks were assessed based on the following indicators; 
 
 whether risk management practices are an integral part of strategic planning; 
 whether strategic goals, objectives, corporate culture, and behaviour are effectively 

communicated   and consistently applied throughout the institution. Strategic direction and 
organizational efficiency are enhanced by the depth and technical expertise of Management; 

 whether Management has been successful in accomplishing past goals and is appropriately 
disciplined; 

 whether management information systems effectively support strategic direction and initiatives; 
 exposure reflects strategic goals that are not overly aggressive and are compatible with 

developed business strategies; 
 whether initiatives are well conceived and supported by appropriate communication channels, 

operating systems, and service delivery networks. The initiatives are supported by capital for the 
foreseeable future and pose only nominal possible effects on earnings volatility; 

 whether strategic initiatives are supported by sound due diligence and strong risk management 
systems. The decisions can be reversed with little difficulty and manageable costs; 

 
After assessment of strategic risks based on above criteria, management is convinced that this risk 
is low. 
 
v) Operational Risk 

 
The company recognizes that managing operational risk is an important feature of sound risk 
management practice. The most important types of operational risk involve breakdowns in internal 
controls and corporate governance. Such breakdowns can lead to financial losses through error, 
fraud, or failure to perform in a timely manner or cause the operations of the company to be 
compromised in some other way, for example, by its clients other staff exceeding their authority or 
conducting business in an unethical or risky manner. Other aspects of operational risk include major 
failure of information technology systems or events such as major fires or other disasters. 

 
The company recognizes all such risks and has adopted mitigating solutions through setting clear 
strategies and oversight by the board of Directors and senior management. a strong operational risk 
culture and internal control culture (including, among other things, clear lines of responsibility) and 
effective internal reporting. 

 
vi) Compliance Risk 
This is related with conforming to stated requirements. At company level, it is achieved through 
management processes which identify the applicable requirements (defined for example in laws, 
regulations, contracts, strategies and policies), assess the state of compliance, assess the risks and 
potential costs of non-compliance against the projected expenses to achieve compliance, and hence 
prioritize, fund and initiate any corrective actions deemed necessary. The company feels that 
compliance risk is moderate. 
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3. Risk management objectives and policies (continued) 
 
3.3 Capital management 
 
The Company’s objectives when managing capital, which is a broader concept than the 'equity' in 
the statement of financial position are to: 
 

i. Comply with the capital requirements as set out by the regulator 
ii. Comply with the regulatory solvency requirements as set out by the regulator 
iii. Safeguard the Company’s ability to continue as a going concern, so that it can continue 

to provide returns to shareholders and benefits for other stakeholders 
iv. Provide an adequate return to shareholders by pricing insurance and investment 

contracts commensurately with the level of risk. 
 

The Regulator requires each insurance company to hold the minimum level of paid-up capital 
depending on the general insurance business they carry.  

 
 
The solvency margin of the Company as at 31 December 2025 and 2024 is illustrated below; 
 

 2025  2024 
 Frw '000  Frw '000 
    

Admitted assets 41,031,002    35,097,738 
Admitted liabilities 28,270,283  24,670,088 
Solvency Margin Required 4,195,340  3,342,477 
Solvency Margin Available 12,760,719  10,427,650 
Solvency ratio 304.16%  311.97% 

 
3.4 Fair value estimation 

 
Valuation hierarchy 

 
The valuation hierarchy, and types of instruments classified into each level within that hierarchy, is 
set out below: 
 
 Level 1 Level 2 Level 3 
Fair value determined 
using: 

Unadjusted quoted prices 
in active market for 
identical assets and 
liabilities 

Valuation model 
with directly or 
indirectly market 
observable inputs 

Valuation models using 
significant non-market 
observable inputs 

Types of financial assets: Actively traded 
government and other 
agency securities 

Corporate and 
other governments 
and loans 

Highly structured OTC 
derivatives with 
unobservable parameters 

Types of financial liabilities: Listed equities Unlisted equities Highly structured OTC 
derivatives with 
unobservable parameters 

 Listed derivative 
instruments 

Over-the-counter 
derivatives 

 

 
  



Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

67 
  

3. Risk management objectives and policies (continued) 
 
3.4 Fair value estimation (continued) 

 
Valuation methods and assumptions (continued) 
 
Reinsurance assets, insurance receivables, other receivables, deferred acquisition cost, due from 
related parties, insurance contract liabilities, trade, and other payables, due to related parties, 
approximate their carrying value amounts due to the short-term maturities of these instruments. 
 
For property and equipment and investments in unquoted shares, the company engaged valuation 
experts. The valuation experts considered the income approach (discounted cash flow approach) as 
the primary valuation methodology to estimate the indicative property and equity fair value of the 
entities. The experts also considered the market approach and the net assets approach to arrive at 
the indicative property and equity valuations of the entities.  
 
The following tables provide the fair value measurement hierarchy of the Company's assets and 
liabilities. The tables below include items that have recurring fair value measurements (i.e. financial 
assets available for sale and held for trading). The fair value measurement also shows the fair value 
measurement of financial assets at amortised cost (i.e. financial assets held to maturity). 
 

 Carrying 
amount 

Quoted 
prices in 

active market 

Significant 
observable 

inputs 

Significant 
unobservable 

inputs 
  Level 1 Level 2 Level 3 

31-Dec-2024     

Property and equipment 3,137,702 - - 3,137,702 
Financial assets – equity 

investments 5,375,249 - 5,375,249 - 
Investment property 5,329,715 - 5,329,715 - 
Total 13,842,666 - 10,704,964 3,137,702 
     
31-Dec-2025     
Property and equipment 3,518,249    - - 3,518,249    
Financial assets - equity 
investments 5,654,880    - 5,654,880    - 
Investment property 4,094,886    - 4,094,886    - 
Total 13,268,015 - 9,749,766 3,518,249    
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4 Insurance service result 
  
 An analysis of insurance revenue, insurance service expenses and net expenses from 

reinsurance contracts held for 2025 and 2024 is included in the following tables. 
  

 2025  2024 
 Frw’000  Frw’000 

Insurance revenue    

Insurance revenue from contracts measured under PAA  27,064,120     27,553,670    
    

Insurance service expenses     

Incurred claims and other directly attributable expenses  (17,625,674)     (15,447,118)    
Losses on onerous contracts and reversal of those losses  -    805,892    
Changes that relate to past service – changes in the FCF 

relating to the LIC 
  

-     (1,907,489)    
Insurance acquisition cash flows amortisation  (2,227,732)  (2,022,142)    
Total insurance service expenses (19,853,406)     (18,570,857)    

    
Net income/(expenses) from reinsurance contracts 

held   
 

 

Reinsurance expenses – contracts measured under PAA  (390,690)  (4,519,448) 
Other incurred directly attributable expenses  -  (29,930) 
Expected incurred claims and other directly attributable 

expenses 51,320     - 
Incurred claims recovery  -  - 

Net expenses from reinsurance contracts held (339,370)  (4,549,378) 

Insurance service results 6,871,344     4,433,435    
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5(i) Interest revenue from financial assets not measured at FVTPL 
 

 2025  2024 
 Frw’000  Frw’000 
    
Interest income from investment in government securities and 
term deposits 

 
1,874,871    

  
1,630,395    

Interest income from bank deposits 273,047     197,411    
    
 2,147,918     1,827,806    
    

5(ii) Investment income 
 

 Rental income from investment property 253,680     257,799    
 Share of profit from investment in associate 73,840     85,402    

 327,520     343,201    
 
5(iii) Finance expenses from insurance contracts issued 
 

Interest accreted  (685,822)  (485,150) 
Effect of changes in interest rates and other financial 
assumptions  (395,448)  (107,913)    

 (1,081,270)  (593,063) 
 
5(iv) Finance income from reinsurance contracts held 
 

Interest accreted  156,688  113,161 
Effect of changes in interest rates and other financial 
assumptions  14,333  12,308 

 171,021  125,469 
 
6 Other income 

    
Income on asset cessions 22,224  4,361 
Salary advance interest 2,837  3,414 
Other operating revenue 212,520  250,178 
 237,581  257,953 

 
   7 Insurance contract liabilities 

    
Insurance contract liabilities excluding insurance 
acquisition cash flows assets and other pre-recognition 
cash flows  22,066,681     19,165,973    

Insurance acquisition cash flows assets  40,281     77,974    

 22,106,962     19,243,947    
    
Non-current 5,694,324     3,300,449    
Current 16,412,638     15,943,498    

 22,106,9612    19,243,947    
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7 Insurance contract liabilities (Continued) 
  

a) Reconciliation of the liability for remaining coverage and the liability for incurred claims  
  

 
2025 Frw ‘000’ Liability for remaining coverage (LRC) Liability for incurred 

claims (LIC) 

 

Insurance contract liabilities as at 1 
January 

Remaining 
Coverage 

Excluding loss 
comp.  

‘000’ 

Loss comp. 
‘000’  

Total 
‘000’ 

LIC Total 
‘000’ 

Total 
‘000’  

Opening balance   7,386,613   -     7,386,613   11,857,334   19,243,947  

Insurance revenue   (27,064,120) 
 

 (27,064,120)  -     (27,064,120) 

Insurance service expenses    -   
Incurred claims and other directly 
attributable expenses  

194,581 
 

 194,581     18,511,267   18,705,848 

Losses on onerous contracts and reversals 
of those losses 

  138,306  -    138,306  -      138,306 

Insurance acquisition cash flows 
amortisation 

 2,227,732  
 

 2,227,732   -     2,227,732  

Insurance service expenses 2,560,619  -    2,560,619   18,511,267 21,071,886 

Insurance service result    (24,503,501)  -    (24,503,501)   18,511,267 (5,992,234) 

Cash flows      - 
Premiums received   26,488,448  

 
 26,488,448  

 
 26,488,448  

Claims and other directly attributable 
expenses paid  

  
 -    (15,398,436)  (15,398,436) 

Insurance acquisition cash flows   (2,234,763) 
 

 (2,234,763) 
 

 (2,234,763) 

Total cash flows   24,253,685   -     24,253,685   (15,398,436)  8,855,249  

Insurance contract liabilities as at 31 
December 

7,136,797  -    7,136,797 14,970,165 22,106,962 
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7 Insurance contract liabilities (Continued) 
  

a) Reconciliation of the liability for remaining coverage and the liability for incurred claims (continued) 
  

 
2024 Frw ‘000’ Liability for remaining coverage (LRC) 

 
Liability for incurred 
claims (LIC) 

 

Insurance contract liabilities as at 1 
January 

Remaining coverage 
excluding loss 

comp.  
‘000’ 

Loss comp. 
‘000’ 

  

Total 
‘000’ 

LIC Total 
‘000’ 

Total 
‘000’  

Opening balance  7,125,851 805,892 7,931,743 9,949,846 17,881,589 
Insurance revenue  (27,553,670) - (27,553,670) - (27,553,670) 
Insurance service expenses     

  

Incurred claims and other directly 
attributable expenses  

148,840 - 148,840 17,797,557 17,946,397 

Losses on onerous contracts and 
reversals of those losses 

- (805,892) (805,892) - (805,892) 

Insurance acquisition cash flows 
amortisation 

2,022,142 - 2,022,142 - 2,022,142 

Insurance service expenses  2,170,982   (805,892)  1,365,090    17,797,557 19,162,647 
Insurance service result   (25,382,688)  (805,892)  (26,188,580) 17,797,557 (8,391,023) 
Cash flows  

     

Premiums received  27,667,554 
 

27,667,554 
 

27,667,554 
Claims and other directly attributable 
expenses paid  

- - -  (15,890,069)  (15,890,069) 

Insurance acquisition cash flows   (2,024,104) 
 

 (2,024,104) 
 

 (2,024,104) 
Total cash flows  25,643,450  -      25,643,450  (15,890,069) 9,753,381  
Insurance contract liabilities as at 
31 December 

7,386,613  -    7,386,613 11,857,334 19,243,947 
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7 Insurance contract liabilities (Continued) 
  

b) Reinsurance contracts held - Reconciliation of the remaining coverage and incurred claims components 
  

 
For the year ended 31 December 2025 
 Liabilities for Remaining Coverage (LRC)     

  
Excluding Loss 

Component 
‘000’ 

Loss 
Component 

‘000’ 

Total 
 

‘000’  

Incurred Claims 
Component 

‘000’ 

Total 
 

‘000’  
Opening reinsurance contract assets  (14,712,019)  -     (14,712,019)  17,540,799     2,828,780    
Net balance as at 1 January  (14,712,019)  -     (14,712,019)  17,540,799     2,828,780    
Allocation of the premiums paid  (3,942,978) 

 
 (3,942,978)  -       (3,942,978) 

Amounts recovered from reinsurance       
Recoveries of incurred claims and other insurance 
service expense 

 -     -     -     1,751,648     1,751,648    

Changes that relate to past service - adjustments to 
incurred claims 

 
 -     -    8,744,770      8,744,770    

Total Amounts Recovered from Reinsurance  -     -     -    10,496,418      10,496,418    
Effect of changes in - non-performance risk of 
Reinsurers - - - - - 
Total Net Expenses from Reinsurance  (3,942,978)  -     (3,942,978) 10,496,418    6,553,440 
Cash flows      
Premiums and premium tax paid  (4,726,704)  -     (4,726,704)  -       (4,726,704) 
Recoveries from reinsurance  524,278   -     524,278   -       524,278    
Total cash flows  (4,202,426)  -     (4,202,426)  -       (4,202,426) 
Net balance as at 31 December  (22,857,423)  -     (22,857,423)   28,037,217    5,179,794    

Closing reinsurance contract assets  (22,857,423)  -     (22,857,423) 28,037,217      5,179,794    
Net balance as at 31 December  (22,857,423)  -     (22,857,423) 28,037,217    5,179,794    
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7 Insurance contract liabilities (Continued) 
  

b) Reinsurance contracts held - Reconciliation of the liability for remaining coverage and incurred claims components (continued) 
 
For the year ended 31 December 2024 
 Liabilities for Remaining Coverage (LRC)     

  
Excluding Loss 

Component 
‘000’ 

Loss 
Component 

‘000’ 

Total 
 

‘000’  

Incurred Claims 
Component 

‘000’ 

Total 
 

‘000’  
Opening reinsurance contract assets (8,114,008) - (8,114,008)  13,774,233 5,660,225 
Net balance as at 1 January (8,114,008) - (8,114,008)  13,774,233 5,660,225 
Allocation of the premiums paid (5,253,679) - (5,253,679) - (5,253,679) 
Amounts recovered from reinsurance  

     

Recoveries of incurred claims and other insurance 
service expense 

- - - 3,227,051    3,227,051    

Changes that relate to past service - adjustments to 
incurred claims 

- - - 539,515    539,515    

Total Amounts Recovered from Reinsurance - - - 3,766,566    3,766,566    
Effect of changes in - non-performance risk of 
Reinsurers 

- - - - - 

Total Net Expenses from Reinsurance (5,253,679) - (5,253,679) 3,766,566    (1,487,113) 
Cash flows 

     

Premiums and premium tax paid (1,349,212) - (1,349,212) - (1,349,212) 
Recoveries from reinsurance 4,880 - 4,880 - 4,880 
Total cash flows  (1,344,332)  -     (1,344,332)  -       (1,344,332) 
Net balance as at 31 December  (14,712,019)  -     (14,712,019) 17,540,799    2,828,780    
Closing reinsurance contract assets  (14,712,019)  -     (14,712,019)   17,540,799    2,828,780    
Net balance as at 31 December  (14,712,019)  -     (14,712,019) 17,540,799    2,828,780    
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7 Insurance contract liabilities (Continued) 
  

c) Claim development 
  

The gross claims reported, the loss adjustment expenses liabilities and the liability for claims 
incurred but not reported are net of expected recoveries from salvage and subrogation. 
 
Methodology 
The calculations are performed using a combination of both Bornhuetter Fergusson (BF) and 
Basic Chain Ladder (BCL). The BF method considers the earned premium exposure and is 
more commonly applied to accident years that are underdeveloped, whilst the CL method is 
better suited to accident years which are more developed. No IBNR was held for accident 
periods prior to 2015, as no further IBNR development is expected on these claims. 
 
Assumptions 
Economic Assumptions 
Discounting & Inflation 
No discounting has been applied to the IBNR reserves. The reserves have also not been 
adjusted for inflation. 
 
Non-economic Assumptions 
Ultimate Loss Ratios 
The assumed ultimate loss ratios have been computed using the BF method. The BF method 
requires an ultimate loss ratio in place for estimation of the ultimate claim. The actuary has used 
this as a non-economic assumption. 

  
The Company uses the chain ladder techniques to estimate the ultimate cost of claims and the 
IBNR. Chain ladder techniques are used as they are an appropriate technique for mature 
classes of business that have a relatively stable development pattern. This involves the analysis 
of historical claims development factors, and the selection of estimated development factors 
based on this historical pattern. The selected development factors are then applied to 
cumulative claims data for each accident year that is not fully developed to produce an 
estimated claims cost for each year. 
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8 Other operating expenses 
 2025  2024 
 Frw’000  Frw’000 
    
Employment benefits (as below)   3,059,367     2,659,094    
Consumables  381,815      295,350    
Government medical fund  584,574      575,869    
Utilities   86,598      92,250    
Advertising   48,553      53,181    
Telephone and fax 165,839      166,348    
Repair and maintenance 46,319      50,343    
Office rent   25,787      20,798    
Travel local   56,455      39,112    
Insurance 25,623      25,157    
Subscriptions 58,826      80,353    
Fines and penalties 12,133      24,605    
Legal expenses 40,569      41,752    
Directors’ remuneration   145,485      128,954    
Bank charges 221,581      132,977    
Travel overseas 11,891      20,087    
Consulting and professional fees   168,288      133,313    
Petrol and oil   45,041      59,273    
Local taxes 17,977      26,756    
Postage   5,337      1,651    
Training   11,071      33,226    
BNR supervision fees 103,824      103,576    
Audit fees  36,839      123,785    
Office expenses  69,869      44,052    
Donations  10,500      1,500    
COVID19 expenses  21      128    
Other operating expenses 393,012      264,927    
Recruitment and advertising  212      1,624    

 5,833,406  5,200,041    
 

    
    
Employee benefits    
Salaries 2,607,110      2,113,237    
Allowances 21,590      46,287    
Social security contribution 176,612      113,221    
Long term retainer expense 11,008      21,368  
Medicals and expenses  120,185      128,910    
Other staff expenses  122,862    236,071  
 3,059,367     2,659,094    

 
  



Sanlam Allianz General Insurance Plc 
Notes to the Financial Statements (continued)  
For the year ended 31 December 2025 

76 
  

9.  a) Fair value changes – equity instruments at FVTPL 
 
Investment     2025 

  01-Jan-25 
 Additions/ 

(disposals) 
 

FV gains 
 

31-Dec-25 
Zep-Re (1% shareholding)  5,359,477      -         271,611       5,631,088    
Rwanda Stock Exchange (5% 

shareholding) 
 

 15,772    
  

 -      
  

8,020        
  

23,792    
TOTAL 5,375,249        -    279,631     5,654,880    

 

Investment 

    2024 
 
 

  01-Jan-24 
 Additions/ 

(disposals) 
 

FV gains 
 

31-Dec-24 
Zep-Re (1% shareholding) 4,898,099     -  461,378        5,359,477    
Rwanda Stock Exchange (5% 

shareholding) 
 

11,456    
  

- 
  

4,316       
  

15,772    
TOTAL 4,909,555     -    465,694     5,375,249       

 
  b) Fair value changes – Investment property 
 
Investment     2025 

  01-Jan-25 
 Additions/ 

(disposals) 
 FV 

gains/(loss) 
 

31-Dec-25 
Prima 2000 Building  5,285,850     -  (1,238,236)     4,047,614    
Nyabugogo Building  43,865     -  3,407      47,271    
TOTAL  5,329,715      -       (1,234,829)    4,094,885 

 

Investment 
    2024 

 

  01-Jan-24 
 Additions/ 

(disposals) 
 FV 

gains/(loss) 
 

31-Dec-24 
Prima 2000 Building 5,390,177     -  (104,327)  5,285,850    
Nyabugogo Building 40,985     -  2,880     43,865    
TOTAL 5,431,162  -  (101,447)  5,329,715 
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10. Property and equipment 

 Land Buildings 
Motor 

vehicles 

Office 
equipment & 

furniture 
IT 

equipment 
Apartment 

materials 

Tangible - 
Work in 

progress 

Medical and 
other 

equipment  Total  
COST Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 Frw’000  Frw’000 Frw’000 
          
At 1 January 2025  493,306     3,427,746     384,122     180,067     538,651     232,811     -       77,329     5,334,032    
Additions  -       -     250,250   15,529   39,920   3,152   173,155   1,900   483,906  
Transfers from 

intangible assets 
 

 -      
 

 -      
 

 -      
 

 -      
 

 -      
 

 12,488    
 

 -      
 

 -      
 

 12,488    
Revaluation*  -       16,263     -       -       -       95,899     -       -       112,162    
Disposal  -       -      (34,784)     -    (3,612)     -       -       -     (38,396) 
At 31 December 2025  493,306     3,444,009     599,588     195,596     574,959     344,350     173,155     79,229     5,904,192    

          
DEPRECIATION          
At 1 January 2025  -       952,885     311,853     147,278     493,446     214,726     -       76,142     2,196,330    

Charge for the current 
year 

  
-      

 
 72,196    

  
64,777    

  
9,439    

 
 35,390    

 
 32,091    

 
 -      

 
 488    

 
 214,381    

Disposal  -       -      (22,736)     -    (2,032)     -       -       -     (24,768) 

At 31 December 2025  -       1,025,081     353,894     156,717     526,804     246,817     -       76,630     2,385,943    

          
Net book value at 31 
December 2025 

 493,306     2,418,928     245,694     38,879     48,155     97,533     173,155     2,599     3,518,249    
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10. Property and equipment (continued) 
 
*During the year ended 31 December 2025, the Company performed a revaluation of land and buildings. The revaluation was completed on 04 December 2025 
by Engineer MUHIRE Jean Claude, a certified independent valuer in Rwanda. The carrying amount of property, plant and equipment would have been Frw 
2,912,233,000 if the revalued components were carried at cost model. 
 
The following table illustrates the carrying amount and revaluation surpluses/deficits of the revalued owner-occupied land and buildings. 

  

Land and building Opening revalued 
amount 

Revaluation gain in 
the year Revalued amount Accumulated 

depreciation Net book value 

 Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 
Head office building 3,397,542 12,918 3,410,460 887,232 2,523,228 
Muhanga building 208,699 728 209,427 66,165 143,262 
Rubavu building 87,832 2,349 90,181 6,283 83,898 
Rusizi building 226,979 268 227,247 65,401 161,846 

TOTAL 3,921,052 16,263 3,937,315 1,025,081 2,912,234 
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10. Property and equipment (continued) 
 
 

 Land Buildings 
Motor 

vehicles 

Office 
equipment & 

furniture 
IT 

equipment 
Apartment 

materials 

Medical and 
other 

equipment  Total  
COST Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 Frw’000 
         
At 1 January 2024 493,306 3,369,429 351,322 174,208 507,701 232,811 77,376 5,206,153 
Additions - - 32,800 7,631 30,950 - - 71,381 
Revaluation* - 58,317    - - - - - 58,317    
Disposal - - - (1,772) - - (47) (1,819) 

At 31 December 2024 493,306 3,427,746    384,122    180,067    538,651    232,811 77,329    5,334,032    

         

DEPRECIATION         

At 1 January 2024 - 880,272 298,697 138,277 464,882 208,698 75,767 2,066,593 

Write offs** - - - - 245    - - 245 
Charge for the current 
year 

- 72,613    13,156    9,777    28,319    6,028 396    130,289    

Disposal - - - (776)    - - (21) (797) 

At 31 December 2024 - 952,885    311,853    147,278    493,446    214,726    76,142    2,196,330    

         
Net book value at 31 
December 2024 

493,306 2,474,861    72,269    32,789    45,205    18,085    1,187    3,137,702    

   
**Adjustments were done on costs and accumulated depreciation to match the assets register and book of accounts as at 31 December 2024. 
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11. Intangible assets 

 

  Software  

 Software - 
Work in 

progress 

 

Total 

       
Year ended 31 December 2025       
       
Cost       
At 1 January 2025   1,228,941      57,607      1,286,548    

Transfers     (14,183)     (14,183)    

Additions   -        124,809      124,809    

At 31 December 2025  
 1,228,941      168,233      1,397,174    

       
Amortization        
At 1 January 2025   1,204,360      -        1,204,360    

Charge for the year   12,290      -        12,290    

At 31 December 2025   1,216,650      -        1,216,650    

Net carrying amount       
At 31 December 2025   12,291      168,233      180,524    

   
 
Year ended 31 December 2024       
       
Cost       
At 1 January 2024  1,228,941     47,715     1,276,656    

Additions  -  9,892     9,892    

At 31 December 2024  1,228,941     57,607     1,286,548   

   
 

 
 

 
Amortization        
At 1 January 2024  1,179,779     -     1,179,779    

Charge for the year  24,581     -  24,581    

At 31 December 2024  1,204,360     -  1,204,360    
Net carrying amount       
At 31 December 2024  24,581     57,607     82,188    

   
 

Intangible assets are made up of the AIMS software, Sage Financial system. Parts of Sage financial system 
and EDMS are currently under development. 
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12 Investment properties  
 2025  2024 
 Frw’000  Frw’000 

Balance as at 1 January 5,329,715     5,431,161    

Fair value gain / (loss) (1,234,829)  (101,446) 

Balance as at 31 December 4,094,886  5,329,715    
    

 
 Investment property was revalued to Frw 4,094,886,000 as at 31 December 2025 (2024: Frw 

5,329,715,000).  
 
Investment property relates mainly to the PRIMA 2000 building which is fully rented to third parties. As 
at 31 December 2025, 
 
During the year, the Company entered into a sale agreement for the PRIMA 2000 building prior to 
year‑end. As at 31 December 2025, the sale had not been legally completed as certain administrative 
documentation remained pending. Consequently, the property had not yet derecognised and continued 
to be recognised as an investment property in the statement of financial position at year‑end. 
In the current year, the carrying amount of the investment property is based on the agreed sale price, 
which management considers to be the best evidence of fair value at the reporting date, reflecting an 
orderly transaction between market participants. The agreed sale price is supported by the executed 
sale agreement and is subject only to completion of outstanding administrative documentation. 

 
As at 31 December 2024, the fair value of the investment property has been determined on a market 
value basis in accordance with the methods and standards of cost estimation and analysis as set by the 
Institute of Rwanda Property Valuers (IRPV) and the International Valuation Standards Council. The 
valuations were performed by MUHIRE Jean Claude, an accredited independent valuer with a 
recognized and relevant professional qualification with recent experience in the category of the 
investment property being valued. 

 
The valuation was based on the mean of the cost-based approach and income approach in which the 
estimated discount rate was 10%. 

 
In arriving at the valuation figures the following principles have been assumed and applied. 

 
a) A willing buyer and willing seller both of whom are fully informed about the property and not acting 

out of compulsion. 

b) That to the date of valuation, a reasonable period would be allowed to properly market the property 
taking into account the nature of the property, the state of the market and allowing sufficient time for 
the agreement price, terms and completion of the sale. 

c) That the state of the market, levels of values and other circumstances were on any earlier assumed 
date of exchange of contracts, the same as on the date of valuation 

d) That no account would be taken of any bid by a purchaser with special interest. 

The historical cost of the investment property is Frw 1,086,008,000 (2024: Frw 968,525,013) 
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13 Financial assets  

 
 (a) Government securities at amortised cost 

 2025  2024 
 Frw’000  Frw’000 
Treasury bonds    
Principle amount  7,690,800     6,200,000    
Accrued interest 128,672      107,848    
Expected credit loss   (139,757)  (55,408) 

 7,679,715  6,252,440    
        Movement in expected credit loss: 

 At 1 January  55,408  34,963    
 Charge for the year 84,349  20,445 
 At 31 December  139,757  55,408 

 
Below is the listing of the government bonds held: 

 

No Issuer 
Effective 

date Expiry date 
Interest 

rate 2025  
2024 

     Frw'000  Frw'000 
1 BNR 24-Aug-18 5-Aug-33 12.90% 200,000  200,000 
2 BNR 21-Dec-22 7-Dec-32 12.77% 1,000,000  1,000,000 
3 BNR 24-Mar-23 7-May-32 12.15% 2,500,000  2,500,000 
4 BNR 21-Jun-23 10-Jun-33 12.40% 1,000,000  1,000,000 
5 BNR 20-Mar-24 7-May-32 12.15% 1,000,000  1,000,000 
6 BNR 26-Apr-24 30-Jul-38 13.00% 500,000  500,000 
7 BNR 19-May-21 2-May-36 12.50% 1,000,000     - 
8 IFC 16-Jul-25 22-Jun-33 10.50% 490,800     - 
     7,690,800     6,200,000    

 
Financial assets are subsequently measured at amortised cost using the Effective Interest Rate 
(EIR), less impairment. Amortised cost is calculated by considering any discount or premium on 
acquisition and fees that are an integral part of the EIR. The amortisation is included in ‘Interest 
and similar income’ in profit or loss. The losses arising from impairment of such investments are 
recognised in profit or loss under the ‘Impairment loss on financial assets line. The instruments 
are not listed or actively traded, and their fair values approximate their carrying values. 
 

(b) Equity investments at FVTPL  2024  Movements 2025 
   Frw’000 Frw’000 Frw’000 

 Zep-Re (1% shareholding)  5,359,477    271,610       5,631,087    
 Rwanda Stock Exchange (5% shareholding)  15,772    8,021       23,793    
   5,375,249    279,631       5,654,880    

 
Investments in equity are valued using models which sometimes only incorporates data 
observable in the market and at other times use both observable and non-observable data. The 
non-observable inputs to the models include assumptions regarding the future financial 
performance of the investee, its risk profile, and economic assumptions regarding the industry 
and geographical jurisdiction in which the investee operates.  
 
At the end of the year ended 31 December 2025, Zep-Re and Rwanda Stock Exchange equity 
investments were revalued to Frw 5,631,087,000 and Frw 23,792,000 Frw which resulted in a fair 
value gain of Frw 279,631,000 mainly due to exchange rate USD/FRW fluctuation.  
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13 Financial assets (continued) 
 
(c) Financial assets –Short term deposit   2025   2024 
    Frw’000   Frw’000 

Term deposit    12,050,000      10,050,000    
Accrued interest   527,729       407,904    
Expected credit loss   (27,155)   (66,942) 
    12,550,574      10,390,962    

 
Movement in expected credit loss: 

  2025  2024 
  Frw’000  Frw’000 
 At 1 January  66,942    36,790    

 (Credit)/ charge for the year (39,787)  30,152 
 31 December  27,155  66,942 

 
 
The following table illustrates the breakdown of the term deposits with their respective maturity dates: 
 

Bank  Principal amount Interest rate Effective date Maturity date      
BOA               500,000    10.0% 23-Jan-25 23-Jan-26 
BPR            1,000,000    10.5% 21-Feb-25 20-Feb-26 
COPEDU               500,000    9.5% 21-Mar-25 20-Mar-26 
BPR               500,000    9.5% 9-May-25 9-May-26 
AMIFA               200,000    9.0% 22-Jul-25 21-Jul-26 
UMUTANGUHA               200,000    9.0% 5-Aug-25 5-Aug-26 
NCBA RDA               500,000    7.0% 29-Aug-25 29-Aug-26 
AMIFA               300,000    9.0% 30-Sep-25 29-Sep-26 
I&M BANK (2 YRS)            1,000,000    9.3% 7-Oct-25 7-Oct-26 
BK (2 YRS)            1,500,000    10.5% 9-Oct-25 8-Oct-26 
EQUITY BANK            1,000,000    7.0% 14-Oct-25 14-Oct-26 
BPR               600,000    9.0% 22-Oct-25 22-Oct-26 
ECOBANK            1,000,000    10.0% 29-Oct-25 29-Oct-26 
I&M BANK            1,000,000    9.7% 12-Nov-25 11-Nov-26 
BPR               500,000    9.0% 13-Nov-25 12-Nov-26 
AMIFA               250,000    9.0% 4-Dec-25 3-Dec-26 
EQUITY BANK            1,000,000    10.0% 5-Dec-25 4-Dec-26 
BPR               500,000    9.0% 24-Dec-25 23-Dec-26 

       12,050,000       
 

 

 

 

 
14. Other assets 2025  2024 

 Frw’000  Frw’000 

Tax receivables 1,088,860  1,798,670 

Other receivables 118,875     259,591 

Prepaid expenses 170,011     35,967 

Rent receivables   35,292     53,216 

Deposit and repayments   81,725     91,315 

Other 30,161     31,542 

 1,524,924     2,270,301  
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15 

 
Related party transactions 

 
Sanlam Allianz General Insurance Plc is indirectly owned 100% by Sanlam Allianz Africa Group. The 
ultimate parent is Sanlam Allianz Africa Proprietary Limited, an unlisted investment holding company 
jointly controlled by Sanlam Limited domiciled in South Africa, and Allianz SE, domiciled in Germany. 
Sanlam Allianz Africa Group Limited through Sanlam Emerging Markets PTY Limited has invested in 
the following companies: Sanlam Rwanda Limited, SANLAM Assurance Générales Plc, SANLAM Vie 
Limited, and SANLAM Towers Limited. Sanlam Allianz General Insurance Plc has investments in 
SANLAM Towers Limited. 
 
 a) Due from related parties 
 2025  2024 
 Frw’000  Frw’000 
    
Sanlam Allianz life Plc 28,692  7,554 
Soras Towers Limited 2,806  - 
Sanlam Emerging Markets 760,645  435,079 
SAHAM Assistance 15,676  1,816 

 807,819  444,449   
    
 b) Due to related parties  
Sanlam Rwanda Limited -  24,062 

 -  24,062 
 
  c) Compensation of key management personnel 
 
Key management personnel of the Company include all Directors and senior management. The summary 
of compensation of key management personnel for the year is as follows: 

 

 
2025 

Frw’000 
 2024 

Frw’000 
    
Salaries 2,607,110      2,113,237    
Medicals and expenses   120,185      128,910    
Social security contribution    187,816      113,221    

 2,915,111     2,355,368    
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 15 

 
 Related Party transactions (continued) 

  d) Related party transactions (continued) 

Outstanding balances at the year-end are unsecured and interest free and settlement occurs in cash. 
There have been no guarantees provided or received for any related party receivables or payables. For 
the year ended 31 December 2025, the Company has not recorded any impairment of receivables 
relating to amounts owed by related parties. 
 
The following transactions were carried out with related parties during the year. 
 

  2025  2024 
Sales to related party Nature of transaction Frw’000  Frw’000 
     
SANLAM Vie PLC Motor insurance 12,459  10,837    
 Property insurance 13,125  9,556    
 General Accident -  112 
 Medical insurance 112,531  3,371    
  138,115  23,876 
     
SANLAM Towers Motor insurance 192  1,416    
 Liability insurance  5,005     5,005    
 Property and motor insurance  29,081  29,081    
  34,278  35,502 
     

 
e) Directors’ emoluments  

 
 2025  2024 
 Frw’000  Frw’000 
Non- executive 145,485     128,954    
    
 145,485     128,954    
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16 Income tax expense 

 
 (a) Deferred income tax liability 

Frw’000 Tax rate 1 January  

 Current year 
charge/ (credit) 
to profit or loss  31 December  

2025        
Investment property  

1,492,319 (345,751) 1,146,568 

Property and equipment  
603,385 (21,810) 581,575 

Other temporary differences  
(542,714) (101,539)    (644,253) 

Balance as at 31 December 
2025 28% 1,552,990 (469,100) 1,083,890 
2024   

  

Investment property  
 

1,520,724 
(28,405) 1,492,319 

Property and equipment  
623,028 (19,643) 603,385 

Other temporary differences  
(604,453) 61,739 (542,714) 

     
Balance as at 31 December 
2024 28%% 1,539,299 13,691 

1,552,990 
 

 
(b) Income tax charge  2025 2024 

   Frw'000 Frw'000 
 Current income tax charge for the year  896,001            481,020    
 Deferred income tax charge/(credit)  (469,100)    13,691    
 Deferred income tax on revaluation  (31,405)  (16,328) 
   395,496 478,383 
 

(c)   Reconciliation of effective tax rate  
 

 
 

 
The income tax charge on the Company's profit differs from theoretical amount that would arise using the 
basic rates as following: 

 
Effective 

tax rate 2025  
Effective 

tax rate 2024 
 % Frw'000  % Frw'000 
Accounting Profit  1,209,851   851,641 
  
Income tax at statutory rate  28% 338,758     28% 238,460    
  
Effects of non-deductible expense  3% 88,143     30% 256,251    
Effects of changes in tax rates 0% -   0% - 

Effects of IFRS 17 adjustments 0% -  0% 
- 
 

 
 31% 426,901                    58% 494,711 

 
 d) Current income tax 2025  2024 
  Frw’000  Frw’000 

 At start of year  424,974  40,872 
 Income tax charge 896,001  494,711 
 Income tax paid (637,369)  (960,557) 
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  683,606  424,974 
 
 
17 Cash and cash equivalents 
  2025  2024 
  Frw’000  Frw’000 
 Cash on hand  12,628     2,679    

 Bank balances   5,249,329     5,802,072    
 Expected credit loss  (5,187)  (5,312) 

  5,256,770     5,799,439 
        Movement in expected credit loss: 

  2025  2024 
  Frw’000  Frw’000 
 At 1 January  5,312  5,088    

 Charge for the year (125)  224 
 31 December  5,187  5,312 

 
18 a) Share capital and share premium 

 
 Number 

of shares 
 Ordinary 

shares 
 Share 

premium 
 Total  

   Frw ‘000  Frw ‘000  Frw ‘000 
        

At 1 January 2023, 31 December 
2023, 31 December 2024 and 31 
December 2025 

795,685    
 

7,956,851    
 

4,963,273     12,920,124    

 
 The total authorised number of ordinary shares is 795,685 (2024: 795,685), with a par value of Frw 

10,000 per share (2024:  Frw 10,000 per share). All issued shares are fully paid. There is one class 
of ordinary shares. All shares issued carry equal voting rights. 
 

b) Share premium 
  
 Share premium comprises additional paid-in capital in excess of the par value. This reserve is not 

ordinarily available for distribution. 
  
c) Revaluation reserves and other reserves 
  
 Other reserves - The other reserves are attributable to changes in fair value of investment property. 

Gains or losses arising from changes in the fair values of investment property are included in profit or 
loss in the year in which they arise and appropriated from retained earnings to other reserves. The 
reserve is non-distributable unless the investment property is sold.  
 
Revaluation reserve-The revaluation reserve represents the surplus on the revaluation of buildings 
and freehold land net of deferred income tax. The reserve is non-distributable. 
 

d) Accumulated losses 
  
 This comprises of current year losses and prior year losses plus accumulated losses brought forward. 
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 2025  2024 
 Frw’000  Frw’000 

Deposits payable 644,372   598,943  
Transitory account 192,253   214,396  
Value added tax 186,432   (242,942) 
Government medical fund payable 121,605   98,682  
Pay As You Earn 105,685   81,329  
BNR supervision fees payable     103,824   103,576  
Special Guarantee Fund 75,730   48,232  
Rwanda Social Security Board 48,627   25,593  
Accrued expenses 6,363   20,371  
Other payables     700,240   551,540  

 2,185,131     1,499,720  
    
    
All trade and other payables are current liabilities and will be settled in less than 1 year. 

 
19 b) Provision for staff cost      

 
 2025  2024 

 Frw’000  Frw’000 
    

Staff bonus provision 645,809  357,588 

Loyalty fees  125,264     103,662 

Long-term retainers payable 10,791 
 

21,068 

Leave pay provision 170,151 
 

162,246 

Travel provision CEO 4,775  - 

  
956,790       

 
 

644,564    
 
 
 
 
  

  31-Dec 31-Dec 
  2025 2024 
  Frw ‘000 Frw ‘000 
At the start of the year  (2,386,508) (2,759,766) 
Transfer of fair value gain from other reserves  3,008,878 - 
Profit for the year  814,355 373,258 
At the end of the year  1,420,397 (2,386,508) 

19 a) Other liabilities  
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20 Investments in associates accounted for using the equity method      

 
 

 31 December 2025      
 Investment in associate  Interest 2025 Disposal/Mvt’s 2024 
   held Frw’000 Frw’000 Frw’000 

 Soras Towers Ltd  23.2% - - - 
       

    - - - 
 
The associates are unquoted and have the same year end as the Company.  The investment in the associates 
comprises the share of net asset value in associate. SORAS Towers Ltd is incorporated in Rwanda, and it is 
accounted for using the equity method. 

 
The Company’s investment in Soras Tower Limited was fully impaired at 31 December 2025, as the associate 
recorded a negative equity as below:  
 
SORAS Towers Limited   2025  2024 

  Frw’000’  Frw’000’ 
Total assets  15,164,343  14,304,854    
Total liabilities  21,067,619  17,597,965    

  Net assets (100%)  (5,903,276)  (3,293,111)    
     

 Sanlam AG share of net assets 23.2%   -     - 
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IV. DETAILED REVENUE ACCOUNT AS AT 31 DECEMBER 2025 (AMOUNTS IN FRW’ 000)  
 
 

INSURANCE 
BRANCH 

Gross 
written 
premium  

Change in 
Unearned 
premium 

Premium ceded 
(Gross)           (-

) 

Reinsurance & 
Coinsurance  
commission 

Claims paid  Reinsuranc
e portfolio 

claims paid 

Change is 
OSCR 

Claims 
incurred (-) 

Commission 
paid (-) 

Management 
expenses (-) 

Net 
underwriting 

P&L 

MOTOR  11,015,269   619,037.87   1,071,070.48   9,013.63   5,552,192.86   795,427.83   724,602.52   
5,481,367.56  

 1,164,581.39   2,650,523.43   37,702  

PROPERTY  2,423,998   148,765.07   1,057,855.09   296,432.28   172,504.81   92,477.85   24,662.03   104,688.99   176,330.51   510,549.99   722,241  

LIABILITY  1,361,834   17,622.03   859,360.32   116,626.14   15,371.54   2,957.23   29,796.97   42,211.28   90,801.50   285,072.69   183,393  

TRANSPORTATON  42,070  -4,166.37   20,852.87   2,065.10   24,125.96   -     68,281.21   92,407.17   3,622.16   4,636.41   (73,217) 

ACCIDENT  306,826   15,549.55   2,049.06   512.27   14,929.62   -    -15,166.00  -236.38   33,970.71   60,844.55   195,161  

MEDICAL  11,750,831   467,991.03   1,170,339.66   184,415.20   8,308,633.57   830,899.90   176,530.08   
7,654,263.75  

 670,072.40   2,747,907.90   (775,328) 

ENGINEERING  739,402  -8,321.34   412,945.72   120,212.24   37,521.63   1,516.84   13,332.39   49,337.18   64,180.62   152,809.76   188,660  

GUARANTEE  320,664   3,243.40   128,497.08   50,715.34   1,060,265.50   28,368.36  -228,919.27   802,977.86   24,172.63   63,706.06   (651,218) 

TOTAL 27,960,894 1,259,721 4,722,970 779,992 15,185,545 1,751,648 793,120 14,227,017 2,227,732 6,476,051 -172,606 
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IV. DETAILED REVENUE ACCOUNT AS AT 31 DECEMBER 2024 (AMOUNTS IN FRW’ 000)  
 

INSURANCE 
BRANCH 

Gross 
written 
premium  

Policy 
administ

ration 
fees 

Change 
in 

Unearned 
premium 

Premium 
ceded 

(Gross) 
(-) 

Reinsura
nce & 

Coinsura
nce 

commiss
ion 

Claims 
paid  

Reinsura
nce 

portfolio 
claims 

paid 
Change 

is OSCR 
Claims 

incurred (-) 

Commiss
ion paid 

(-) 

Manage
ment 

expenses 
(-) 

Net 
underwriting 

P&L 

MOTOR 
       

9,237,652  
                    

148,058  
                       

374,932  
       

1,052,813  
                 

3,216  
    

4,238,887  
        

617,366  
 

1,029,980  4,651,501   
1,008,920  

      
2,314,855  

         
(14,095) 

PROPERTY 
       

2,539,737  
                     

45,365  
                       

186,425  
       

1,528,442  
             

419,414  
       

172,866  
          

88,161  
      

89,074  173,779      
147,042  

        
545,751  

       
 423,077  

LIABILITY 
       

1,450,499  
                       

3,070  
                         

51,307  
       

1,103,399  
             

133,021  
         

24,399  
                 

-    
      

68,018  92,417       
81,751  

        
306,955  

        
 (49,239) 

TRANSPORTA
TON 

           
42,463  

                          
425  

                        
(13,099) 

           
14,412  

                      
-    

             606                   
-    

      
19,834  20,440       

10,877  
            

9,056  
            

1,202  

ACCIDENT 
          

286,209  
                     

11,546  
                         

(7,685) 
             

6,107  
                 

1,527  
         

30,555  
                 

-    
       7,386  37,941       

31,332  
          

62,836  
        

168,751  

MEDICAL 
     

11,525,311  
                     

55,963  
                        

(11,950) 
       

1,151,849  
             

403,476  
    

7,872,620  
        

759,557  
    

560,117  7,673,180      
659,021  

      
2,209,038  

       
 303,612  

ENGINEERIN
G 

       
2,351,372  

                       
1,915  

                         
12,022  

       
2,051,976  

             
284,465  

         
10,603  

                
14  

    
(22,564) -11,975       

54,204  
        

496,962  
        

  34,563  

GUARANTEE 
        

(281,705) 
                     

25,340  
                        

(21,734) 
        

(442,478) 
             

(32,278) 
    

3,319,647  
     

1,761,953  
 

1,228,431  2,786,125       
28,997  

         
(54,233) 

   
 (2,585,320) 

TOTAL 27,151,538 291,682 570,218 6,466,520 1,212,841 15,670,183 3,227,051 2,980,276 15,423,408 2,022,144 5,891,220 (1,717,449) 




