


Corporate Information 2 – 4

The Board of Directors 5

The Board of Directors’ Profiles 6 - 9

Notice of the 23rd Annual General Assembly 10

Report of the Chairman of the Board of Directors 11 – 15

Corporate Governance Report 16 – 19

Report of the Directors 20

Financial Highlights 21 - 22

Statement of Directors’ Responsibilities  23
 
Independent Auditors’ Report 24
 
Financial Statements:

Statement of Profit or Loss and other Comprehensive Income 26

Statement of Financial Position         27

Statement of Changes in Equity 28

Statement of Cash Flows 29

Notes to the Financial Statements 30 – 74
 

Supplementary Information:

2013 Revenue Account Appendix I
 
2012 Revenue Account Appendix II

Schedule of Membership Appendix III

Credit Rating Certificate Appendix IV

Z��-R� (P�� R���������� C������)

A����� R����� ��� F�������� S���������
F�� T�� Y��� E���� �� D������ ����

C�������



2

C�������� I����������

BOARD OF DIRECTORS  

Mr.  William Erio    -  Chairman
Mr.  Aden Saleh Omar   -   Vice Chairman
Mr.  Rajni Varia   -  Managing Director
Mr.  Elias Baingana
Mr.  George Silutongwe
Mr.  Mohammed Mousa Idris
Mrs. Nelius Kariuki
Mr.  Tadesse Admassu 
Mr.  Tushar Shah 
Mr.  Yaw Kuffour 
Mr.  Zeru Woldemichael

ALTERNATE DIRECTORS   
Mr.  Justine Mwandu
Mr.  Daher Wasarma
Mr.  Benjamin Mbundi
Mr.  Chisimba Chilekwa
Mr.  Abdelaal Eldawi Abdelaal
Mr.  Jadiah Mwarania  
Mr.  Patience Matshe
Mr.  Anjay Patel
Mr.  Mesghina Mariam
  
MANAGEMENT 
Mr. Rajni Varia -  Managing Director
Mrs. Hope Murera              -  General Manager
Mr. Benjamin Kamanga     -  Finance Director
Mr. Ronald Kasapatu          -  Operations Director
Mr. Jephita Gwatipedza      -  Regional Director, Southern Africa Hub
Mr. Thierry Ravoaja            -  Regional Director, West African Hub
Mr. Ali Osman                     -  Head, ZEP-RE Retakaful Window, Sudan
Mr. Jerry Sogoli -  Company Secretary
Mr. Joseph Nabimanya       -  HR & Administration Manager
Mr. Kenneth Oballa             -  Training Manager
Mr. Nicholas Malombe       -  Life & Micro Insurance Manager
Mr. Sammy Silamoi           -  Chief Accountant
Mr. Shipango Muteto          -  Head, Business Relations & Country Manager, Zambia
Mr. Tunde Adebiyi              -  Country Manager, WAICA
Mr. Victor Chasinda            -  ICT Manager
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HEAD OFFICE 
Nairobi, Kenya 
ZEP-RE Place, 8th �oor
Longonot Road, Upper Hill
P. O. Box 42769 – 00100
Nairobi, Kenya
Telephone:  +254 20 2738221/4973000
Fax: +254 20 2738444
Email: mail@zep-re.com
Website: www.zep-re.com

REGIONAL HUBS
Abidjan, Ivory Coast 
7 Avenue Nogues, Abidjan Plateau
5th Floor, Office Number 533
01 BP 5754
Abidjan, Côte d’Ivoire 
Telephone:  +225 20 31 10 10
                     

Harare, Zimbabwe 
Joina City, 16th Floor -North Wing
Cnr Jason Moyo and Inez Terrace
Harare, Zimbabwe
Telephone       +263 4 777 929/932

COUNTRY OFFICES
Douala, Cameroon 
AIO Building, 2nd Floor 
B. P. 12671
Charles De Gaulle Avenue
Bonajo, Douala, Cameroon
Telephone: +237 33 47265 
Fax:  +237 33 420472

Khartoum, Sudan
Reinsurance House Building 
P. O. Box 3224 
Khartoum, Sudan
Telephone: +249 183 799357/8 
Fax:  +249 183 799359 

Lusaka, Zambia
Plot No. 356184, 
Base Park (Diamond Park), Alick Nkhata Road  
P. O. Box 36966
Lusaka, Zambia
Telephone:  +260 211 252586
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AUDITORS  
Deloitte & Touche
Certified Public Accountants (Kenya)
Deloitte Place
Waiyaki Way, Muthangari
P.O. Box 40092 – 00100
Nairobi, Kenya

BANKERS 
Standard Chartered Bank Kenya Limited  
Standard Chartered @ Chiromo, Level 5, 48 Westlands Road, 
P.O. Box 40984 - 00100 
Nairobi, Kenya
 
CfC Stanbic Bank Kenya Limited
CFC Centre, Chiromo Road,
P.O. Box 72833 - 00200
Nairobi, Kenya.

Kenya Commercial Bank Limited
University Way Branch       
P.O. Box 7206 - 00300     
Nairobi, Kenya

Stanbic Bank Zambia Limited
Woodgate House, Nairobi Place, Cairo Road,
P.O. Box 319555
Lusaka, Zambia 
           
Sudanese French Bank 
P.O. Box 2775
Khartoum, Sudan        
      
SCB Cameroon
530, Rue du Roi George
B. P. 300 
Douala, Cameroon

Stanbic Bank Zimbabwe Limited
Parklane Branch
Harare, Zimbabwe
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Standing from left:  Mr. Aden Saleh Omar, Mr. George Silutongwe, Mr.  Yaw Kuffour, Mr.  Zeru Woldemichael,  
Mr.  Elias Baingana, Mr.  Mohammed Mousa Idris, Mr. Tushar Shah.

Seated from left:  Mr. Rajni Varia, Mr. William Erio, Mrs. Nelius Kariuki.
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Mr. Aden Saleh Omar
Mr. Aden Saleh Omar is a Vice 
Chairman of ZEP-RE and has served 
on the Board of ZEP-RE since 2007. 
Mr. Saleh holds a Masters Degree 
in Insurance from the International 
Insurance Institute in Yaounde, 
Cameroon. Mr. Aden has a lengthy 
experience in insurance regulation, 
having been involved in reforming 
the insurance sector in Djibouti by 
preparing a new insurance regulatory 
framework that was adopted in 1999 
and overseeing the creation of a 
new regulated market in 2001. Mr. 
Aden is currently the Commissioner 
of Insurance of the Republic of 
Djibouti.

Mr. Rajni Varia
Mr. Rajni Varia is the Managing 
Director of ZEP-RE. He has served 
in this position since October 
2008. Mr. Varia holds a Bachelor of 
Science degree in Engineering from 
the University of East Africa. Before 
joining ZEP-RE, Mr. Varia had 
served in various positions including 
as a Consulting Engineer for Kenya 
Glassworks and Gasston and Barbour, 
Chief Representative and Resident 
Engineer for the Munich Re (East 
Africa) office and member of the 
Operational Management team at 
Munich Re. Mr. Varia is a renowned 
expert in engineering insurance and 
has facilitated many training sessions 
in this field. He is currently a visiting 
lecturer in engineering insurance at 
the West African Insurance Institute 
in Gambia. Mr. Varia also holds a 
directorship position with Tanzania 
National Reinsurance Corporation 
Limited (TANRE).

Mr. William Erio  
Mr. William Erio is the Chairman 
of ZEP-RE  and has served on 
the Board of ZEP-RE since 2006. 
Mr. Erio holds Bachelor of Laws 
degree from the University of 
Dar-es-Salaam and a Master of 
Laws degree from the University 
of Hull. He currently serves as 
the Director General of the PPF 
Pension Fund of Tanzania and 
holds directorship positions in 
Tanzania National Reinsurance 
Corporation Limited, Azania 
Bank, IHPL Limited, Tanzania 
Tea Packers Limited (TATEPA) 
and PPL Limited.
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Mr. Elias Baingana
Mr. Elias Baingana is a non-
Executive Director of ZEP-RE.  He 
joined the Board of ZEP-RE in May 
2011. Mr. Baingana is a holder of a 
Bachelor of Arts, Economics (Hons) 
and a Masters in International 
Taxation from Sydney University 
(Australia). He has extensive work 
experience in the Government 
having previously served as Director 
of Corporate Planning, Research 
and Statistics in the Rwanda 
Revenue Authority and Director of 
National Budget in the Ministry of 
Finance and Economic Planning. 
He is currently the Director 
General of National Budget in the 
Ministry of Finance and Economic 
Planning of the Government of 
Rwanda. Mr. Baingana currently 
holds directorship positions at the 
Students Financing Agency for 
Rwanda (SFAR) and the Fund for 
Support of Genocide Survivors 
(FARG).

Mr. Mohammed Mousa Idris
Mr. Mohammed Mousa Idris is 
a non-Executive Director who 
was elected to the Board of ZEP-
RE in 2012. He has extensive 
work experience in insurance 
business and regulation. Mr. Idris 
is currently the General Manager 
of the Insurance Supervisory 
Authority of Sudan.
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Mr. George Silutongwe
Mr. George Silutongwe is a non-
Executive Director of ZEP-RE. 
He joined the Board of ZEP-RE 
in May 2013. He is currently 
the Group Managing Director 
of ZSIC Group Ltd in Zambia. 
Mr Silutongwe has served in 
the Insurance Industry for more 
than 30 years in various technical 
and executive posts including 
those of Managing Director, 
Professional Life Assurance 
(PLA), and Professional Insurance 
Corporation Zambia Ltd (PICZ). 
Mr Silutongwe is an Associate of 
the Chartered Insurance Institute 
(ACII), a Chartered Insurer, 
and holds an MBA from the 
University of Lincoln, UK. He 
currently holds Directorships on 
the Boards of the ZSIC Group, 
and IZWE Loans Zambia Ltd.
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Mrs. Nelius Kariuki
Mrs. Nelius Kariuki is a non-
Executive Director of ZEP-RE.  
She joined the Board of ZEP-RE in 
May 2011. Mrs. Kariuki is a holder 
of a Bachelor of Arts, Economics 
(Hons) and a Masters of Art 
(Econ) degree from the University 
of Nairobi. She worked in various 
positions in the Government rising 
to the level of Principal Economist. 
Mrs. Kariuki is currently the 
Chairperson of Kenya Reinsurance 
Corporation, ZEP-RE’s largest 
shareholder and a member of the 
Institute of Directors (Kenya).

Mr. Tadesse Admassu
Mr. Tadesse Admassu is a non-
Executive Director of ZEP-RE. He 
joined the Board of ZEP-RE in May 
2013. He is currently the President 
and Chief Executive of PTA Bank, 
the Eastern and Southern Africa 
Trade and Development Bank. Mr. 
Admassu holds an MSc from the 
London School of Economics, an 
MBA from Wits Business School, and 
post-graduate training in strategic 
banking, private equity and executive 
management at INSEAD, Harvard 
Business School and Euromoney. 
Prior to joining the PTA Bank, Mr. 
Admassu worked in the various 
positions in the banking industry in 
Johannesburg, Windhoek and New 
York. He is currently Vice-Chairman 
of the African Association of 
Development Finance Institutions, 
a Non-Executive Director at Gulf 
Africa Bank and a Director at GAIN 
in Geneva and FISEA in Paris.

Mr. Tushar Shah
Mr. Tushar Shah is a non-
Executive Director of ZEP-RE 
and has served on the Board of 
ZEP-RE since 2010. Mr. Shah 
is an automobile engineer by 
profession and is currently the 
Managing Director of Mayfair 
Insurance Company in Kenya.
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