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The IRA public notice is the clear start­
ing gun for AAR's next chapter in Ugan­
da. AAR General Insurance has been 
approved to transact non-life insur­
ance business, extending AAR beyond 
its long-standing health membership 
organisation operations. 
In practical terms, AAR is shifting 

from being primarily a health-cover 
specialist to a multi-line insurer. 

The approval matters because it plac­
es AAR directly into the toughest and 

. most competitive part of the industry, 
where scale and distribution are al-

• ready entrenched. 

A crowded market 
The .2025 third-quarter Insurance 

Regulatory Authority (IRA) market 
. performance report shows that the 
non-life market remains crowded, with 
gross written premiums standing at 
about Shs875.6b, yet the bulk ofthis~ 
clustered among a few giants. 

Old Mutual General leads with rough­
ly ShS185.8b, followed by SanlamAll­
ianz (ShS173.3b), and Jubilee Health 
with around Shs95.6b. 

Together, these three command 
roughly half of all non-life premiums, 
and the top five take close to two-thirds. 
In a market like this, the leaders don't 
just dominate volume; they shape pric­
ing, broker attention, and the biggest 
corporate accounts. 

Thus, AAR is arriving to win share 
rather than defend one already built, 
and it must do so in a space where the 
easiest growth pockets are already 
claimed. 

The·timing also adds another layer. 
IRA has been openly nudging the in­
dustry toward consolidation, encour­
aging mergers that create stronger bal­
ance sheets and more resilient insurers. 

AAR is, therefore, entering while the 
regulator is nudging the market to be­
come fewer, larger, and better capital­
ised players. This reduces room for 
fragmentation and raises the bar for 
any newcomer. In short, the market is 
tighteiringjust as AAR steps in. 

JubileeAllianz-Sanlam factor 
IRA's 2025 third-quarter report cap­

tures the most important recent con-

. ~. 

Shilling holds firm against dollar: 
The shilling held firm on Thursday, trading at ~hS3,620.14 
per dollar, supported by steady seasonal inflows and 
muted corporate demand. Dealers said remittances 
for the festive period, charity flows, and coffee export 
proceeds kept liquidity healthy, helping the unit stay 
stable in the interbank market throughout the week 
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's non-life bet: Stepping 
into a tight, crowded market 

Whereas 
AAR has been 
operating in 
Uganda for a 
longtime, it is 
pivoting into 
the non-life 
insurance 
segment, 
where the 
regulator has 
been nudging 
mergers and 
has grown 
increasingly 
competitive. 
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solidation: the amalgamation of Jubilee Allianz 
and Sanlam General into SanlamAllianz. 

What used to be two separate premium books 
competing independently has become a single 
heavyweight with about Shs173.33b in gross 
written premiums, instantly ranking second 
in non-life with almost one-fifth of the market 
share. 

Thus, creating a larger combined player be­
comes a default short-list choice for brokers 
and corporates because it can write bigger risks, 
spread costs, and project long-term stability. 

For mid-tier insurers, the competitive pres­
sure rises; for new entrants like AAR, the space 
for "easy early wins~narrows, because the top is 
now guarded by fewer but substantially larger 
rivals. 

. AAR already has a launchpad 

But AAR's advantage is that it is not entering 
from scratch. In the health membership organ-

Key figures 

Shs33.78b 
In the health membership organisations 
segment in the 2025 third quarter. AAR Health 
wrote about Shs33.78b out of a total market of 
roughly Shs53.92b 

62.6% 
The Shs33.78b gave AAR around 62.6 percent 
of health membership organisations segment 
market share . 

isations segment during the 2025 third quar­
ter,AAR Health wrote about Shs33.78b out of 
a total market of roughly Shs53.92b, giving it 
around 62.6 percent market share. 

Growth year-on-year is minimal, signalling 
maturity, but dominance on this scale provides 
stable cash flow, an extensive provider network, 
and deep corporate relationships. 

Those relationships are exactly the chan­
nels that can be converted into non-life sales 
through cross-selling, bundled corporate solu­
tions, and a "one-stop~proposition for employ­
ers that already trust AAR for health. 

Process now completed 
lRA's approval completes a plan, which, in 

June, AAR Group chief executive Justine Kosgei 
said had been initiated last year to establish an 
entity through which they would underwrite 
key secto~ such as motor third-party insurance 
and the mining industry. 

He also disclosed that AAR had injected 
Shs8.85b into the group, part of which was al­
located to Uganda operations to secure the li­
cense for general insurance. 

Starting operations in Uganda, he said, would 
also act as a stepping stone for eventual expan-
sion into DR Congo. . 

Thus, its non-life approval lands AAR into a 
market that is crowded and dominated by a few 
giants, where IRA's consolidation push is tight­
ening the competitive· space that has already 
been redrawn by the.merger of Jubilee Allianz­
Sanlam General into SanlamAllianz, creating a 
near-20 percent giant. 

But AAR enters with a starter advantage that 
few newcomers have: overwhelming health 
membership organisations leadership, fresh 
capital backing, and a focused product thesis 
around motor and mining, designed to scale 
through existing corporate relationships and 
regional technology push. 

This is not an entry for entry's sake; it is a 
timed expansion from a health stronghold into 
a newly consolidated, high-stakes non-life mar­
ket. 

We could not readily get a commend rom IRA. 
Questions inquiring about the matter had not 
been responded to by press time. 

A<;!CA wants firms to broaden sustainability beyond ESG 
Sustain ability. I 
MARTIN LUTHER OKETCH 

Business sustainability has become 
one of the most used phrases in board- . 
rooms, annual I:eports, and policy d~­
bates. Yet, according to the Association 
of Chartered Certified Accountants 
(ACCA), the conversation is still too nar­
row, and that misunderstanding could . 
be slowing real progress. 

At a closed chief executives' dialogue 
in Kampala yesterday, ACCA Govern­
ing Council President Melanie Proffitt 
told business leaders that SUstainability 
should not be mistaken for a single-is-

sue agenda centred only on climate 
change or ESG checklists. In her view, 
the real shill required is deeper: rede­
fining how success is measured, and 
what value actually meqns. 

"When we talk about sustainabili­
ty, people automatically think about 
climate change,~ Proffitt said. "But it's 
about changing how we measure busi­
ness success. It's about accounting for 
impact on people and the planet just as 
much as we account for profit and loss.~ 

She pointed to the daily evidence of 
climate stress: extreme weather, visi­
ble environmental degradation, and 
the growing public demand for cli­
mate justice as onereason sustainabil-

ity has shot up global priority lists. But 
she warned that climate action is on­
ly one part of the sustainability equa­
tion, arguing that businesses must also 
adopt a philosophy that treats commu­
nity impact, social outcomes, and long­
term national prosperity as integral to 
performance, not side issUes. 

"Sustainability isn't just about re­
specting the planet. It also means serv­
ing the public good and weighing im­
pactonsocie~shesaid 

For ACCA, that broader definition 
puts accountants at the heart of the sus­
tainabllity transition. Proffitt said the 
profession is increasingly becom.i.ug a 

- strategic force in business because ac-

countants determine how value is re­
corded,reported, and rewarded. 

If value includes environmental and 
social outcomes, then strategy, capi­
tal allocation, and risk decisions shift 
with it. "This is what accountants do,~ 
she said. "We are seeing them emerge 
as influential agents and architects 
of change, bringing the eXpertise and 
technical skills business needs in the 
global drive towards sustainability." 

Uganda Development Bank man­
aging director Patricia Ojangole rein­
forced the message from a' practical 
business perspective, noting that com­
panies facing realnp~tional risks be­
yond climate issues, and sustainabili: 

ty must broaden to capture technology 
disruption,sector volatility,and shifting 
customer expectations. 

"Is any business shutting down be­
cause ofESG? Not really,"Ojangole said . .... 
"Climate change matters, but you have 
to look at other drivers shaping how 
businesses operate ... you cannot nar­
row sustainability to climate change." 

She argued that sustainability begins 
with understanding stakeholders and 
the value they expect. While sharehold­
er returns remain essential, she said in­
stitutions must equally weigh broad­
er stakeholder outcomes if they want 
long-term legitimacy and market resil­
ience. 




