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PREFACE

In the vibrant tapestry of BK General Insurance’s journey, where dreams meet determination, we extend a warm 
welcome to the pages of our Annual Integrated Report for the year 2023.

Within these chronicles, you’ll find stories that resonate with ambition and resilience, each word penned with 
a spirit of exploration and growth. As we pause to reflect on the milestones of yesteryear and gaze towards the 
horizon of tomorrow, we invite you to join us on this odyssey of discovery.

Embedded within our narrative are phrases such as ‘believes’, ‘anticipates’, and ‘envisions’, not merely 
descriptors, but guiding stars illuminating the path we tread. Yet, amidst our aspirations, we remain grounded 
in the acknowledgment that the future is shaped by an intricate dance of factors, some within our control and 
others beyond.

As we unveil the chapters of our report, we recognize that the canvas of reality is painted with hues of uncertainty 
and opportunity. Challenges may emerge, and obstacles may test our resolve, yet within each trial lies the seed 
of innovation and adaptation.

We extend an earnest invitation for dialogue and engagement. Your questions, and your insights are the fuel 
to our engine of progress, fostering a relationship built on openness and collaboration. Write to us at: info@
bkinsurance.rw

So, whether you choose to embark on this journey through the digital realm or trace the tangible pages before 
you, know that you are not merely an observer, but an active participant in our narrative.

Within the story of BKGI, each chapter is a testament to our collective endeavor to shape a future brimming with 
brilliance and promise.

Welcome to  BK General Insurance, where every word echoes with the possibility of transformation.
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ABBREVIATIONS & ACRONYMS

•	 AIR - Annual Integrated Report 

•	 BKGI - BK General Insurance 

•	 CPD - Continuous Professional Development 

•	 ECR - Electronic Case Reporting Excom Executive Committee 

•	 FVOCI - Fair Value through Other Comprehensive Income 

•	 FVPL - Fair Value through Profit Or Loss 

•	 MoH - Ministry of Health 

•	 MINAGRI - Ministry of Agriculture and Animal Resources 

•	 NBR - National Bank of Rwanda 

•	 RAB - Rwanda Agriculture Board 

•	 RITF - Rwanda International Trade Fair (EXPO)
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Dear Stakeholders,

I am honored to present the 2023 annual 
report for BK Insurance Company Ltd, 
reflecting our commitment to excellence 
and growth in the insurance sector. As 
Chairperson of the Board of Directors, I am 
proud of the strides we have made and 
the continued trust and support from our 
stakeholders.

The year 2023 marked another significant period of growth 
for the insurance industry in Rwanda, with BK Insurance 
Company Ltd playing a pivotal role. Our dedication to 
providing quality assurance and financial advisory services 
has been unwavering, due to the collective effort of our 
board, management, and employees.

We are pleased to report that 
insurance density in Rwanda 
showed substantial improvement, 
reaching FRW 135 Billion December 
2023, compared to FRW 111 billion 
the previous year, indicating a 
growth rate of 22%. This growth 
is a testament to the increasing 
confidence in the insurance 
sector and our ability to meet the 
evolving needs of our customers.

BK Insurance Company Ltd has remained resilient 
and proactive. I would like to extend my sincere 
appreciation to the entire BK Insurance Company 
Ltd team for their dedication and hard work. 

Your commitment has been instrumental in 
achieving our goals and enhancing stakeholder 
confidence in our services.

To our valued customers, thank you for your 
continued trust and support. Your satisfaction 
is our priority, and we remain committed to 
providing you with the best possible insurance 
solutions.

As we look ahead to 2024, we are confident that BK 
Insurance Company Ltd will continue to grow and 
excel, guided by our commitment to excellence 
and customer satisfaction.

Sincerely,

CHAIRPERSON’S NOTE

Chantal Habiyakare
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CEO’S NOTE

Our beloved Stakeholders,

I am pleased to present the 2023 annual 
report for BK Insurance Company Ltd, 
reflecting a year of growth, resilience, 
and commitment to our customers and 
stakeholders. As Management, we are proud 
of the progress we have made and the 
continued trust placed in us by our valued 
clients.

The year 2023 as previous years since inception registered 
significant growth and development for BK Insurance Company 
Ltd. Our client base increased from 15,859 accounts to 22,750, 
representing a growth rate of 43% in clientele. This growth is 
a testament to the trust and confidence our clients have in 
our services, and we are grateful for their continued support. 
This client growth translated into a year on year rise in sales by 
33% compared to 2022. The company’s profitability increased 
year on year by giving an absolute figure of RWF 3.2Bn. It is 
Management philosophy to remain consistently vigilant in 
underwriting appraisal and claims management to ensure, 
the Shareholders Funds continually and sustainably grow. I 
would like to express my gratitude to the Board of Directors for Alexis N. Bahizi

their unwavering support and guidance throughout 
the year. Their strategic vision and leadership have 
been instrumental in our success.  I would also like to 
thank our dedicated team of employees for their hard 
work and commitment to excellence and customer 
centricity. Their efforts have not gone unnoticed, and I 
am proud to lead such a talented and dedicated team. 

As we look ahead to 2024, we are confident that BK 
Insurance Company Ltd will continue to grow and 
succeed, guided by our commitment to innovation, 
excellency, customer satisfaction and operational 
efficiency.

WAY FORWARD

The rate of change in recent times has accelerated 
way beyond what a human mind can understand 
and plan for. However, we have all witnessed that the 
power of togetherness, intellect, and resilience can 
help humans navigate even the most challenging of 
circumstances. 

BK Insurance will proactively implement strategies to 
stay ahead of the curve and withstand the eminent 
challenges of the present and the future. We intend 
to expand and diversify distribution channels, and 
initiate digital technology to make business acquisition 
and claims settlement services more reliable and 
friendly. We shall deploy significant investments in 
these areas. We are open to learning, relearning, and 
recalibrating as we move forward. We are glad to have 
had a splendid run over the last half a decade and are 
eternally thankful to all our stakeholders for believing 
in BK Insurance services.

Thank you once again to our stakeholders for your 
continued trust and support. We look forward to a 
prosperous and insured 2024.
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BK INSURANCE 
AT A GLANCE

2022 2022

11057 2898

14667 3161

2023 2023

GWP(IN MILLIONS RWF)

INVESTMENTS 
TREND

SHAREHOLDER 
FUND AND 
ASSETS GROWTH

PROFIT(IN RWF MILLIONS)
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In 2015, Bank of Kigali incorporated an insurance business 
through BK Insurance which was licensed by the National 
Bank of Rwanda in 2016 to transact general insurance 
services. 

The Vision of BK Insurance is to be the leading provider 
of innovative, high-quality insurance services. Its mission 
is the provision of innovative, high-quality insurance 
services that add value to shareholders’ investments 
through technology-enhanced products and motivated 
professional staff.  BK Insurance’s shareholding structure 
is as follows: Bank of Kigali 70% and SWAN General LTD 

30%. The insurance business strategy in the short and 
medium term is to build a model that will enable it to set 
the standard of excellence among insurance providers 
by being innovative, growing the insurance business, 
building adequate reserves, and enhancing its services to 
meet and exceed customer expectations. 

The Management of the company is conscious of existing 
market imperfections and is committed in all its business 
goals to significantly contribute to the realization of a 
properly functioning market.

To be a leading provider of 
innovative, high-quality 
insurance services.

CUSTOMER FOCUS 
The philosophy of BK insurance is being 
customer-focused and desirous of exceeding 
customer expectations all times. We will strive to 
deliver quality services to enable our clients to 
achieve their personal and business goals. 

INTEGRITY 
We ensure that the confidence reposed in us by 
our clients and other stakeholders will never be 
undermined and are continuously striving to 
fulfill obligations to them. 

TEAM WORK 
We appreciate and reward both individual 
and team achievements. We relate freely with 
colleagues across organizational boundaries. Our 
team spirit is excellent and worthy of emulation.

CREATIVITY 
BK insurance believes that creativity is the driving 
force which keeps it growing and which is most 
vital to our customers

To provide innovative, high-quality 
insurance services that add value to 
shareholders’ investments through 
technology-enhanced products and 
motivated professional staff.

To exceed customer 
expectations. In providing 
insurance services, BK 
General Insurance has 
put in place strategies to 
become a customer-centric 
company.

OUR 
VISION

OUR 
MISSION GOALS

VALUES
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BH INSURANCE
PRODUCTS

1010

In 2023, BK Insurance strategically balanced its product portfolio, with motor insurance accounting 
for 61%, fire insurance for 13%, agriculture for 11%, and the remaining products comprising 15%. This 
deliberate diversification is successfully helping to mitigate the risk associated with overreliance on a 
single product, bolstering the company’s long-term sustainability.

BK Insurance provides a variety of products that are classified as follows: 

1.	 Motor

2.	 Fire & Allied Perils

3.	 Engineering

4.	 Liability

5.	 Agriculture

6.	 Travel

7.	 Aviation

8.	 Money

9.	 Transport

10.	  Bonds

11.	  Accident

12.	  Fidelity Guarantee

13.	  Home
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Anything can happen on the road, that is why 
we provide a holistic coverage for vehicles 
against various risks, ensuring peace of mind for 
policyholders. Whether it’s protecting against 
third-party liabilities or covering damages to the 
insured vehicle due to fire, theft, or accidents, BK 
Insurance offers reliable coverage tailored to meet 
individual needs.

Whether it’s CAR (Contractors All Risks), EAR 
(Erection All Risks), Electric and Electronic All 
Risks, Machinery Breakdown, or Contractors Plant 
and Machinery BK Insurance has you covered. 
Accidents at work can happen, but with us, you 
will have a solid plan B. 

•	 Claims are processed promptly, with cover 
requests processed within one day and claims 
settled within a short period of time. You get 
back on the road quick-fast.  

•	 BK Insurance is in the process of enabling 
clients to pay premiums using their mobile 
phones, making it easier and more convenient 
for policyholders to manage their insurance 
payments. 

•	 Policyholders can submit cover requests and 
lodge claims at any Bank of Kigali branch 
office, with plans for online claim declarations 
to further enhance convenience.

•	 Claims with all required documentation are 
settled within two days of receipt, ensuring 
quick and efficient claim settlement for 
policyholders.

•	 Claims with all required documentation are 
settled within two days of receipt, ensuring 
quick and hassle-free claim settlement for 
policyholders.

•	 Covers a wide range of properties including 
personal homes, commercial buildings, 
administrative buildings, goods in stock, and 
machinery. 1 product, wide coverage.

•	 The government’s contribution of 40% on 
the premium cost helps make the insurance 
more affordable for farmers, ensuring broader 
coverage and protection.

•	 Claims are processed promptly, with 
settlements typically made within three 
working days of receiving all required 
documentation, ensuring quick and efficient 
claim settlement for farmers.

With life, you never know, that is why we provide 
comprehensive coverage for various properties 
against risks such as fire, lightning, explosion, 
and other allied perils. Policyholders can submit 
cover requests and lodge claims at any Bank of 
Kigali branch office, with plans to enable premium 
payments and claim declarations via mobile 
phones in the final stages.

Farmers, we have you at heart. We know that risks 
and losses can be incurred due to unpredictable 
natural disasters, pests, and diseases affecting 
livestock and crops. With our policy, you will get 
a 40% contribution from the government and 
a 60% contribution from you on the value of the 
premium cost.

MOTOR ENGINEERING 

FIRE AND 
ALLIED PERILS AGRICULTURE
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Travel can be quite thrilling, but the possibility of 
unfortunate incidents is always there. If you are 
a traveler insured with us, any loss of luggage, 
travel delays, cancellations, repatriation, medical, 
and other related expenses are the least of your 
worries.

Imagine working day and night to make that 
money and you end up losing it. That thought is 
just horrific. With our Money Insurance policy, 
you cover money-related risks including money in 
transit, money in safe, and fidelity guarantee.

•	 Rates are affordable, making it accessible for 
travelers to obtain necessary coverage at a 
reasonable cost.

•	 Claims are processed promptly, with 
settlements typically made within three 
working days of receiving all required 
documentation, ensuring quick and efficient 
claim settlement for travelers.

•	 Reasonable rates, you protect your money as 
you save the money. 

•	 Claims are processed promptly, with 
settlements typically made within three 
working days of receiving all required 
documentation, ensuring quick and efficient 
claim settlement for policyholders.

•	 Offers comprehensive coverage for physical 
damage to the aircraft and legal liability, 
ensuring protection for aircraft owners and 
operators.

•	 Claims are processed promptly, with 
settlements typically made within three 
working days of receiving all required 
documentation, ensuring quick and efficient 
claim settlement for policyholders.

•	 Smooth claims process, with all required 
documents it takes only 3 working days.

•	 Cover request with required information is 
processed within 2 working days

We provide coverage for physical damage to 
the aircraft and legal liability arising from its 
ownership and operation. 

Farmers, we have you at heart. We know that risks 
and losses can be incurred due to unpredictable 
natural disasters, pests, and diseases affecting 
livestock and crops. With our policy, you will get 
a 40% contribution from the government and 
a 60% contribution from you on the value of the 
premium cost.

TRAVEL  MONEY

AVIATION TRANSPORT 
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BENEFITS

BENEFITS

BENEFITS

In business, accidents happen too. Protect your 
business against financial losses in the event of 
a breach of trust by an employee. It is better safe 
than sorry. 

Whether it’s CAR (Contractors All Risks), EAR 
(Erection All Risks), Electric and Electronic All 
Risks, Machinery Breakdown, or Contractors Plant 
and Machinery BK Insurance has you covered. 
Accidents at work can happen, but with us, you 
will have a solid plan B. 

•	 Offers financial protection to businesses 
against losses caused by dishonest acts 
of employees, ensuring peace of mind for 
business owners.

•	 With all required documents, it take only 3 
days for the settlements to be processed

•	 Policyholders can submit cover requests and 
lodge claims at any Bank of Kigali branch 
office, with plans for online claim declarations 
to further enhance convenience.

•	 Claims with all required documentation are 
settled within two days of receipt, ensuring 
quick and efficient claim settlement for 
policyholders.

•	 Offers comprehensive coverage for residential 
buildings, house contents/possessions, 
electronic equipment, workmen, and 
neighbor’s liability, ensuring protection for 
homeowners against various home-related 
risks.

•	 Your settlement will be processed within 3 
working days. 

Houses are the brick, home is the feeling. Protect 
your home, what is in it, workmen, and your 
neighbor against any home-related risks.

FIDELITY 
GUARANTEE 
INSURANCE LIABILITY 

HOUSE 
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BK General Insurance Company Limited is owned by BK Group PLC and SWAN 
General Limited with 70% and 30% stakes respectively. BK General Insurance 
Company Limited (“BK GI”) is committed to adhering to the highest standards of 
good corporate governance at all levels of its operations. 

This commitment is rooted in our core values and beliefs. We have put in place 
elaborate governance processes, which comply with the best practice as set out 
in various codes on Corporate Governance. 

CORPORATE 
GOVERNANCE 
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Mrs. Chantal HABIYAKARE the Chairperson of BK Insurance Company 
Ltd Board of Directors. She joined the board on April 26, 2023. She has 
vast experience in assurance and financial advisory services with over 18 
years of experience providing audit, strategic, financial, and operations 
leadership to organizations as part of the management team or the 
external assurance and consultancy teams.

She worked as Chief Finance Officer for Babyl Rwanda Limited and 
RwandAir Ltd. She also served as the Chief Internal Auditor of RwandAir 
Limited. Prior to joining the Corporate world, she worked as an Audit 
Manager for KPS Associates and Fuller Landau (Montreal, Canada).

She also served as a non-executive Director on the Board of the National 
Bank of Rwanda and Ngali Holdings Ltd. She holds a bachelor’s degree 
and an advanced diploma in Accounting from Concordia University 
(Montreal, Canada). She is a member of the Canadian Institute of Certified 
Public Accountants and a member of the Institute of Certified Public 
Accountants of Rwanda.

Mr. Jean Enoch HABIYAMBERE is the Deputy Chairperson of the Board 
of BK Insurance Company Ltd. He joined BK Insurance Board of Directors 
in March 19, 2020. He has more than 20 years of experience in insurance 
business. 

Before joining the insurance industry in 1992, Jean Enoch served as a part 
time lecturer at the National University of Rwanda and as an employee of 
the former Ministry of Higher Education and Scientific Research for more 
than 10years. He held various positions in former SORAS, currently Sanlam 
insurance, including Technical Director, Deputy Managing Director and 
Managing Director of Soras Vie Ltd. 

He also served on Boards of different institutions including School of 
Finance and Banking (SFB), Road Maintenance Fund (RMF) and Soras 
Vie Ltd. He holds a Bachelor’s Degree in Mathematics and Physics (with 
distinction) from the former Institut Pédagogique National (I.P.N.).
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 Mr. Patrice BASTIDE is a Director on the Board of BK Insurance Company 
Ltd since November 20, 2018. He is responsible for Swan’s international 
development and oversees a number of projects mainly in sub Saharan 
Africa where he assists Swan in setting up an elaborate network of cross-
border relationships as well as implementing Swan’s long-term objectives 
in these jurisdictions. 

He has developed an in-depth knowledge of these markets including 
their local regulatory environments and is a Board of Director on a few 
international subsidiaries. 

On the strength of his previous tenure as Marketing Manager of Albatross 
Insurance and Group Business Development Manager of CIM Insurance, 
Patrice took over the Marketing function of the Group in September 2016. 
Born in 1963, Patrice holds a BSc and a M.Sc. in Applied Mathematics, USA.

 Mr. Yves GATSIMBANYI is a Director on BK Insurance Board of Directors 
since 22 September 2016. He has been in Financial Services sector 
particularly, in Risk Management, Compliance & Internal Control for more 
than 20years. He has an Extensive experience in managing the bank’s 
overall risk profile, which includes credit risk, market risk, liquidity risk, 
compliance risk and operational risk, etc. Yves holds an MBA in finance 
and Accounting from Mount Kenya University and a bachelor’s degree in 
economics from the National University of Rwanda and a Diploma in Risk 
Management in Finance & Banking. Additionally, he is a Certified Risk and 
Compliance Management Professional (CRCMP)  from the International 
Association of Risk and Compliance professionals (IARCP) and Certified 
Lead Risk Manager from PECB. He is also a Certified Enterprise Risk 
Manager from the International Academy of business and Financial 
Management (IABFM). Yves Served as a Bank Examiner at the National 
Bank of Rwanda for ten years and has a proven truck record on developing 
and implementing Risk Management Strategies, identifying and Assessing 
Risks, Risk Mitigation and Monitoring, Communication and Reporting.
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Mr. Athanase RUTABINGWA is a director on the Board of BK Insurance 
Company Ltd since April 26, 2024. He has vast experience in commercial 
law matters and more specifically in commercial advisory services to 
corporate clients including financial institutions, sponsors, developers 
and Government institutions. He is a well-qualified attorney in Alternative 
Dispute Resolution Mechanisms (ADR), litigation in commercial law, 
insurance, banking, labour law, land law, and transport law. He served as 
the President of the Rwanda Bar Association for two consecutive terms 
(2011- 2015).  He served as a member as well as a Council Member of the 
East African Law Society. He also served as the sitting President of the 
Conference International des Barreaux (CIB). He is a part time lecturer 
at the Institute of Legal Practice and Development (ILPD) in Rwanda. 
Athanase served on a number of Boards of corporate entities and other 
institutions, including SONARWA General Insurance Ltd, Development 
Bank of Rwanda (BRD), the East African Christian College and also served 
as a Company Secretary for several corporate entities. He served as the 
Chairman of the Kigali City Council, and also the current Chairman of the 
Charted Institute of Arbitrators (CIArb) Rwanda Branch. He is one of the 
founding Partners of MRB Attorneys and he holds a Msc in International 
Trade Policy and Trade Law from Lund University-Sweden. He holds a 
Postgraduate Diploma from the Institute of Legal Practice & Development 
(ILPD) and a Fellow in Arbitration (FCIArb) from the London Chartered 
Institute of Arbitrators.

Mr. Shehzad Noordally is a director on BK Insurance Board of Directors 
since August 01, 2018. He is the CEO of CDH Capital Ltd, a Brokerage, Fund 
Manager and Asset Manager licensed by the Capital Market Authority 
(CMA) providing Investment Banking services in Rwanda. His main duty 
is to lead the Company in the growing Rwandan capital market. He is 
mainly responsible for the company’s strategic directions and business 
development. He has more than 20 years’ experience in Accounting, 
Finance, Auditing, Management Consultancy. 

He has 10 years’ experience Investment Management and Investment 
Banking activities. He is a Board Member of the Rwanda Securities 
Exchange (RSE) and Chairman of the Rwanda Association of Securities 
Brokers (RASB). Shehzad is an FCCA, holds a Master’s Degree in Economics 
from the SOAS University of London and an LLM in Capital and Financial 
Market Laws (with distinction) from Queen Mary University of London. 
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 Mrs. Noella M. MUPOLE is a Director on BK Insurance Board of Directors 
since April 26, 2024. She is a seasoned professional at the forefront of 
transforming and optimizing business operations through cutting-edge 
technology solutions. 

With an impressive track record in both the public and private sectors. 
Noella brings a wealth of expertise, particularly in the realm of world-
renowned ERP systems, including SAP, Oracle, and IFS. 

Her extensive project management experience, coupled with her 
proficiency in business applications implementation, has consistently 
delivered tangible results.

Noella commenced her remarkable journey in the financial industry in 
2020 after serving senior information and technology positions within 
various prestigious institutions. 

Her impact resonated across sectors such as Energy, Investment 
companies, and Software development and implementations. Her 
multifaceted career also saw her serve as a board member in a local 
financial sector organization.

Noella is currently the head of Business applications in Bank of Kigali, she 
holds a BCOM Honors degree in Informatics from the University of Pretoria 
and a bachelor’s degree in information management from the Adventist 
University of Central Africa. 

She also served as lecturer at the Adventist University of Central Africa 
between 2004 and 2008.

The Board has created the following principal committees, 
which normally meet every quarter under well-defined and 

materially delegated terms of reference set by the Board. 
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AUDIT COMMITTEE

The Audit Committee in principal meets quarterly or as required. In accordance with regulatory 
requirements, the committee comprises non-executive members of the Board who are independent of 
the day-to-day management of the company’s operations with only one Non-Independent Director. The 
committee deals with all matters relating to the financial statements and internal control systems of the 
Company including dealing with independent auditors and National Bank of Rwanda inspectors.

RISK MANAGEMENT COMMITTEE

The committee was set up to assist the Board in mitigating risks in the Insurance business. It meets 
quarterly to advise the business on all matters pertaining to risk management in the market, operations, 
and other risks. 
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INVESTMENTS, ASSETS, LIABILITY AND HR COMMITTEE

The committee meets quarterly where applicable to review the Company’s investments, Assets, and 
liabilities in addition to that, it reviews human resource policies and makes suitable recommendations 
to the Board on senior management appointments and other related personnel. This committee advises 
the Board as well on remuneration related to employees.

UNDERWRITING AND CLAIMS STRATEGY COMMITTEE

This Committee was set to assist the Board in understanding the framework of the Insurance Business 
– Underwriting, Reinsurance, and Claims. It reviews all reports related to claims in line with corporate 
governance regulations and assesses the adequacy of insurance reserves. It also advises the Board on 
the reinsurance treaties, related capacity, and retention. 
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SEPARATION OF THE ROLE OF CHAIRMAN FROM MANAGING DIRECTOR

The Chairman is responsible for managing the Board and providing leadership to the Company while the 
Managing Director is responsible to the Board for running the business by the delegation of powers given 
by the Board. The Managing Director directs the implementation of Board decisions and instructions 
and the general management of the business with the assistance of the Senior Management Team.

BOARD OF DIRECTORS & THEIR MEETINGS ATTENDANCE

The Board consists of four independent non-executive directors. The Board is composed of 
directors with a good mix of skills, experience, and competencies in the relevant fields of expertise 
and is well-placed to take the business forward. Appointments to the Board are made after careful 
consideration During the year, the Board convened and held four (4) ordinary meetings. All the meetings 
convened had insufficient quorum. A review of attendance at meetings by individual members during 
the period under review indicates that all the members gave sufficient time and attention to the affairs 
of the Board
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MANAGEMENT OF INSURANCE & FINANCIAL 
RISKS

The Company’s activities expose it to a variety of risks, 

including insurance risk, liquidity risk, credit risk, and 

the effects of changes in foreign currency exchange 

rates and interest rates.  

The company’s overall risk management program 

focuses on the identification and management of 

risks and seeks to minimize potential adverse effects 

on its financial performance, by use of underwriting 

guidelines and capacity limits, reinsurance planning, 

credit policy governing the acceptance of clients, and 

defined criteria for the approval of intermediaries 

and reinsurers. This section summarizes the way the 

Company manages these risks. 

INSURANCE RISK

The risk under any one insurance contract is the 

possibility that the insured event occurs and the 

uncertainty of the amount of the resulting claim. By 

the very nature of an insurance contract, this risk is 

random and therefore unpredictable. 

For a portfolio of insurance contracts where the theory 

of probability is applied to pricing and provisioning, 

the principal risk that the Company faces under its 

insurance contracts is that the actual claims and 

benefit payments exceed the carrying amount of the 

insurance liabilities. 

This could occur because the frequency or severity 

of claims and benefits are greater than estimated. 

Insurance events are random and the actual number 

and amount of claims and benefits will vary from year 

to year from the level established using statistical 

techniques

Experience shows that the larger the  portfolio of 

similar insurance contracts, the smaller the relative 

variability about the expected outcome will be. In 

addition, a more diversified portfolio is less likely to 

be affected across the board by a change in any subset 

of the portfolio.

The Company has developed its insurance 

underwriting strategy to diversify the type of 

insurance risks accepted and within each of these 

categories to achieve a sufficiently large population 

of risks to reduce the  variability of the expected 

outcome. Factors that aggravate insurance risk 

include lack of risk diversification in terms of type 

and amount of risk, geographical location and type of 

industry covered.

The frequency and severity of claims can be 

affected by several factors. The most  significant is 

thesignificant 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 

The following tables disclose the concentration of 

casualty insurance liabilities by class and by the 

maximum insured loss limit included in the terms of 

the policy. The amounts are the carrying amount of 

the insurance liabilities (gross and net of reinsurance) 

arising from casualty insurance contracts.

FINANCIAL RISK

The Company is exposed to financial risk through 

its financial assets, financial liabilities (investment 

contracts and borrowings), reinsurance assets and 

insurance liabilities. In particular, the key financial 

risk is that the proceeds from its financial assets are 

not sufficient to fund the obligations arising from 

its insurance and investment contracts. The most 

important types of risk are credit risk, liquidity risk, 

market risk and other operational risks. Market risk 

includes currency risk, interest rate risk and equity 

price risk.
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These risks arise from open positions in interest rates, 

currency exchange rates and equity securities prices, 

all of which are exposed to general and specific market 

movements. 

The risks that the company primarily faces due to the 

nature of its investments and liabilities are liquidity 

risk and interest rate risk. The Company manages 

exposure to these risks through policies developed by 

the Finance and 

Investment Committee (FIC) at the group level. 

These policies have been developed to achieve long-

term investment returns in excess of the company’s 

obligations under insurance and investment contracts. 

The principal technique of the Company’s FIC is to 

match assets to the liabilities arising from insurance 

and investment contracts by reference to the type of 

benefits payable to contract holders. For each distinct 

category of liabilities, a separate portfolio of assets is 

maintained

MARKET RISK

Foreign exchange risk

The company does not maintain foreign currency 

denominated current accounts with local banks. 

Which does not expose the company to foreign 

exchange risk arising from the various currency 

exposures, the company has had a few transactions 

denominated in foreign currency primarily with 

respect to the US dollar. 

Foreign exchange risk arises from future commercial 

transactions and recognized assets and liabilities and 

is managed primarily through setting limits on the 

maximum exposure to any one currency. This exposes 

the company to foreign exchange risk arising from the 

various currency exposures, primarily with respect to 

the US dollar.

As of December 31, 2022 the company recognized 

insignificant gain and/or loss on foreign exchange gain 

because it trades mostly in Rwandan francs.

CREDIT RISK

The Company has exposure to credit risk, which is the 

risk that a counterparty will be unable to pay amounts 

in full when due. Key areas where the Company is 

exposed to credit risk are receivables arising out of 

direct insurance arrangements, receivables arising 

out of reinsurance arrangements,  reinsurers’ share of 

insurance liabilities, loans, other receivables, deposits 

and cash at bank. 

The Company structures the levels of credit risk it 

accepts by placing limits to counterparty, or groups of 

counterparties, and to industry segments. Such risks 

are subject to an annual or more frequent review. 

Limits on the level of credit risk are approved by the 

Board of Directors

PRICE RISK

The Company has financial instruments in Treasury 

bonds that are measured at amortize cost and 

commercial papers which are not subject to price 

risk instruments to fixed rate financial instruments. 

Reinsurance is used to manage insurance risk. This 

does not, however, discharge the company’s liability 

as primary insurer. 

If a reinsurer fails to pay a claim for any reason, the 

company remains liable for the payment to the 

policyholder. The creditworthiness of reinsurers is 

considered on an annual basis by reviewing their 

financial strength prior to finalization of any contract.

The exposure to individual counterparties is also 

managed by other mechanisms, such as the right of 

offset where counterparties are both debtors and 

creditors of the Company. 

Management information reported to the company 

includes details of  provisions for impairment on 

loans and receivables and subsequent write-offs. 

Management makes regular reviews to assess the 

degree of compliance with the Company procedures 

on credit.
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BK INSURANCE 
POSITION

The global insurance industry stands at a 
crossroads, poised to shape its long-term 
success amidst a landscape of challenges and 
opportunities. Overcoming recent obstacles, such 
as the pandemic and economic uncertainties, 
has showcased the industry’s resilience and 
adaptability. However, emerging challenges such 
as rising inflation, interest rates, and loss costs, 
coupled with the threats of recession, climate 
change, and geopolitical upheaval, require a 
proactive approach from insurers.

Life Insurance: Growth may slow due to 
economic pressures, but opportunities lie in 
digital enhancements and serving underserved 
customer niches.

Non-Life Insurance: Inflation poses 
challenges to profitability, but opportunities 
exist in markets like small-business insurance 
and green energy-related products. 

INSURANCE IN RWANDA 

The insurance sector in Rwanda witnessed 
commendable growth in 2023, with overall 
premium sales rising by 22%. Notably, motor, fire, 
and agriculture emerged as leading contributors 
to this growth, with a combined increase in 
premium sales of 28% between 2022 and 2023. 
Conversely, medical insurance experienced 
modest growth, with only a 5% increase during 
the same period. In light of evolving global 
business trends, the key to unlocking further 
opportunities lies in embracing technology and 
leveraging data analytics to inform strategic 
decision-making.

Key Challenges and Opportunities

1.	 Inflation and Loss Costs: While rising prices have 
boosted premium volume, inflation is driving up loss 
costs, challenging underwriting profitability.

2.	 Competition from InsurTechs: InsurTechs and non-
insurance entities are introducing new competition, 
requiring insurers to innovate and differentiate their 
offerings.

3.	 Climate Change and ESG: Environmental, Social, and 
Governance (ESG) factors are becoming critical, with 
insurers expected to play a role in limiting climate 
change impact and enhancing governance structures.

4.	 Digital Transformation: The pandemic accelerated 
digital enhancements, but insurers must continue to 
invest in technology to enhance customer-centricity 
and operational efficiency.

5.	 Talent War: The workforce landscape has changed, 
and insurers must adapt their workplace strategies and 
culture to attract and retain talent.
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BK Insurance recorded impressive growth in 2023. 
The company recorded revenue growth of 33% for 
the year primarily driven by a 38% surge in motor 
insurance, closely followed by a 36% increase in fire 
insurance, a notable 34% increase in engineering 
insurance, and lastly a 33% growth in agriculture 
insurance. 

Investment revenue was up 23% year-on-year, 
reflecting the effectiveness of the company’s 
investment strategies. Net profit subsequently rose 
9% versus 2022 to reach FRw 3.2 billion for the year 
(note that the 2022 net profit has been restated due 
to the implementation of IFRS 17). 

Meanwhile, total assets increased 26% year-on-year 
to FRw 29.7 billion and equity rose 18% after the 
dividend of 25% of the net profit to be distributed to 
the shareholder.

BK Insurance Complied with Key Prudential 
Ratios 2023 as below:

Moreover, BK Insurance has embarked on a meticulously 
planned journey towards implementing IFRS17, marking 
a significant stride in adhering to international accounting 
norms. Substantial headway has been achieved in this 
endeavor, including the completion of pivotal components 
such as the IFRS 17 financial gap analysis, undertaken in 
both 2022 and 2023. 

Over the course of the past two years, rigorous simulations 
of financial statements have been conducted across 
various reporting periods to meticulously scrutinize any 
potential impacts on retained earnings. In preparation for 
the implementation of IFRS 17, a comprehensive policies 
manual has been meticulously crafted, taking into account 
its implications on financial reporting. 

This manual serves as a guiding framework for the 
development of the IFRS 17 engine and the refinement of 
our chart of accounts, ensuring that our financial reporting 
remains robust and in line with global standards. 

IFRS 17 has been implemented and the financial statements 
for the year ended December 2023 has been prepared in 
accordance with IFRS 17

# ITEM RATIO %

1 Solvency Margin 502%

2 Claims Ratio 42%

3 Liquidity Ratio 144%

4 ROAE 22%

5 ROAA 12%

6 Asset growth y-o-y 26%

7 Equity growth y-o-y 18%
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BK INSURANCE PERFORMANCE
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BK Insurance as an insurance operating in Rwanda faces the 
following challenges:

Limited public awareness 

of available insurance 

services and products, 

leading to low market 

penetration. Insurance 

is often viewed as a low 

priority.

Enforcement and 

accountability for 

mandatory insurance 

packages are 

insufficient.

Delayed or non-upfront 

payment practices are 

common, contributing 

to a liquidity crisis 

and lower premium 

collection. 

Public trust 
in insurance 
institutions is 
lacking.
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CHALLENGES
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BK INSURANCE’S 
STRATEGIES

BK Insurance is committed to 
maintaining a culture of innovation 
and customer-centricity. We will focus 
on infrastructure and technological 
upgrades, anticipate and fulfill 
customer expectations, and prioritize 
experimentation and risk-taking for 
ongoing innovation and growth.

BK Insurance upheld its competitive edge by 
expediting claims settlements and providing 
comprehensive training to both clients 
and intermediaries on insurance products. 
Additionally, the company actively engaged in 
Road Safety awareness campaigns, orchestrated 
by the Rwanda National Police, aimed at 
mitigating fatalities and property damage.

[RF1]  These initiatives, coupled with robust 
claims management strategies, have yielded 
positive outcomes, maintaining the stability of 
BK Insurance’s claims register with a consistent 
claims ratio of below the benchmark of 65%. The 
loss ratio for the year 2023 was 42%.

In conclusion, while the road ahead may be 
challenging, it is also filled with opportunities 
for insurers who are willing to adapt, innovate, 
and prioritize customer needs. BK Insurance is 
well-positioned to navigate these challenges 
and capitalize on the opportunities, ensuring a 
successful and sustainable future in the global 
insurance industry. Below are strategies to 
overcome challenges

DIGITIZATION INITIATIVES

In an effort to further streamline operations, bolster 
resilience, and enhance customers’ experience, BK Insurance 
has undertaken strategic initiatives to embrace digitalization 
and strengthen business continuity strategies. 

Recognizing the dynamic nature of the market, the company 
has launched digital insurance services and payment 
systems to enhance its agility and responsiveness to evolving 
demands. 

The successful introduction of an online self-service portal 
last year has empowered customers to seamlessly access 
insurance offerings with real-time feedback.

Aligned with its digitalization roadmap, BK Insurance has 
initiated several transformative projects in 2022, and it will 
continue to advance and refine them in 2023. 

These initiatives include the implementation of a robust 
insurance core system and Oracle Enterprise Resource 
Planning (ERP) to comprehensively digitize its operational 
framework. 

During the past twelve months, the company also worked 
tirelessly to understand, assess, and plan for the rise of 
Artificial Intelligence (AI) and its potential value-generative 
applications in the insurance sector. 

The company is in the process of devising its AI strategy 
which it will look to deploy in the coming months to drive 
profitability and improve the customer journey.
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STRATEGIC PARTNERSHIPS

Throughout the year, BK Insurance fostered mutually 

beneficial relationships with insurance intermediaries 

to improve its retail insurance portfolio. Collaborating 

with 27 underwriting agencies across the nation, 

particularly those specializing in agriculture insurance, 

has strengthened its market presence and diversified 

its offerings.

In alignment with its commitment to corporate 

social responsibility (CSR), BK Insurance has actively 

engaged with sports and recreational associations in 

Rwanda. By sponsoring various tournaments, including 

cycling events, the company not only contributes to 

community development but also enhances its brand 

visibility within diverse demographics. Additionally, 

its partnership with BK Arena ensures its presence 

at all events hosted there, offering relevant insurance 

solutions to participants and further amplifying its 

brand recognition.

LOOKING AHEAD: 2024

As BK Insurance enters 2024, it does so armed with 

a comprehensive strategy aimed at solidifying its 

position as the premier provider of innovative and 

high-quality insurance services in Rwanda. This 

strategy focuses on several key areas, including the 

identification of additional target markets to unlock 

value, the advancement of bancassurance services 

for SMEs and retail clients, the continuous tailoring of 

products to meet evolving stakeholder needs, and the 

enhancement of overall customer retention through 

effective marketing and an improved self-service 

product and service offering.

In keeping with its forward-looking vision, BK 

Insurance maintains its steadfast focus on digitization 

throughout 2024, with ongoing efforts to procure a 

cutting-edge system slated for completion by mid-

2024. 

This initiative aims to facilitate the online sale of motor 

third-party and property insurance, representing 

a significant advancement in the company’s digital 

capabilities. 

Furthermore, plans are underway to establish online 

claims management for motor insurance by the end of 

2024, further enhancing its digital infrastructure. 

Aligned with its commitment to excellence, BK 

Insurance remains dedicated to upholding its core 

values of customer-centricity, shareholder value 

maximization, and corporate social responsibility. 

The company is steadfast in its mission to sustain its 

reputation as a trusted insurance provider, ensuring 

resilience in the face of challenges, and actively 

contributing to the welfare of its stakeholders and 

communities. 

Also, the following actions will be done:

1.	 Increase public awareness through targeted 

education campaigns about the importance and 

benefits of insurance.

2.	 Build trust through transparent communication, 

fair claims settlement practices, and improved 

customer service.

3.	 Strengthen enforcement mechanisms and 

ensure accountability for mandatory insurance 

compliance.

4.	 Implement measures to encourage upfront and 

timely premium payments, such as discounts or 

incentives for prompt payments.

5.	 Address liquidity issues by diversifying revenue 

streams, improving risk management practices, 

and enhancing financial planning.
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OPERATIONS 
REPORT
GROSS WRITTEN PREMIUM IN THE YEAR 2023

Increase of 3.6 Billion in Gross Written Premium 2022 - 2023,  reflecting a  Year on Year Premium Book growth of 

FRW +33%.That is from Rwf 11 billion to Rwf 14.6 billion  in 2023. GWP of 14.6 billion achieved against projected 

budget of 12.7Billion showing a favorable variance of 2B (+11.5%)

The performance on top line is a growth of 33% which is above the industry average growth of 22%. The products 

with high growth are motor, fire, engineering and agriculture.Motor still dominating the portfolio with a share of 

about 61% and followed by Fire with a share of 13% and Agriculture with a share of about 11%. The table below 

indicates product by product gross written premium in year 2023 and their related growth between 2022 and 

2023.
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-34%

-35%

-29%

-7%
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	 SOURCE OF GWP FOR YEAR 2023

	 •	 Premium per distribution’s channel  Year 2023 (‘000 FRW)

	 ❑	 Direct business: 6,785,611 (46%)

	 ❑	 Agents: 3,873,350 (26%)

	 ❑	 Brokers: 2,229,776 (15%)

	 ❑	 Bancassurance : 1,284,187 (9%)

	 ❑	 Coinsurance : 494,151(3%) 

	 •	 Y – O – Y (2022 – 2023) Premium Growth rate per channel of distribution:

	 ❑	 Direct business: +16%

	 ❑	 Agents: +72%

	 ❑	 Brokers : +73%

	 ❑	 Coinsurance : +48% 

	 ❑	 Bancassurance: -4%

	 •	 Use of various channels aimed to:

	 ❑	 Enhance retail segment ,

	 ❑	 Diversify the Premium portfolio

	 ❑	 Comply with Regulation on externalization of big risks

GROSS WRITTEN PREMIUM PER PRODUCT
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GROSS WRITTEN PREMIUM PER PRODUCT GROSS WRITTEN PREMIUM PER SOURCE OF BUSINESS
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52%

55%

PRODUCT PERFORMANCE IN YEAR 2023
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BK Insurance is committed to supporting and 

safeguarding the agricultural community through 

specialized assistance. Our trained personnel extend 

their expertise to farmers across various sectors, 

facilitating access to insurance for their livestock and 

agricultural ventures. In March 2019, representatives 

from BK engaged with individuals from 30 diverse 

sectors, offering guidance on securing insurance for 

their animals and farms.

 This initiative, dubbed “Tekana Urishingiwe Muhinzi 

Mworozi,” meaning “Your Safety is Our Priority,” has 

since expanded its reach to encompass all sectors 

nationwide. Recognizing the importance of integrity 

in our services, BK initiated a training program for 

our agents. Under the guidance of the Minister of 

Agriculture, this program aimed to enhance the 

knowledge and proficiency of our agents in agricultural 

insurance practices.

In times of crisis, insurance provides a crucial safety net. 

BK disbursed 12 million RWF to support individuals 

in Nyagatare affected by disasters, underscoring the 

invaluable protection insurance offers during adversity. 

BK insurance distributing pumps to the farmers

BK insurance compansating  farmers who are affected 

by disasters

Additionally, BK allocated over 3 million RWF to aid 

farmers affected by disasters, such as the recent potato 

crop failure experienced by the CoMB cooperative. In 

anticipation of potential risks, the cooperative invested 

1 million RWF in insuring their maize crop, a proactive 

measure supported by BK. The cooperative, boasting 

over 1450 members, expressed gratitude for the 

security provided by this program, emphasizing its role 

in fostering resilience amidst challenges. 

SOCIAL RESPONSIBILITY & 
SPONSORSHIP REPORT 



36 T h e rep or t c an b e rea d onlin e , at ht tps: // w w w. bkinsuran ce . r w/rep or t s _ c ategorie s

BK is committed to leveraging technology to enhance 

service delivery. While maintaining a steadfast 

commitment to excellence, BK acknowledges the 

dedication of its agents. 

Through monetary rewards, such as grants of up to 

1.8 million RWF, BK seeks to recognize and motivate 

their hardworking agents. Furthermore, BK believes 

in empowering agricultural cooperatives by providing 

essential equipment. 

Recently, BK donated agricultural machinery and 

bicycles to three cooperatives in the North, facilitating 

efficiency and productivity in farming practices. In July 

2023, as part of our ongoing commitment to supporting 

farmers, BK allocated 240 million RWF to individuals 

enrolled in insurance programs during the cooperative 

leadership training. 

In additional to the above social activities, BK Insurance 

through the group sister company called BK Foundation 

have done numerous activities related to education 

sector, women empowerment and environmental 

conservations. 
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BKGI is an equal opportunity company, employing people of all 
walks of life regardless their gender, culture, race, and religious 
beliefs

Bk insurance count 45 staff by year end 2023. That is an additional 
2 staff as by year end 2022, the number of staff was 43. 
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In terms of qualification Bk Insurance have a qualified staff at the level of more than 90%. In the current number of 

45 staff, 17 staff are qualified at master level. In additional to this, the company has embarked on training its staff 

for professional courses like CII and ACCA/CPA and a number of staff are now completing such courses.
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OUR HUMAN CAPITAL 
DEVELOPMENT STRATEGY

At BK Insurance, we believe that our employees 

are the driving force behind our success which they 

enable through their collective knowledge, skills, 

experience and abilities. The year marked the return 

to normalcy after the impact of the Coronavirus 

pandemic and adoption of hybrid and new ways of 

working. Another key milestone the integration of the 

incoming employees.

Our human capital strategy has been constantly 

evolving to adapt and align to changes in external 

environment, internal needs and requirements 

and this in turn has shaped the associated systems, 

processes and practices enabling our employees to 

deliver superior performance and growth for the 

present and beyond.

Below are the key pillars of BK Insurance’s Human 

Capital Development Strategy;

PILLAR 1: ORGANISATION DESIGN AND 
WORKFORCE PLANNING

Based on the evolving external environment, 

organisational strategy, technological changes, 

organisational life cycle and culture, the organisation 

design and structure are refreshed on an ongoing basis. 

This ensures that we are able to build capabilities for 

growth and competitiveness and drive effectiveness 

to attain our strategic goals in an eficient manner. 

Based on the organisational strategic objectives, 

the current and future workforce requirements are 

reviewed every year. This includes understanding 

how workload and employee requirements would get 

impacted with the new plans and how productivity 

improvement opportunities can be best leveraged to 

address them. Assessment of the existing workforce 

in terms of talent mix, availability and skills and 

competencies is done to understand how the existing 

workforce can align or support the annual as well as 

the long term requirements and what are the existing 

gaps. Talent management interventions and plans 

are agreed and rolled out to address the key gaps 

which have the greatest impact on organisational 

performance and help meet the strategic objectives. 

In addition, periodic productivity studies help us keep 

a check on the eficiency of the workforce

PILLAR 2: PERFORMANCE MANAGEMENT

Our performance management systems and allied 

processes have been designed to reinforce a high-

performance culture. Philosophically, we practice 

meritocracy where rewards are aligned with 

performance. 

Based on the cascade of organisation goals and 

priorities to rest of the organisation, Individual Key 

Performance Indicators (KPI) and targets are assigned 

to employees. 

These KPIs and the achievements against the 

targets are reviewed every quarter to factor in any 

changes in business priorities during the year and for 

course corrections to further improve performance. 

This process helps drive superior performance of 

employees year-on-year by continuously raising the 

bar. 

Regular recognition of top performers at the 

national and regional levels helps drive and reinforce 

the performance culture. Performance-related 

interventions have also been customised for few 

businesses based on their unique needs and aligned 

to industry practices. Regular tracking of the 

performance input parameters in the form of Critical 

Success Factors has been also deployed. 



40 T h e rep or t c an b e rea d onlin e , at ht tps: // w w w. bkinsuran ce . r w/rep or t s _ c ategorie s

This helps the manager to get visibility on the 

progress made by the employee in their efforts to 

achieve the KPIs and also help employee get regular 

feedback of such progress. The entire performance 

management process is hosted on & deployed via the 

HRMS system helping drive a robust tracking and 

feedback mechanism especially in the hybrid working 

environment.

PILLAR 3: TALENT MANAGEMENT AND 
SUCCESSION PLANNING

Our integrated talent management embodies 

identifying talent requirements, hire the right talent, 

provide need-based development and career growth 

opportunities and reward for high performance, has 

been a key enabler for business performance and 

long-term growth. The current talent management 

framework, systems and processes have been 

operational for

several years now and has helped build a robust talent 

pipeline which continues to be our enduring strength.

Basis the analysis and findings, changes in the 

Talent Management processes are planned in a 

phased manner. The key highlights of the changes 

implemented in the first phase were refreshing the 

model of potential and assessing potential using a fair, 

scientific and objective method, creating a leadership 

assessment process incorporating these changes, 

metrics to govern the new process and outcomes and 

refreshing the criteria for disbursement of long term 

rewards.

PILLAR 4: TALENT DEVELOPMENT

Based on evolving business needs and priorities 

and the transition to hybrid working, the learning & 

development agenda too has transitioned to adapt to 

these changes. 

Structured on-boarding and induction at the time 

of joining, job knowledge awareness sessions and 

certifications, functional domain inputs and people 

capability certifications equip our employees to meet 

the expectations and challenges in their roles.

Leadership development interventions also help 

build a strong pipeline of leaders to take on higher 

and challenging responsibilities for the future. Virtual 

workshops including certifications enabled mid-

to-senior managers with feedback skills, holding 

performance-coaching discussions in hybrid-working 

and action learning. 

Various learning initiatives have been rolled out 

to strengthen collaboration in hybrid working & 

alignment to organizational communication standards. 

Digital adoption is a critical pillar of the new learning 

philosophy.

PILLAR 5: EMPLOYEE COMMUNICATION

We realise the importance of a continuous two-way 

communication with employees and continue to 

leverage multiple mediums & forums such as to listen, 

inform, communicate, build alignment and educate 

employees about the organisation’s goals, processes 

and systems periodically. 

Additionally, forums like meetings, workshops are 

aimed at discussing and updating the leadership team 

on the overall business and people strategy and plans, 

share best practices and review the progress made on 

business and critical enterprise initiatives. Employees 

are also updated through noticeboards and Local Area 

Networks (LANs) like intranet. 

In addition, as part of the integration of employees 

following the merger, communication helped 

employees understand the changes and transition and 

settle down quickly.  Communication on employee 

initiatives, benefits, processes, health and wellness 

and recognition at regular intervals continued through 

different communication modes including mailers, 

posters, and audio-visuals, among others. Social 

connect and bonding amongst employees is facilitated 

through hobby groups and informal chat rooms.
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PILLAR 6: BUILDING CULTURE AND EMPLOYEE 
ENGAGEMENT

We regularly align and educate employees on our 

guiding principles, which help employees understand 

how we can meet the evolving needs and expectations 

of our key external and internal stakeholders to 

achieve our organisational goals. This approach 

helps us to build a collective mindset and drive the 

behavioural standards across the board. 

Further, the initiatives taken on the feedback shared 

by employees and the recognition and celebration 

of teams who deliver organisational priorities by 

demonstrating and living up to these behavioural 

standards, help reinforce and strengthen the culture. 

The impact of these interventions to address the 

feedback have been duly validated through employee 

evaluations, the scores of which have improved 

consistently over the last years.

PILLAR 7: PEOPLE AND CULTURE INTEGRATION

During the year, a people and culture integration 

plan was deployed to ensure smooth transition of 

the incoming employees and their integration into 

the combined organisation.a critical pillar of the new 

learning philosophy.

PILLAR 8: DIVERSITY EQUITY AND INCLUSION

We believe in reinforcing and ultimately building a 

workplace culture where everyone feels included and 

respected. It includes building an environment where 

we value individual differences and leverage them for 

a variety of perspectives, ideas and decisions which 

will be the key to our success. This year, we renewed 

our focus on the Diversity Equity and Inclusion (DE&I) 

agenda through a structured programme management 

approach

The second wave of the Coronavirus pandemic 

impacted health and wellness of employees as well 

as their family, relatives and friends. We continued 

to reach out to employees and extend infrastructure, 

economic and emotional support through a number of 

initiatives such as provision of vaccination services, 

face masks, onsite temperature testing (of both clients 

and staff) and hand sanitizers. Further, initiatives such 

as leave donations also helped extend support to 

employees in need during these times. Periodically, we 

also arranged experts to talk on various topics related 

to physical and mental health and fitness with regular 

awareness communication.

PILLAR 10: TECHNOLOGY ADOPTION

Through the Human Resource Information System 

(HRIS), we plan to have bring the entire HR processes 

and systems encompassing the employee’s entire 

life-cycle activities under a unified platform offering 

anytime, anywhere access to leaders and employees. 

Apart from carrying out daily transactions and 

executing the processes, this platform will ensure 

the availability of information to all employees at a 

single place at the click of a button and also brings in 

uniformity and transparency of information for easy 

decision-making. This system shall be available as a 

mobile application as well which has further enhanced 

its adoption by employees.

PILLAR 11: HYBRID WORKING

As we gradually moved towards normalcy after the 

pandemic, we introduced and evolved the new ways 

of working. We launched remote working during the 

pandemic which gradually evolved to hybrid working 

offering employees location  to work from office 

and home base location or completely from remote 

locations or from office, depending on the nature of 

roles. 
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Such arrangements helped employees manage 

work & personal commitments better while 

continuing to focus on performance outcomes 

and impact. Given the benefits of such hybrid 

work arrangements for all, we have adopted it 

as an on-going work arrangement along with 

supportive work practices to make it effective, 

post the opening up and return to work.

PILLAR 12: MEASURING THE PROGRESS

We have well-defined metrics to help us 

track the progress made on the various 

interventions and the resulting outcomes 

of the human capital development process. 

These metrics are tracked on a regular basis 

with corrective actions being taken or the 

process being fine-tuned wherever necessary. 

Some of these outcomes include employee 

engagement scores, diversity and mix of 

talent, internal talent occupying leadership 

positions, employee attrition and retention 

of key talent, average tenure of employees, 

average experience of leadership team and 

senior management, time invested in learning, 

skill and leadership certification of employees 

and employee costs. 

As we continue on our organisational journey 

to drive superior performance and growth, 

our employees as our key assets continue to 

play a critical role. Accordingly, we continue 

to evaluate and remodel our people practices 

to improve resilience, agility and flexibility and 

further strengthen our position as an equal 

opportunity employer and an employer of 

choice to enable them in this journey.
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5,698,047
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Receivables are written off when there is no reasonable expectation of recovery. Indicators that there is no reasonable 

expectation of recovery include, amongst others, the failure of a debtor to engage in a repayment plan with the Company, and 

a failure to make contractual payments for a period of greater than 60 days past due.

Impairment losses are presented as net impairment losses within operating profit. Subsequent recoveries of amounts 

previously written off are credited against the same line item.

Receivables for which an impairment provision was recognized were written off against the provision when there was no 

expectation of recovering additional cash

All of the entity’s debt investments at amortized cost are considered to have low credit risk, and the loss allowance recognized 

during the period was therefore limited to 6 months expected losses. Management considers ‘low credit risk’ for government 

bonds to be an investment grade credit rating with at least one major rating agency. Other instruments are considered to 

be low credit risk when they have a low risk of default and the issuer has a strong capacity to meet its contractual cash flow 

obligations in the near term.

Deposits with financial institutions, cash at bank, government securities

Deposits with financial institutions, cash at bank and government securities are considered to have low credit risk, and the 

loss allowance recognised during the period was therefore limited to 12 months’ expected losses. Management considers 

‘low credit risk’ for these financial assets as they have a low risk of default and the issuer has a strong capacity to meet its 

contractual cash flow obligations in the near term. The loss rate assigned to these has been determined to be 0.27% for 

deposits with financial institutions and cash at bank which is the probability of default assigned to a B+ investment grade by 

Standard & Poors Rating Agency. The loss rate assigned to government securities has been determined to be 0.50% which is 

the probability of default assigned to a B+ sovereign grade by Standard & Poors Rating Agency.
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