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The Current Strategic Plan

B Vision | Mission
Be innovative in products development and

Sanlam AG Ple has a vision to maintain its  Provide total and competitive insurance  diversify the channels of distribution.
market position as the leading and most cover to our clients backed by unequivocal

client centric general insurance company in professional and personalized services.

Rwanda.

2023 Theme: Profitable underwriting
and digital transformation
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About the group

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.
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© Sanlam

Why partner with Sanlam AG Pl¢

We have continued to demonstrate resilience and strong performance amid turbluence.
This steadfastness has cemented our reputation as a trusted brand in our market,

Rwanda is an emerging market with high economic growth potential and low financial
services penctration with Sanlam AG Ple being a positioned player. This vides us
with a leveraged true growth opportunity as we are well positioned 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 indica-
tors to drive high performance and embed a competitive culture,

Our distribution approach creates seamless interaction and comprehensive support
customers and potential customers encompassing ore more than 200 supporting
agents-positioned player. This vides us with a leveraged true growth opportunity s we are
well positioned to meet the demand for financial solutions arising in the country.

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

We have adopted increased digitization, data analytics and ete, distribution to support
digital transformation as a key enabler in meeting strategic goals,

SANLAM AG PLC AWARDS, CERTIFICATIONS, TITLES

Awarded by GSO Butare

MEMORIAL TOURNAMENT

Awarded by East African Awarded by KALISIMBI

Youth Development Ageney Events
and Kalisimbi events

SERVICE
EXCELLENCE
AWARD

SERVICE
EXCELLENCE
AWARD

BESI
INSURANCT
COMPANY

Awarded by
Smart Services
Awards 2017

BEST INSURANCE COMPANY

Awurded by East Africa
Youth Development Agency

INSURANCE WOMAN
OF THE YEAR
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Sanlam AG Pl¢
Growth Strategy overview

Optimize the company’s Launch new products on Implementation of premia 11 and
processes and put in place the market that attract full digitization of the company
agile trunstormation more customers processes and oplimization

|
7

To build strong strategies to get Customer assistance Innavative channel of The development of the medical
profitable growth (Motor and 24 hours over 7 days distribution E-Business and offer. particularly pan-African
Corporate risks) across the country Maobile technology ane complementary to parastital
institutions.

Sanlam AG Plc¢’s local market operations

I. Fire Insurance

The basic cover provided by a standard fire policy is against loss of destruction or damiage 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.

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 oceurred. 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.

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.

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

9 ANNUAL INTEGRATED REPORT 2023
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5. Fidelity Guarantee

8. General Public Liab

ility

© Sanlam

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,

The basic operation cover is 1o 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 deseribed under the
policy schedule,

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 preseribed premise or in the situation, makes
it attractive to the Insured or Brokers, rather than the conventional Fire and Theft Insurances.

It is important to note that because of increased awarencss of the public and the Government
including the private sector, this Insurance policy is getting to be more common especially in the
commercial and Tndustrial transactions, Tt 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,

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.

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

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

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 elc, 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.”

ANNUAL INTEGRATED REPORT 2023
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12. Marine Insurance

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,

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

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,

* Workmen’s Compensation * Erection All Risks

* Employers Liability (Common Law) * Contractors Plant And Machinery Equipment
* Domestic Package Insurance * Boat Liability Insurance

* Plate Glass Insurance = Students Liability Insurance

« Golfers Insurance
* Professional Indemnity

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.

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,

11 ANNUAL INTEGRATED REPORT 2023
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Dear Shareholders, Clients, and Stakeholders,

I'am honored to present to you the Annual Integrated
Report for the year 2023 on behalf of the Board of
Directors of Sanlam AG Plec. The year was a
defining peried for our company, marked by
significant advancements  towards

profitability,  digital transformation, and
optimization of our business lines,

In 2023, the insurance industry continued to navigate
complex global dynamics, including persistent
inflationary p ressuresa nde conomic volatility.
Despite these challenges, | am proud to report that

Group Chairman’s note

Additionally, we have taken decisive steps  to
optimize our business lines, focusing on areas with
the greatest potential for growth and profitability.
By refining our produet portfolio and enhancing our
service delivery, we have successfully aligned our
offerings w ith m arket d emands, ¢ nsuring t hat we
remain competitive and relevant in an ever-changing
industry landscape.

I would like to extend my deepest gratitude to the
Board of Directars for their strategic guidance and
unwavering support throughout the year. | also wish
to acknowledge the dedication and hard work of our
exceptional Acting Chiel' Executive Officer, Felix

€ Sanlam

Ndatsinze, and our entire team. Their commitment
to excellence has been instrumental in driving our
SUCCESS.

To our valued clients, thank you for your continued
trust and loyalty. Your confidence in Sanlam
AG Ple inspires us to strive for excellence in
everything we do.

We remain focused on building a stronger,
more resilient Sanlam AG Ple. We are committed
to seizing emerging opportunities, navigating
challenges, and creating sustainable value for our

shareholders and the communities we*sEive,

A~ eal \am
4 rale

Sanlam AG Pl¢ has made substantial progress
towards achieving profitable underwriting, a key
focus area for our firm. Through disciplined risk
management and strategic product offerings, we
have strengthened our underwriting performance,
ensuring that profitability is the focus of our
operations.

Our commitment to digital transformation has been
unwavering, as we recognize that technology is not
just a tool but a critical enabler of our long-term
success, Over the past year, we have accelerated
the adoption of cutting-edge digital solutions to
enhance customer experience, streamline our
operations, and optimize our cost structures. These
efforts have not only improved efficiency but
have also positioned Sanlam AG Ple as a leader
in delivering innovative insurance solutions
tailored to the evolving needs of our clients.

Our commitment

to digital

transformation has
_been unwavering,
/ a}A‘vc recognize that
chnology is not just
a tool but a critical
cnabler of our long-
term success. Over
the past year, we
have accelerated
the adoption of
cutting-edge digital
solutions to enhance
customer experience,
streamline our
operations, and
optimize our cost
structures.

These platforms are key
to Sanlam AG Ple’s digital
transformation strategy,

Yours sincerely, ;
Shumbusho R. Vianney

Chairperson of the Bé{rfgw
",

Sanlam AG Ple )
B p g2 K2
g

1ges GeN

N

Sanlam AG Plc has implemented several digital platforms designed to enhance client experience, streamling

processes, and improve service delivery. These platforms provide a range of functionalities that cater to the
specific needs of customers, pariners, and internal stakeholders,

The table below provides an overview of the digital platforms currently offered by Sanlam AG Ple:

Platform Description

1 USSD - Enables clients to check the expiry date of their motor

insurance.

- Facilitates the extension or renewal of third-party motor
insurance.

- Assists clients in identifying their medical cards.

2 Portals for CRM Bancassurance - Supports banks in underwriting bancassurance, ensuring
seamless integration and efficient management of bancas-

surance policies,

3 Customers Portal - Allows clients to notify the company of any claims that 5
have occurred enabling greater customer
: : n . satisfaction, operational
- Provides clients access to their motor insurance contracts, g { .
efficiency. and responsiveness
- Enables clients to extend or renew their third-party motor in the insurance sector.
msurance (via the E-Boutique feature). Through continuous innovation
- Assists clients in identifying their medical cards. and adoption of these digital
| MIS (Medical Claims) - Helps pharmacies identify Sanlam AG Ple customers 5“'““9”59 Sanlam A‘G Ple is
quickly and accurately. committed to providing
3 ; [y ; accessi nd user-friend|
- Sends immediate notifications to Sanlam AG Ple accessible and user-frie Y
regarding any pharmacy claims as soon as a client is scrvices that mect the evolving
served, facilital-ing prompt processing and support. needs of its clients.

12 ANNUAL INTEGRATED REPORT 2023
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Group Board of Directors & their profiles

anlam AG Plc has a S-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.

Board Meetings:

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

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 l
‘ 5 | Mrs. Anita KAGENZA Independent Rwandan September 27, 2021 ‘
’» 6 | Mr. Tinashe GARAPO SEM Representative Zimbabwean September 27, 2021 ‘

7 I Mr Abdellatif MOUAD SEM Representative Morocco February 20, 2023

b

In 2023, the attendance at Board meetings is set out below:

Names Independence Attendance Term in office

1 | Mr. SHUMBUSHO R. Vianney Independent 2nd term
2 | Mr. HABIMANA Jose Independent 4 2nd term
3 | Mr KAYITARE Celestin Independent 4 2nd term
4 Mirs. Linda KALIMBA MULENGA Independent 4 2nd term
5 | Mrs. Anita KAGENZA Independent 4 2nd term
6 Mr. Tinashe GARAPO | Non independent 4 2nd term
|7 | MrAbdellatif MOUAD ‘ Non independent 4 1st term

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

The Board has instituted various committees o assist it in fulfilling its role of monitoring key activitics of SANLAM Assurances Générales Ple,
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 and one non-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 Assurances Générales Ple. It
reviews the performance and findings of the Group Internal Audit and C ompliance function and recommends appropriate remedial action at least
quarterly. The external and internal auditors of the Company shall 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 Direc-
tors or shareholders. In 2023, the Board Audit Committee members and attendance of meetings is set out below:

In 2023, the Board Audit Committee members and attendance of meetings is set out below:

Number of Number of meeting
meetings held attended

Names

Mr. HABIMANA Jose (Chairman)
2 | Mrs. Anita KAGENZA 4 4 A

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

13 ANNUAL INTEGRATED REPORT 2023
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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 2023, the Board Underwriting and Claims Strategy Committee members and attendance of meetings is set out below:

Number of Number of meetings

No Name Independence :
meetings held attended

Mr. KAYITARE Celestin (Chairman) ‘ Non-executive

| director
2 Mr. SHUMBUSHO R, Vianney Non-executive |
director
| 3| Mr Tinashe GARAPO | Exccutive director | 4 4

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 2023, the Board Risk Management Committee members and attendance of meetings is set out below:

Number of Number of meeting

Name snendeénce
VIme Independeénce meetings held attended

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

Director
2 Mr. HABIMANA Jose I Non-exceutive | 4 4
‘ Director ‘ o
3 Mr, KAYITARE Celestin Non-executive 4 4
Director

Risk
Management

14 ANNUAL INTEGRATED REPORT 2023
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Profiles
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Vianney Rurangirwa
SHUMBUSHO

Chairperson - Board of
Directors
15

Shumbusho Rurangirwa Vianney is a seasoned business exceutive and consultant with over four
decades of experience in various leadership roles across Africa, He holds a Master’s degree in Business ‘
Administration from the University of Nairobi, obtained in 1983, and a Bachelor’s degree in Accounting ‘
and Economics from Addis Ababa University, Ethiopia, which he earned in 1980, Vianney has a
distinguished career in management consulting, currently serving as the Managing Consultant of High
Impaet Consulting Ltd since February 2014, Before this, he was a Director and Senior Consultant at
Tetralink Taylor & Associates-Fast Africa, where he worked from February 2010 to January 2014, His |
expertise in management and leadership was further demonstrated during his tenure as Executive Director
of Inspire Management Institute (IM1) from August 2008 to February 2010, Vianney also has extensive
experience in international relations and governance, having served as the Chief of Staff and Head of
the Bureau of the Deputy Chairperson of the African Union Commission from December 2003 to April
2008. In addition, he has held significant roles in the banking sector, including his position as the former
Chairman of ECOBANK Rwanda, Throughout his career, Vianney has been known for his strategic J

insight, leadership acumen, and commitment to driving organizational excellence,

Jose HABIMANA

Jose is & 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. I
He'has also served as Senior Auditor, Price Waterhouse C oopers, Luxembourg Coast Region, Underwritin il
senior marketing consultant, Marketing Manager in Southern Africa, Since March he has been a member |
of the SANLAM Emerging Markets tecam looking after General Insurance in West and East 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).

= =

2

Linda Kalimba
MULENGA

|

l
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 facilitacor, 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 maiters,

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 1o 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 J
(ATL), Sanlam Insurance, and East A frican Business Council.

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 Indusiry, 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.

[15
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Anita Kagenza is currently the Chief Finance Officer of CVL. Prior to this she has served in various roles
within CVL and its subsidiaries since 2008,

Anita holds a bachelor’s degree in accounting and finance from the Catholic University of Eastern
Africa, Kenya,

Anita has more than 10 years’ experience in budgeting, financial reporting, consolidation and financial
operations and as a result has gained invaluable and enormous experience,

™ She has been key in growing the group finance and setting up systems and policies across the CVL
Anita KAGENZA Group. She has also contributed to the strategic development of investments within CVL. Anita also
Ghief Finaiice Officerof serves as the chairperson of the au@nt and risk committee of East African Granite Industries Lid
CVL

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 AG Plc.

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 aceredited 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
g, ‘ T . . . .
7 Management. He also has an MFM (Master’s) with specialisation in Financial Management from the
Felix NDATSINZE University of Rwanda, in collaboration with the Uttar Pradesh University India. sponsored by the World
= 4 Bank and African Union. He currently sits on various boards of directors,
Acting Chief Executive Officer -

Mr. Hodari was assigned as Claims Director in April 2019. Previously, Mr, Hodari was Claims and
Legal Manager of Sanlam AG Plc (December 2012 to April 2019), as well as Corporate Secretary of
Sanlam AG Plc (January 2011 to December 2012).

From November 2008 to December 2010, Mr. Hodari was Lepal 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.

Jean Claude HODARI Mr. Hodari received his bachelor’s degree in law (Licence en Droit) from the National University of
Legal Director Rwanf:la in February .2000. as well as various professional training in Rwanda, the United States of
America, Egypt, Burkina Faso and Kenya.
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Claudine UWIMANA

Director of HR and
Administration

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 AG Ple. ‘

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.

Thierry Kayumba
MUBILIGI

Chief Risk Officer

Thierry Kayumba Mubiligi  has  been Chief Risk Officer and  Company Secretary
of Sanlam AG Ple  since April 2019, after its merger with SAHAM
Assurance Rwanda Ltd, where he was Head of Legal and Compliance and
Company  Secretary.

Mr Kayumba Mubiligi started his career in 2006, as an in-house counsel at the Media High
Council of Rwanda — a public institution in charge of media regulation. He later moved
to the private sector in 2010, working as an in-house counsel in Cogebanque Ltd, one of
the main commercial banks in Rwanda, In 2015, he joined KCB Bank Rwanda Lid as
Senior  Manager, supervising the management of all the bank's collaterals and loans
documentation.

Mr. Kayumba Mubiligi joined SAHAM Assurance Rwanda in March 2018 as Head of Legal
and Compliance, acting as Company Secretary for both SAHAM Assurance Rwanda (General
Insurance branch) and SAHAM Assurance Vie Rwanda (Life Insurance branch) until the merger
between Sanlam and SAHAM. He 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.

£

Richard KABALISA

Head of IT

Richard Kabalisa started his career as Deputy Head of the [T Department at Ecobank, and Iater he joined
MTN (Rwanda) as a billing systems and support manager,

In2010, he joined SAP(CRM and ERP systems) as a consultant where he supervised solutions development
and deployment, before becoming Head of the IT Department of LIQUID Rwanda in 2011, In
2013, he was named Head of the IT Department of Sanlam AG Ple, focusing on infrastructure
management, business service continuity. data security and controls.

Mr. Kabalisa holds a master's in communication management from the College of Science and Technology
(UR), as well as a bachelor’s degree in computer science from the University of Cheikh Anta Diop in
Dakar (Senegal). The Master’s program was done under the coordination of COVENTRY University, UK.

17
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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.

=)

Janvier NDAMUTSO Degree in Accounting Sciences from the National University of Rwanda.
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ear Sharcholders and Stakeholders,

I am pleased 1o welcome you 1o the Sanlam
AG Ple Annual Report for the ‘year 2023, The year
was a transformative period for our company, marked
by a steadfast focus on profitable underwriting, digital
transformation, and optimizing our business. lines to-
ensure sustainable growth and success, '
Throughout 2023, we faced a dynamic and challenging
environment. Global economic pressures and inflationary
trends continued to shape the landscape, but I am proud
to say that Sanlam AG Ple has risen to the occasion. Our
commitment to profitable underwriting has been central
to our. strategy, and we have made significant strides in
ensuring that our operations are not onlyresilient butalso
yield tangible financial results. This focus has allowed us
to maintain strong financial health and position ourse|ves

as leaders in the market, |

Digital wansformation has also been at the heart of
our efforts this year. Recognizing the critical role of
technology in driving our business forward, we have
accelerated our investment in digital initiatives across

the company. By streamlining processes —=aﬂ'd"éﬁham:iqg o

customer experiences, we have improved operational
efficiency and created more value for our clients, Our

digital journey has not only made us more agile but has
also opened up new avenues for growth and innovation,

In addition to our digital advancements. we have

strategically optimized our business lines to align with

emerging market opportunities. By focusing on areas

with the greatest potential for profitability, we have st

been able to strengthen our market position and deliver
exceptional results.

Looking ahead, we remain vigilant about external trends,
such as the growing impact of climate change on claims
and compensation. As we navigate these complexities,
our commitment to innovation, customer-centricity, and

1o bﬁrﬁsfmhgs_meidﬁviﬁg force behind oursuccess.
Finally, I extend my heartfelt thanks 1o our shareholders
and stakeholders for their unwavering trust and support.

. Your confidence in Sanlam AG Ple inspires us 1o continue

Striving for excellence and creating long-term value,
ted 1o empowering our customers and

communitie |‘ﬁm&§hﬁ&ﬁ ‘security, With our robust
strategies and dedication to excellence, 1 am confident
that Sanlam AG Ple is well-positioned for continued

Thank you for our continied suppor.
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Economic/sector performance & outlook

wanda’s insurance sector is divided into two primary categories;

Non-life insurance and Life insurance., Additionally, the sector

includes four specialized types: Micro insurance, Captive
insurance, Health Maintenance Organizations (HMOs), and Mutual
Insurance,
The private insurance market comprises 15 companies: 9 offering non-
life insurance, 3 offering life insurance, | providing micro insurance, |
Captive Insurance, | HMO, and | Mutual Insurance. Besides private
insurers, the sector also includes two public health insurers: RSSB
Medical and MML. The intermediation landscape features 15 active
insurance brokers, 12 bancassurance providers, 1.324 insurance agents,
and 30 loss adjusters as of December 2023,
The industry has demonstrated consistent growth, with assets increasing
by 16.9% to FRW 963.2 billion in December 2023, up from FRW 824
billion in December 2022, Public medical insurers dominate the sector,
accounting for 61.7% of total insurance assets by December 2023,
slightly down from 61.9% in December 2022, These public insurers

also represent 40.7% of the total Gross Written Premiums (GWP) for
the sector.

Rwanda’s insurance sector is a significant liquidity source for financial
institutions, with insurers holding FRW 372.8 billion in placements as of
December 2023. This amounts to 38.7% of the sector’s total assets and
7.3% of total customer deposits in financial institutions. This increase
in placements was influenced by higher interest rates and a focus on
secure investment avenues. Insurers also invested FRW 79.0 billion in
local equities, representing 8.2% of their assets. and FRW 311.2 billion
in government securities, equivalent to 32% of their assets.

The general insurance segment, classified as short-term. continues to
be the largest contributor to private insurance premiums, making up
78.8% of private insurers’ premiums and 46.8% of the sector's total
GWP as of December 2023, This segment is primarily driven by motor
and medical insurance, which together account for 63% of general
insurance premiums and 29% of the total GWP for the entire insurance
industry,

Performance of Insurance sector

Product Break Down for Non-Life Insurance

Dec-22

Product description (in Frw  F8U03 NEP Claims Claims GWP NEP | Claims Claims ratio
Million) ratio |
- i —i
, Motor _ 42,03 37471 24977 67% | 53,608 44,687 | 28,062 63%
il Property | 15,099 | 4816 822 7% 19899 6,036 1,055 [ 17%
Liability 3401 1,104 | 913 | 3% 4425 | 1,649 | 540 33%
L
Transportation | 1,381 657 32 50% 1549 659 73 1%
' Accident& Health 2,732 | 1,652 388 23% 3,627 1,836 | 404 [22%
Engineering | 9,034 1,530 | 359 23% 1,611 | 2204 | 508 | 22%
Guarantee 4631 1,535 1o % 5,698 1903 | 347 18%
Medical w701 2193 ’ 14.923 68% | 32,847 ‘ 26,363 [ 16.593 63%
| | | |
Miscellaneous ! 6,323 1,998 526 | 26% 6,366 2418 | 624 26%
Source: National Bank of Rwanda
The Private insurance is composed of 14 insurance companies, of 2021,

which 9 offer non-life insurance products, 3 offer life insurance, | micro
insurance business, | Captive Insurance, and | Health maintenance
Organization (Eden care). In addition to private insurers, the sector also
consists of 2 public health insurers (RSSB Medical and MMI). In the
field of intermediation. there are 14 active insurance brokers. § banc
assurance, | 544 Insurance agents, and 26 loss adjusters as of December
2022,

The insurance sector continues to grow, industry asset base grew by 17
percent to FRW 824 billion in December 2022 from FRW 701 billion in
December 2021.Public medical insurers remain dominant in size with
a percentage share of 69.1 percent of the total assets of the insurance
subsector as of December 2022, compared to 62.9 percent in December

In terms of Gross written premiums (GWP), the two public medical
insurers share 43 percent of sector’s total written premiums. The
insurance sector in Rwanda continues (o be the provider of liquidity for
financial institutions. As at December 2022, total placements of insurers
held in financial institutions was FRW 301.4 billion equivalent to 37
percent of total assets of the insurance sector and & percent of total
financial institutions customer deposits.

The growth in placements was due to increased interest rate and
appetite of insurers to invest in safe investment channels. Insurers also
held investments in local equities (FRW 123.4 billion) which accounts
for 15 percent of theirtotal asset and government sceuritics amounting
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to FRW 199.6 billion cquivalent to 24 percent of their total assets,
General insurance (Non-life) business which is considered short term
remained the highest contributor to private insurance premiums, with
77.1 percent of premiums of private insurers, and 43.6 percent of the
sector’s total gross written premiums (GWP) as of December 2022.
General insurance business is largely dominated by motor and medical
insurance classes of business with combined share of 63 percent of total
gross premiums and 27 percent of total insurance industry’s premiums.

On the other hand, life insurance is a long-term category of insurance

© Sanlam

that provides financial compensation of the amount assured at maturity
or in case of the death of a policyholder, Life insurance business
consists of ordinary life, traditional life, term and credit life products,
Ordinary life and Credit protection dominated with 63 percent of
gross premiums collected by Life insurance as at December 2022
Sanlam AG Ple is committed to capitalizing on this opportunity,
aligning our operations for growth. and contributing to the
development and expansion of the insurance sector in Rwanda,

Key factors influencing Rwanda’s insurance industry

o Climate Change: Climate change has emerged as a significant

influence on the insurance industry in Rwanda. The Central Bank
highlighted the increased frequency and severity of natural disasters,
such as floods and droughts, resulting from climate change. These
events pose risks to both individuals and businesses, necessitating the
need for adequate insurance coverage to mitigate potential losses.

Economic Growth and Purchase Power: Rwanda’s economic
growth and changes in purchase power have a direct impact on the
insurance sector. As the economy expands and incomes rise, there is an
increased capacity for individuals and businesses to afford insurance
coverage,

o Regulatory Environment: The regulatory environment plays

a crucial role in shaping the insurance industry in Rwanda, The
NBR oversees the licensing and supervision of insurance companies,
intermediaries, and products, Changes in regulations, such as the
introduction of new policies or guidelines, can impact market dynamics
and insurers’ operations.

Key Management Adjustments

Throughout the year
follows:

° Technology and Digitization: The adoption of technology and

digitization is transforming the insurance industry in Rwanda. It
is important to leverage digital tools to enhance operational efficiency,
improve customer experiences, and develop innovative insurance
products. Insurers are encouraged to invest in digital infrastructure and
services to stay competitive in the evolving market.

o Risk Management and Solveney: Risk management and solvency
are critical considerations for the msurance industry. The Central
Bank monitors the financial stability and solvency of insurance
companies to ensure they can meet their obligations to policyholders,
Reports on risk management practices and capital adequacy provide
valuable insights into the overall health of the insurance sector.

By monitoring and addressing these key factors. Sanlam AG Ple
can navigate challenges, seize growth opportunitics. and contribute
to the development and resilience of the insurance industry in the
face of evolving circumstances.

ended 31 December 2022, in accordance with the recommendation by the group, there was organizational restructure as

i) The technical department has been divided into two sections: Personal lines and corporate lines. The two directors have been appointed and are

awaiting confirmation from the BNR.

ii) The Director of Commercial Department and Technical Director resigned. The new Director of the Commercial Department has been appointed,

and he is now awaiting confirmation from the BNR,

How Sanlam AG Plc performed in local market

The overall GWP is at Frw 24.3billion as of 31 December 2023 compared to Frw 20.5billion as of 31 December 2022 and this movement means
an increase of 18.3%. The budgeted GWP to 31 December 2023 was achieved at the rate of 121.3%.

In comparison to the total gross premiums written for 2023, Direct businesses have a proportion of 36% (2022:33%) Brokers have

a proportion of

18% (2022: 24%), the Agents including independent branches 38% (2022: 35%) whereas the bancassurance remained constant at 8%,
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Sanlam AG Ple¢’s investment:

Investments in term-deposits

Equity
BPR Bank

Rwanda
COPEDU Ltd

Investment in Government bonds
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Africa

Investment in properties
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The government bonds are remunerated between 12.15% and
12.9% interest rate, term deposits between 9% to 10.5% interest
rate and Bank saving accounts between 8% and 8.5%.

| Total Assets |

39.056 38,486 17.389

2017 2018 2019 2020 2021 2022 2023

Total Assets (in Billions of Frw)

Financial Year

—|  Total Equity |

T | E : R 15106
326 7.04( 17,00

17.215
2017 2018 2019 2020 2021 2022 2023

Total Equtiy (in Billions of Frw)

Financial Year

The profit after tax increased to Frw 797,549 million as of 31 December  The CAR of Sanlam AG Ple is at 85% as at 31 December 2022 (from
2023 from the loss of Frw 2,582,430 million as of 31 December 2022,  86% as at end December 2021) compared to the regulatory
The increase was mainly due to the increase in Gross earned premiums  requirement of 85% as per the BNR implementation roadmap.

as well as the decrease in the impairment losses of financial assets.
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Indicators we track
The Actuarial Function

Actuarial function is a key function of Sanlam AG Ple operations -
reserving, pricing and underwriting, reinsurance and risk and capital,
presenting opportunities to add value to Sanlam AG Ple performance or
the wider business whilst still also meeting the regulatory requirements.
Sanlam AG Ple 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 evenls
that have occurred up to the end of the reporting period even if they have
not yet been reported to the Company, The C ompany 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 visk
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
ofan insured event that are at least 10% more than the benefits payable if
the insured event did not oceur,

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 ol a specified interest rate, financial
instrument price, commaodity price, foreign exchange rate, or other
variable, provided in the case of & 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 nen-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 oceurred up to the end of the reporting period even if they have
not yet been reported to the Company, The C ompany 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 eamed 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 carrving 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 nitially by
writing off DAC and by subsequently establishing a provision for losses
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arising from liability adequacy tests (the unexpired risk provision).

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,

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 estabiished 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 inipaired,
the Company reduces the carrying amount of the reinsurance asset to its
recoverable amount and recognises that impairment loss in profit ar 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

£ Sanlam

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
1s based on active market prices, adjusted, if necessary, for any difference
inthe nature, location or condition of the specific asset. I 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 wiennial, 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 assel’s carrying amount is greater than its estimated recoverable
amount.

| Buildings 14 to 60 years
IT Equipment 2 years
l Furniture and equipment 4 years ol
Motor vehicles 4 years
Apartment materials 4 years
Medical and Other equipment 4 years
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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,

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:

W it is technically feasible to complete the software product so that it
will be available for use;

B management intends to complete the software product and use or
sell it;

B there is an ability to usc or sell the software product.
it can be demonstrated how the software product will generate

probable future economic benefits:

m adequate technical, financial and other resources to complete the
development and to use or sell the software product are available;

and..,

the expenditure attributable o 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 labilities 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.

© Sanlam

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 observahle 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 assel. Transaction costs of financial assets
carried al FVPL are expensed in profit or loss.

Debt instruments

Subsequent measurement of debt instruments depends on  the
Company’s business mode!l 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 nol 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 al fair
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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
1o 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
impairment methodology applied depends on whether there has been a
significant increase in credit risk. The Company applies the simplified
approach permitted by [FRS 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:

W 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;

m The company has transferred substantially all the risks and rewards
of the asset, or...

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

assel.

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 liabilitics

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
arc classified as financial liabilitics measured at amortised cost. Loans
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to sharcholders, 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 econormic 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 assel 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
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Joint arrangements, exeept 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 liabilitics 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. Ifit is riot 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 carvied at cost less any accumulated
depreciation or amortisation is recognised immediately in profit or
toss. 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 arc 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,

Areversal 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 amributable 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:

m the company has a present obligation as a result of past event;

B it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation: and

B areliable 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 assel. 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.

B the principal locations affected;

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

B e expenditures that will be undertaken; and

B 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.

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
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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,

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.

Fora 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 oceur 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 Lype 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

b
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in meeting obligations associated with financial liabilitics. The board
has developed a risk management framework for the management of
the Company’s short, medium, and long-term liguidity 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 invesiments 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 18 to maximise
investment returns in order to meet partially the Company’s claims
payment obligations.

¢)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 (rom 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 markelt 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.

MEDIUM

Low HIGH

RISK
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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 organizalion’s strategic goals,
the business strategies developed 1o 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 arc well conceived and supported by appropriate
- communication channels, operating systems, and service delivery

© Sanlam

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 ean be reversed with
little difficulty and manageable costs:

After assessment of strategic risks based on above criteria, management
1s 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
coneept than the ‘equity” in the statement of financial position are to:

Comply with the capital requiremients 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 sharcholders 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.
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Creating Value

n 2023, Our Human capital efforts were geared at continuously

enhanecing 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.

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,

Sanlam AG Plc have 106 employees (38 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

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 pro-
visions for procedures that ensure we have adequate capital resources

£ Sanlam

achievement of our goals and objectives. Conscquently, 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 AG Ple also undertakes training internally for career
development,

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 1o
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 cnvironment and development
opportunities, Learning and development are prioritised in our HR
strategy, which is designed to drive internal career advancement.

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.

with due attention to all material risk and capital adequacy require- (34,963) :
ments.
Frw’000 Frw’000
Principle amount 1,300,000 4,154,950
Accrued interest 16,545 223.145 1
Expected credit loss 43,794 34,963
1,272,751 4,343,132
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Below is the listing of the government bonds leld

Issuer Effective date Expiry date Interest rate

Frw?000 | Frvy'l]_l)lu

!_ 'BNR | 23-Feb-18 17-Feb-23 | 11.80% ) Lt T um.uu_u_l_ 100,000
2 | BNR | 23-Feb-18 | 23-Aug33 | 1200% | 200,000 200,000
| 2Decz | oMy | 1215% | T 1 T

\ TOTAL ‘ (‘ I 1,300,000 300,000

The amortisation is included in “Interest and similar income® in profit
Financial assets held-to-maturity are subsequently measured at  or loss. The losses arising from impairment of such investments are
amortised cost using the Effective Interest Rate (EIR), less impairment. recognised in profit or loss under the ‘Impairment loss on financial
Amortised cost is calculated by taking into account any discount or  assets line. The instruments are not listed or actively traded. and their
premium on acquisition and fees that are an integral part of the EIR.  fair values approximate their carrying values,

2,023

P : : o Movements
b) Financial assets — Investment in equities

Frw'000 | Frw'000 | Frw’000
‘ Zep-Re (1% shareholding) 4,898,099 | 917,909 | 3,980,191 |
Rwanda Stock Exchange (5%sharcholding) 11.457 ‘ 6,899 | 4,557

e = e
RIM (15% shareholding) N : (488,734) | 488,734 |
|

‘ - 4,909,556 I} 436,074 | 4473482

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

where there is no active market for these investments, At the end of the
year ended 31 December 2023, Zep re, Rwanda Stock exchange equity
investments were revalued to Frw 4,898,099.000 Frw 11,457,000
models include assumptions regarding the future financial performance  which resulted in a fair value gain of Frw 924,808,000 mainly due to
of the investee, its risk profile, and economic assumptions regarding the  exchange rate USD/FRW fluctuation, Sanlam AG
industry and geographical jurisdiction in which the investee operates.  disposed off the equity shares of RIM SA.

The FVOCI (unquoted equity) is recorded at cost less impairment

Ple has since
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Share capital and reserves

a) Share capital

The total authorised number of ordinary shares is 795,685 (2022
795,685) with a par value of Frw 10,000 per share (2022 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.

¢) 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.

¢} Accumulated losses
This comprises of current year losses and prior vear loss plus
accumulated losses brought forward.

Frw’000 Frw’000
At the start of the year (3,770,093) (1,063,971)
Loss for the year 1,035,058 (2,824.497)
As at the end of the year (2,735,035) (3,888,468)

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
2023 was above required threshold.

Intellectual Capital

Intellectual capital in this case refers to intangible assets and can broadly
be defined as the collection of all resources Sanlam AG Ple has at its
disposal that can be used to drive profits, gain new customers, create
new products, or otherwise improve the business. At Sanlam AG
Ple, 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.

Sanlam AG Ple intellectual capital includes human capital. innovations
and digital channels, systems and processes.

Innovation: [nnovation is highly influential in increasing the relevance
of products and services to drive growth performance, and operations,
especially amid the pandemic when there been limited
interaction between staff and clients. Sanlam AG Ple introduced
innovation and technological adjustments to enable working virtually

has

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: Sanlam AG Ple 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
vears, currently at about 250 serves to ensure Sanlam AG Ple's
proximity to our customers. It also creates business opportunities for
service providers allowing them to creating incomes and employment.

Creating Shared Value

Creating Shared Value features in Sanlam AG Ple'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
cconomy. 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 {ramework to anchor
our investments if we want to show impact and bring these purpose
ambitions to life. Our group’s focus areas which Sanlam AG Ple is also
implementing provide examples of our commitment in action,
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Natural capital

At Sanlam AG Ple’s investment and properties are conscious of envi-
ronmental conservation as well as aspects such as energy and water
consumption. Environmental conservation is on the checklist of viable
investment and projects of Sanlam AG Ple. Our internal processes
have also reduced the use of paper replacing it with electronic and
digital means as we commence digitization.

Corporate Social Responsibility

During the year ending 31 December 2023, we extended our support
to the families of former Sanlam AG Ple staff members who lost their
lives in the 1994 Genocide against the Tutsi.

Sanlam AG Ple StafT visited the patients at King Faisal Hospital
and La
Croix du Sud Hospital to help them celebrate Christmas in 2023,

S. Number of Agents

The number of insurance agents as well as the independent branches for
the last three years are as follows:

| Independent Branches 37 46 \

| Number of active insurance agents 80 | 96 |
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Sanlam Assurances Geénérales Pic
Notes % the Financial Statements (continuad)
For the year ended 31 Decamber 2023

2 Basis of preparation and accounting policies (continued)

2.2 Aceounting policles (continued)

)

(a)

(rh

Impairment of non-financial assets{continued)

If the recoverahle amount of an assel 8 less than its carrying amount, the carrying amount ol
the asset ks reduced 1o its recoverabie amount. That reduciicn & an impairment lass.

An Impairment |oss of assets carried at cost [ess any acoumulaied depreciation or amortisation

is recogrised immediataly in profit or loss. Any impaimment loss of a revaluec assel is treated as
a revaluation cecrease.

An entity assesses st each reporiing date whether there is any Indicaticn thal an impeirment
less recognised In prior periods for aesels other than goodwill may no lenger exist of may have
decreased. [f any such indication exists, e recoverable amounts of those assets are
estimatad.

The increased carrying amouni of an asset other than goodwill attributabie m a reversal of an
impainment joas doas not excead the carmying amount that would have bean delermined had o
impairment loes been recognised for the assel in prior periods.

A reversal of an smpaimaent loss of assals carrlad at cost less accumulated deprecialion ar
amortisation other than goadwill is recognised immediataly in profit or loss, Any reverssl of an
impairment loss of a revaiued assel s reated as a ravaluation Increass.

Share capital

Ordinary shares are recognised at par valua and classifiesd a5 'share capital In equily. Any
amounts received over and above the par value of the shares issued are dessified as 'share
peemium' in equity.

|ncramental costs directy atiributable @ the issue of new ordinary shares ar oplions ars shown
in equity s a deduction, net of tax, from the proceeds.

Shares are claseified as equity when there is no obligation to transfer cash or oliver assets.

Provisions and contingencies
Provisicns ane recognised when,
= the company has a present shligation as a result of a past evant;
= s probable that an outfiow of rescumces embodying Bconomic henedits will be requirsd
to seitie 1he cbligatien; and
« =z reliable estimate can be made of the obligation.

The amount of a provision is he present value of the expenditura expecied to be required to settie
the cbligation, Where soms of all of the expenditure required setthng a provision is expecled to
be reimbursed by another padty, the reimbursament shall be recognised whe, and only when, it
ig virtually certain that reimbursament will be received if the enlity setiles the obligaban. The
reimbursement shall be treated 38 a separate assel, The amount recognised for the
relmbursement shall not excead e amount of he provisicn,

Pravisions ara nol recognised for future aperating losses i an entily has a contract that is onerous,
the present abligation under the eontract shall be recognsed and maasured as & provEsion

A constructive obligation to restruciure arises anly when an entity has a detailed forma! plan for
the rastructuring, identifying =1 least; the business or part &f a business concamasd;
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Senam Assurarces Lantraks He
Notes 10 e Finandal Statements (continued)
For e yedr snced 31 Decemoer 2023

2

Basls of prepamtion and accounting pelisies (continwed)

22 Acceurting policisa (continued)

L

{s)

)

s}

Provisiant and santingenciss {continuad|

o the pencnal Ications affecied:

v the loenson Rewstion, and appeosnate number of employess who wil be compensatec
for larminating thalr services;

v e arpenditures that will be undertakes; ane

+ Vs the man wil be implemented: and Fas rased 9 vaid expectatorn Inthise aneciad
Rat £ Wil GAFTY Sul e TESERCILNTQ Dy StErtng o mplemant hal plan or amo.acng I
AN e 3t es 1o Tese allectsd by 1

Reliement benelit obligations

Sl rairement bunelity conuisks of robiremen sanofis and kyaty benafite. Retrement banafia
s secrues based on the pumber of yoam work snd on omployoo is ortted B the nagie caiary
with a factor of nurbar of veams warksd U 1o & nacirur of 17 monthe | myalty homis is Reoroad
hazed an he hasie salany mitisls of a certan rumber of years In the neganinaion

Borrowings

Barrowings ane recognised intialy 3t fair valie net of transadiion costs ncurred. Borowings #re
subsecuently stated at amortised cost: any difierence betwesn he procasds inet o transacton
oosls) ang the redamption value is recogrised n he statement of profil of icssaver hepened of
the borowings using Ine elleclne nlerest meltod

Faes paid on the establshmant of loan facilties e recognised s transzclion cosl of the loan 1o
e =xtarl that 1 i probable bal some o &l of the moily will be drawn Sowe. 14 this zase, the
foe @ golumed wntl the drow down ocsums, o he extem here © Na eV deNce thal « = probable
tnat same of al of the faclity wil be drewn donwn, the Tee is capitalsed a8 A prapaymer far
|maskiity Serveses st amorised over ma pedoc of the facilty 10 wheh B relebes,

Borowing Gosts

Goreral sné spesfic bomowing cogts drectly citrinulabe to the scquisbon, CoMSTUENEN arf
production of qualfying aseels, which ara asans thal necessarly kaxe 2 subsianial perod of e

5 got ‘andy sor thair mtanded uso or sale, are added 10 1he ¢oe5 of thoso ascets urll such B9

&5 the 3040t am subslantally ready ‘or thar intended ug o0 edle

IveStriont Mcome sErned of e temporsry kveslvert of speciiic borrowiegs perdirg thele
wxpandities an quabfy rg sssels o decucec frem the borrewing casts aliginin far eaptal seton. A olher
bormwing cosle an mcognised 1 proft of 1aee inthe paried i which thay arpircumed.

Empleyes entitloments
i Defined contribution schems

e compary &nd al its employees Sontibute to v Rwanda Social Sacurty 3oard which |3 & defined
corirRantion schesme.

1} Terminauon Densms

Terminamon benelits ae ecognised as an eipense when e cumpany is esincranably somiTined,
without realiatic posalbiity of wihduwal, 1o & forral dotiled plan ta wither beerrinate amploymen bofore
she normal retisment dabe, o o proavide terninaton beoalils a2 a result of an ofier made 1o sacacrage
voluntary redundancy. Termingtion banefits for vobuntany redundancies are recognised as an expents
#tho torrpeny has mate an affer encowraging valuntary mdandancy, it & probable tha the offer will be
smeapred and e nember of acceplences <an be estimatng relably.
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St Assurances Géndrales Pl
Notes to the Finzngial Statements (coninued) Notes Hinencial Stalemants (contiued)
miﬂ.uﬂl!ﬁ!?gmﬂﬁu Lt

3. Risk management shjectives and policies (centinued]
3.1.1 Casualty I risks (oo

3.2 Finandialrisk management (continued)

b) 5 of u inty i the estimation of frture clalm paymants 1) Crogt riak (centnuod)

for 6 irsured evenis Hat g the 1eers of the ﬂ#.u_on,-s ?aﬁgénggﬂiaigkfgigzig.
il Rocalvablas from dirpet insurance armngamants

a A
e waiatit that affoct the amotrt and fiming of st fows from these contracts. Taese makly Asat31 Decembes 223 90 days A0dars rkal
Eﬁﬁggigﬁgﬁq&ﬂ%ﬂh!iﬁ_%%gﬂa Leas mtes D.0% 4% 8%
isaﬁﬁigﬁagtﬁggigggﬁriag Grogs CiTying amount
swa-is grinted ‘or bodily injury suffered Dy ampleyess (for employer's IADITY COVTS ) Sf Memoers o (Frw 000) 1356,785 1,443,384 2500, 12
the pJblic for public labdty covess). Lifetima ECL (Frw 000} - 570,000 570,000
mﬁgggiqﬁ’aﬁaﬁﬂgiiﬁl?iﬁaaﬂn
rehabidiation expenscs thalt i rjumd party wi iecue a2 2 et of s cocident Asat 31 Decomber 2022 <Abdays >80 days Tetal
The Compary/s aciiins axpam 1 10 @ variety of fnancia feks nchuding credi. Le.ddiy ard madket ety S A " e
g??ﬂt{ui_igﬂi!ﬂagiﬁﬂuﬁwﬂuﬁgi (Frv ‘00U 3546021 060,39 & s, 300
~5%§§3?5§§2n§5=‘§§gau&!§u  fintime ZCL {Frw 0] - 357,581 57,841
%!_zou!ﬁn%i&!ﬁiﬁﬁgsugn%a% - L °
Egliggwiagniu-ld; 1] Receivables arising out of rensurnce srmngements
3.2 Financial ritk manageman As at 31 Decamber 2023 <180 days 169-355 days Total
_otg @S 00% % 21%
" Gross camying amaant
ominTeX {Fw 2G) 040 8TT 4280.947 5321822
I"RS 7 Financizl Instumants: Disclosures mquires disdosure of the nalure and Barmn of risks ansing Lesume ECL Fra 000) - 110123 1,301,023
tom finaicial histrurents and how Be Cormauny menages oo risks. The Cormpary intmduced
chamyges ko e vay ugg.ggziirzﬂfng tha trangactions
Thot It anters ints and fha wiy # nanages those ritke. As ot 3¢ Decemnber 2022 =180 daye 180-365 days Tota
Loms tukes 0.3% % %
Q&wiwwgaﬂiaigﬁm%Eig_sﬁgu?uﬁ-.sn_ﬂaw&sq% Gmss carring Smourt
by kiling o discharge an cofigation. Credit fiek rmainly arises Tom fnancial asscls 40 ismensged on (Fr OO} 1277 547 2981,537 £,199,084
2 companv-wids basis. Tha Campany does _ﬂﬁﬂn?nﬁaﬁeag’:ﬂ_wﬂoﬂnﬂﬁngi Lifatia ECL [Frw '000) - 74002 274,004
pastdue tof impaiec
Credit rish an fancial with eattusens it manages Irmtiens " ey -
rishan AR AsSe3 bonking a1t gy dealing =i with GO
cradit ratings ard placng Emits on deposits fat cn be held with aach inelitution As 3t 31 Docarrer 2023 <iB0days 180-365 days ik
Less rales T fei:4 h
)..lE:!3%%«22@&5!3:&2351389%3&5 Gross carmying Snourt B ;
an estabisnad crede hislory. The ¢redit Bistary ic dtermiroc by taking Into mecount the Enancal (Frwe 100} 54246 1125688 11138
posificn, past experience and ofher relevart fachrs. Credt & managec by sating the cedl lmi Bxd Lifetime CSL e 200) 1,904,704 1404, 704
the stedit pariad for aach cctorar The uttsstion of tha credl limis and he cradil per s manilored
by managamart on & merily Jesis.
Ac 24 21 Boeambeor 2027 <iBDduys  1E0-165 davs Total
LS pamE s TOX a0
Geass carying ameumt
{Fw 0N} 14 44 .10 298 1183342
Lot ECL [Fra DOD) R6518 B16313
o - — ,."..w,.“
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3. Risk management obj and po {

32 Financlal risk mazagement (cantinued)
1 Cradit risk {continuad)
(2} Receivables from direet insurnacs and reingurance arrsngements

Fo calemsl & hald m espect of fre recolvables that are paat dus.

Al wom dincd iii-%!grn‘&i}-ﬂ
cornidensd 1o bs dpared and ane conted 21 thelr estimaled maovarebis valim Carstarding pokdes
ﬁ?&ﬁ!ﬂnﬂa!ﬁiﬁlﬁnggﬁ-iu-%éa
MEnagemem Wl BAoT In quStatie nfnmation s udennl when suplying these estimates.

mﬁ%ﬁgzgaﬂ%ﬁﬁ.gvﬁigguﬁis
83:04..Ii_-!_!ﬂnﬂ.ﬂ!ﬂrq»czgr.elﬁasgangﬂgﬂiuign
sureed. Thesa faculialve receivobes ore alowet for offie! against ponding faculintve payabiosin
%:iﬁﬂflr?gg!!!nina!sgiisn
rabng) rmen craclt rating and finuidity scomes. 5

(h) Other recenahies

Frw a9 Frw T0
Stage 1 1300352 2834425
Sog3:2 - -
Fage 3
“Totai other receivadles
Less Lnss aliowana 1200,362 2914425
Nu! carysrg BMon! (32°.188) (340 514
1470200 2140390
o Eﬁ!ﬂiiﬂﬁgﬁﬁgﬁiﬁﬁuaiggaiﬂ
T4 COTGANY USES the SITIPINED EPPrCACT Wi regan 10 ImpaIrTem o s repelvables. Wiene
aaplcadie, to engnt Uil T3t N qualitatine maprmation and Jdgeinent wOE

sopting rese estinates
=) Deposts with finmeisl Institutions

€A ne

Trw 000 Frw 000

Stage © 855835 eAarnng
Stage 2 -

Stage 3 - -

Total otter ecevabes 8,538.0340 5. 4AT5705

L3 Lo showsnie (38 o0} -

Net camying armount 8,521,560 § 475785

bank. Defadt rates are adusicd for copha ddequacy ond Laudiy eeoss VWhoro applicasie. 0 8
ressonatie mient mansgement will frctor in Guallelive Information end woFaTHIS WY apRing thow
eshmaist.

Sanlam Assuranees Génarales Pl
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3. Risk management obj

12 Maanclal sk mansgement (cominued]

1) Crodit risk {contimusd)

d) Cash and bank belances

202
Frwe 000

7680433

7580433

(83

7.8735,345

nx

Frw ‘€00
0,330,893

£530,853

Exnactsd credit losses @re somputed Dased on an interial Creot KNG Sects Ceperdent on aenk 1er
Defoylt ra=s are adjusind for C3pinl acequacy ard LIy SEs. Mansgemsn wit oo  guailsive
information 37 |Lsgemant when zppiyng nese estinaies.

#) Governmen! securilied ot cmeriised cost

Stage 1

Sags =

Suge 3

Teral wiher rrouivablos
1A LA53 mogwonoe
Net camyzg arrount

171}
Frw 000
4378025
4370065

{34,209
4343132

Sanuries ao taterad ceparceil on me lefl 12 natiiy Probablity of defaun is bised on e countey

coveragn reting. _0ss Jven cefaull s the wegilad coupot on ne duster.
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Sanlam Assurances Généales Pic
Natas ic tha Financial Stalemen’s (continuac)
Fer the yeer ended 31 Dacember 2022

3.RIsk management sbjectives and policies (cantinusd)
3.2 Financiel risk monagzment (continued
ii] Liquidity risk

rﬁkiwgigﬁgégggsgég
§§.Ew§.dﬁ§§%ni§!§§?§ia
o the Company's ghort, meaium, and long-term Bquidily afigggg_
fnarcial Babliles are setted as they fall dus. dﬁn&:‘&iiﬁ-ﬂﬁ&i!%i
%Eﬂ!ﬁ!ﬁlnﬂwguaéiw&ag?ﬂmﬁﬂﬁguﬂg

ﬂn%gggigugiggsg%aﬁﬁ
aﬁg.igﬁqﬁ%!qﬂgg:aggi

023 monhs months  1-§ years Total
000"

Fre' 000" Fre/ 000" Frw'" Fre 000"
Insirance contrac: liabiioes 5E07.688 9551537 1740128 16808633
Other curront liabiites. 1901571 580831 - 2,482,502
Due to related parics +5.821 - - 45,871
Total 1555881 10,1 ma‘ 1,749,129 19,436,978
Restated
W2z
rourancs contract llabiibies &763527 9063383 MA6TT 17,639,687
Otner current fiabdites 1,724,126 23).936 157,882 2,213,049
Due to related parties 43477 - - 43177

Total
ui) MaErxel Risk

Warket risk i3 the dsk that The fair value o fotura cash fows of financal nstruments will Tucium
E&%-dﬁrai!iﬁ%%?&evﬂ&?ﬂ%:ﬂ&rgg
riek and cther price dsk.

Sumency nsx arises on financial ratrumants a1 @re cenomnaiad In foRigh CUENGY. Troge
peaivablas, cash end trade payables are genamnated i locel currency.

3) Equity fsR

Zquity price figk srites from invastmants equity 1eid. Maragemerd of thee Company moniiors equity
“acuriios in ta mvestment portioli based on mariet ndices. Materigl investments weha the portfoiiz
sre managed on an indiedunl aﬁilﬁ&u&u&ﬂ-ﬁmgguﬂﬂﬁﬂgcﬁyﬁsaﬁz&
The u.m.um__v. gaal of the Company’s mvesiment SrRtegy is to maxiriise investment reums 5 oder
1o meel partally he Conpany’s Caims payment skigatons.
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3. Risk manageement chjectives and paicies (continued)
32 %iﬂllﬁug—aalma'&
) EE?‘.—!—I&

) Equity risk
Sensitivity analysis:
2013
Sensttivity 1o a /-
=, movemant in the
equity prize
Equity mvesiment Fru’030
2oz B 264,905
Rwanda Steck Exchangs 573
) Irtmrest fiee

) forefgn cumessy rish expossre

Q.Ein!.i:!nﬁﬁ_ilwgu.l v Wil Taciusiz due O gea i
!ﬁ:ﬂ%giw.ldﬂ.t
o the year was Fiw 12005 (2022 1 670.50). The

fesolgn aschange rates. Tha USDFw
(202 1.A70.71) whils he averags @

éff!is#udsgmﬁg:uﬂg 3!@5%»30

Asat31 Dacmmber 2023

Assoln
(sl ard cash esuivaians

wil aftect futuie groftatility

arisas from tha possibily that changes in nerest ries
bante which are suDACt 10

nterss) rate gk
or to fair vaiue Q%.ﬂgﬂ.digigty
erest =ate sk

Eﬂgsg...ﬂa_%%wﬁl%_

_iﬂﬁ;ﬂssmﬂsﬁgrwa
rolurn or moeasng ho o8t of finance to the LXMDANY. -ﬂ-%&-:ﬁﬁiﬁug.ﬂ-w‘
%Qﬂiﬂmigsﬁgisgﬁ.ﬁg Bne imvesuTers ars

denominaled,

Tl (atve Deiow surrnarives v (vares mid rink of the eempeny as & 57 Deperber 2023

As gt Decamber 2023 Avenige Inte=st rats
Tarm depeslts witn panks whw 8521560
Jotal financial assets 5215060
As 8t 31 Dacember 2022 Avemge inteest @ic

o eISTE Eect on profitbeforetax  Effect on profit before 1w
Frve 008 Frw 000
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3, Risk manajenent objectives and pokcies [Conunued) 3, Risk management objectives and polics (contnusd)
32T fok )

3.3 Cuplial mansgernunt
v} Strategic Tisk ?gﬁnggiﬁﬁi%luiggﬂlfﬂ_z!
the siatumant of ininel posstion sre 1o

basmness cecsions. Improper impiamantsbion of degsnns. lack of responsivensss O knduitry Comoly with the captal requiraman's B3 =51 ou! by tre ragulator

cnances. This risk 5 a functicr of the compatbity of an orga legc goah. hie Comoly With the regulsiony Sovency reqursnents as S8 0t oy the reguaner

stratugies eveloped (o achieve fose goals, the esaurce deploysd against hiese goais, Bnd T Safeguard e Compary's abxily (0 coatirue 85 8 gong concemn, s (hat | can catlinue

quaiity & imp e nesded 0 Gy oULDUSINGSs SYaRges A tol tngtie 1€ pravite natarrs o sharahoicarns md BEeits for otvar stakehoidare

@ niangble. They Ncude commaTEAon cb apmraling sy _un.sa.u_ +5. ] Pavis & g [CTDR by pACng inssAnce AN inTestreni

marsgeis Capecies and capavillics. The ogenimtbn's el o tics are SHnTaCs corTensuRiEly W) e ovel of rsk.

against the impsct of ecoromis, lechaologiss, comeotit~e, reguldtery, ard ober orvionental

changos. Tha Rag lrag Bach rompany to kald the minimum fevdl ¢ paitin Saplal
dapendng onthe ganeral insuance bisinass thay cay

e i riss e e d sased on the falowing mcicators:

- gﬂi%%!ﬂ!‘iwﬂnigﬁ% ﬂl%?&m:aﬁpnilnu_guﬁu!ngw_gfg
+ whilhar staligic poax, objscives, coporae cultym, and bamaviolr are effectively
sorruncaid lﬂ%nﬁ..&n%nﬁ-ﬁg.ggﬁ

2023 Az
giﬁ!&ﬁgu«ig@s!ﬂg%l%ﬂ
whsthar fd lishil

. agament Tas been g past goals and s appopriciel Frw 020 Frw 000

. —— i_-uv SL...na goss that _Iu._».u. overy sggrestive ara new 8|.“§lli§ ﬁﬁ“iﬁl ww.m._:_.m._— M—ﬁ“ﬂ%
develoned tusness simiegio, Scyercy Margn Requires 28026 BA% 2,712,808

- 1 lhres ara woll andd guoperted By ap tnta eamm jon channols. Sabascy Margn Avaiable A.751 B10 3485 R1R
aparading syatsme. and servion deivary netuaks. The intiatves 2e supnerad by captalforthe Sohercy rain 306.87% 201.47T%
faraannanie firms v rose nay rominsl possibe sffects on earrings voltity:

. ti.iﬂﬁin%aﬂunﬁﬂﬂnﬁguﬁguagihgg 34 Fair valus estimation
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vi} Compliance Risk
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Sanlom Assurnaee Cénbrales Ple
Appenda it Othor diselosumis
For the year anded 31 Decemer 7rvw

IV. DETAILED REVENUE ACCOUNT AS AT 31 DEGEMBER 2023 {AMOUNTS IN FRW 000)

Rainsura
nco & Relnsura
Policy |  Change | Premkun | Goinsura nee Manago
Gross administ In ceded nee portlolio Commise ment N
INSURANCE | written ration | Unesirried |Gross) | commiss Clalmo cloime  Change Clams | b pald | expersos | endoswritl
BRANCH pramium_ foes | premium | [+ fon | paid|  paid |8 OSCR | inesrrad (o) | e 1) o PEL |
MOTOR TA87,622 | 124,087 | 841,381 | 1,504,930 A531 | 4585614 | 340438 8,555, | 4200520 | 002757 | 2507501 | (2,206,713
PROPERTY 2.100,222 44,080 | un,su_ 4,368,553 334,730 135,258 46,2863 (TB3G} | 0,098 120.098 G11.806 304,042
| LIAILITY 1,187,876 | 216 (1,439) | BTRAAZ | 95153 18878 10000 ‘ 20412 2120 60498 | 309087 (4,614}
TRAMSPORTA i
TON 14,738 100 (7.408) 16018 @) | - 7438 f143 7804
ACCIDENT 324,832 11,778 ‘ 11,478 18,742 HG442 | 23604 16,609 40,493 B ] 80 200,354
MEDICAL f862,462 | 09,030 | (1€25744) 065220 1BD.C13 | V62391 | 75 Z2s | (2Ar81) | 6729485 | G310 70 | 1627862 | 1010850
ENGINEERIN '
G | 2200800f 85| 26,719 | 1072727 | 1707|1812 e | 267eS| 56525 | 67198 | et3e20| (9247201
GUARA L 903438 27,076 18284 | BDOIZ | 922020 &7 | 2,154,007 |  (10.580) 74,082 24941 | 274001 | (15448
| TOTAL 23,988,036 | 280,014 l (818,500) | 7,560.545 | 1,024,416 | 14,640,373 | 3,350,064 | (231,758) | 11,200,564 | 1535437 | 5089940 | (459,061) |
I
GERTWITD 1RUY SOEY
| O TN UGS WOCUNE NI
s B -
DT BEE S 20
N - o
Sonlam Assurance Géndriles Mo
Apperiic i Other disclomyron
For s yen s ended 21 1 ber 2o — o
V. DETAILED HEVENUE ACCOUNT AS AT 21 DECEMBER 2022 (AMOUNTS IN PRV 000)
Rl s I
ance & Reliirs
Polley Chanja Coinsis nee Managem
Grosn adminis in Promium ance portlalla Chems enl N
INSURANCE | writlan tratton | Unenrnod codod | gommis Clalms chims | Changs | Incurved (- P ]
BRANCH _ [premium | fees | premium | (Gross) ()| wion peld paid { s OICR —ljonpaid()) 3. gPs |
MOTOR 5500736 | 124,605 | 237,300 | 1,340,582 2,268 | 5263842 | @42.133 | (126,001 | 4408700 L4z 853 | 2066321 | [3,507,.080)
PROFERTY | 1777 179 | 38,840 T3811 1,143,071 | 574985 A58 BI7 350776 | (23.081) 84,780 | 2.0y 4R Baz 184713}
LIABILITY 0446 2,230 | (12 868) 691,304 | 79385 4,360 | 31,508 3500 74,684 AN 200 | ez}
TATON i 100,042 0 23,039 | 565737 | 11961 | 7 (15) 14 A, 746 51,0086 | i 428}
ACCIDENT 233 163 0411 (30.762) | 18,015 4,508 18,904 - 14,7 36 FKER-1 36,725 135,008 0% BRI
g_ﬂ}lca 2078423 | BLBH0| 15523 000458 | 240,960 [ 5068368 | 878603 | (301445) | 8,101 240 522,085 | 1,569,091 B1TEHD
NGINEER]
o 2270882 1,805 2,020 | LUIBGRE | 217,M2 4080 s {4,832y 1,241} | 46,072 | 1 ose202 (665, 480)
RANIL o
200402 | 23050 |  +s248 450 62 | (830 67y 4733 | (V00567 | aln 24T 18,250 158,000 | 404,130 |
TOTAL L 20232834 | 282131 | 824642 !,ggj,;aol 965,485 | 11,277,233 | 1,673,722 | (308,710) | 8304798 | 13550m9 | T amray | (3,763,827)

|

ChmTiEny

N

¥ L GO







