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INSURANCE 

Ug a n d a ’s  f i n a n c i a l 
services sector is at 
a pivotal  moment, 
with industry leaders 
increasingly aligning 

around a common message riding 
on inclusive, trust-driven, and 
anchored innovation if insurance 
and savings products are to reach 
the majority of citizens.
This was the central  theme 
emerging f rom a high-level 
panel discussion at the annual 
conference of the Insurance Brokers 
Association of Uganda (IBAU), 
where policymakers, insurers, 
pension managers, and investment 
professionals shared insights on 
how to unlock the next phase of 
sector growth.
From lowering investment barriers 
to embedding insurance into 
everyday financial products, the 
discussions reflected a shift toward 
practical ,  customer-focused 
solutions designed to meet the 
realit ies of Uganda’s largely 
informal and youthful population.
Speaking at the panel ,  the 

Industry Leaders 
Call for Innovation, 
Inclusion and Trust

L - R: Godfrey Sajjabi, Chief Commercial Officer,NSSF Uganda, Linda Rwatangabo, Investment Operations 
Manager, Cornerstone Asset Managers, David Muwanguzi, Head of Group Life, Prudential Assurance 
Uganda and Earnest Magezi Barusya, CEO,Kenbright

Life Assurance

NIC LIFE ASSURANCE COMPANY LIMITED
(A subsidiary of NIC Holdings Limited)

PUBLICATION OF SUMMARY FINANCIAL STATEMENTS OF NIC LIFE  ASSSURANCE COMPANY LIMITED FOR THE YEAR ENDED 31 DECEMBER 2025

SUMMARY STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2025

SUMMARY  STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2025

The above summary statement of financial position and summary statement of profit or loss and other comprehensive income are derived from the financial statements of NIC Life Assurance Company Limited for the year ended 31 December 2025 which 
were audited by BDO Certified Public Accountants and received an unqualified opinion.

The  financial statements were approved by the Board of Directors on 29th March, 2026 and were signed on behalf of the Board by:

Anthony W. Lubandi
Managing Director

Henry Ngabirano
Director

SUMMARY STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2025

SUMMARY  STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2025

ASSETS
Cash and bank balances
Other receivables and prepayments
Reinsurance contract assets held
Statutory deposits at amortised cost
Financial Assets:
-At fair value through Profit or loss
-At fair value through other comprehensive income
-At amortized cost
Investment properties  
Property and equipment and right-of-use assets
Deferred tax Asset

Total Assets

EQUITY
Authorized
2,123,800,000 ordinary shares of Ushs 5 each.

Issued and fully paid shares
Share Premium
Retained earnings
Fair value reserve
Capital Reserves   
 
Shareholders equity

LIABILITIES
Other payables and accruals 
Income tax payable
Insurance contract liabilities
Reinsurance contract liabilities
Investment Contract Liabilities

Total liabilities    
Total equity and liabilities   
 

Operating activities:
Net cash flows (used in)/generated from operating activities
Investing activities:
Net cash flows from investing activities
Financial activities:
Net cash flows generated from/(used in) financing activites
Net (decreas)/increase in cash and cash equivalents 
Movement in cash and cash equivalents:
At start of the year
Net (decrease)/ increase in cash and cash equivalents 
At end of the year

Insurance revenue
Insurance services expense
Insurance service results before reinsurance contracts held

Expenses from reinsurance contracts held
Income from reinsurance contracts held
Net expense from reinsurance contracts held
Insurance service result
Investment income
Interest income calculated using the effective interest method
Net impairment loss provision on financial assets
Fair value gain on financial assets through profit or loss
Fair value (loss)/gain on investment properties
Investment return
Insurance finance expenses
Reinsurance finance income
Net insurance finance cost

Net finance and investment result
Other income
Other finance cost
Net foreign exchange gain
Other expenses – non attributable
Net investment, finance and other income
Loss before taxation
Taxation credit
Loss after taxation 

Other comprehensive income
Items within OCI that may not be reclassified to Profit or Loss:
Fair value (loss)/gain on financial assets, gross of tax
Deferred tax on fair value through OCI

Other comprehensive (loss)/income net of tax
Total comprehensive loss for the year

At 1 January 2025 
 
Profit for the Year 
Deposit for Shares 
Capital Contribution 
Other Comprehensive Income/(loss)
Total comprehensive income/(loss)

At 31 December 2025 

31-Dec-25
 Ushs’000 

 214,879 
 283,611 

 -   
 527,479 

 948,489 
 1,927,119 
 3,692,709 
 7,100,000 

 474,823 
 1,733,740 

 16,902,849 

10,619,000 

 10,619,000 
 247,108 

 (2,946,528)
 (11,572)

 -   

 7,908,008 

 2,855,270 
 384,570 

 1,465,891 
 - 

 4,289,110 

 8,994,841 
 16,902,849 

31-Dec-25
Ushs’000

 (3,644,155)

 (314,917)

 4,081,129 
 122,057 

 92,822 
 122,057 
 214,879 

31-Dec-25
 Ushs’000 
 1,051,320 

 (2,521,684)
 (1,470,364)

 -   
 -   
 -   

 (1,470,364)
 224,632 
 396,012 
 (33,075)

 (578,711)
 40,000 
 48,858 

 (155,001)
 -   

 (155,001)

 (106,143)
 424,053 
 (98,586)

 (89)
 (574,656)
 (355,421)

 (1,825,785)
 710,848 

 (1,114,937)

 206,646 
 (61,994)
 144,652 
 144,652 

 (970,285)

Share 
Capital

Ushs ‘000
 4,574,000 

 -   
 1,915,000 
 4,130,000 

 -   
 6,045,000 

 10,619,000 

Capital Adequacy Ratio
Claims Ratio 
Management Expenses Ratio

Retained 
earnings

Ushs ‘000
 (1,831,591)

 (1,114,937)
 -   
 -   
 -   

 (1,114,937)

 (2,946,528)

2025
129%
89%

248%

31-Dec-24
 Ushs’000 

 92,822 
 221,920 

 -   
 519,041 

 1,527,200 
 1,755,617 
 3,098,736 
 7,060,000 

 611,013 
 1,031,865 

 15,918,214 

 5,000,000 

 4,574,000 
 247,108 

 (1,831,591)
 (156,224)
 1,915,000 

 4,748,293

 3,606,636 
225,926 

 2,542,085 
 140,566 

 4,654,708 

 11,169,921 
15,918,214 

31-Dec-24
Ushs’000

 (2,411,390)

 2,030,262

 310,324 
 (70,804)

 163,626 
(70,804)
 92,822 

31-Dec-24
 Ushs’000 
 2,205,369 

 (3,523,886)
 (1,318,517)

 -   
 -   
 -   

 (1,318,517)
 303,735 
 481,915 
 (51,034)

 (623,081)
 8,333 

 119,868 
 (299,637)

 -   
 (299,637)

 (179,769)
 284 

 (122,643)
 31,164 

 (552,962)
 (823,926)

 (2,142,443)
 715,058 

 (1,427,385)

 (318,327)
 95,498 

 (222,829)
 (222,829)

 (1,650,214)

Share 
Premium

Ushs ‘000
 247,108 

 -   
 -   
 -   
 -   

 247,108 

Fiar value 
reserve

Ushs ‘000
 (156,224)

 -   
 -   
 -   

 144,652 
 144,652 

 (11,572)

2024
85%
78%

111%

Other 
Reserves
Ushs ‘000
 1,915,000 

 -   
 (1,915,000)

 -   
 -   

 (1,915,000)

 -   

Total
Ushs ‘000
 4,748,293 

 -   
 (1,114,937)

 -   
 4,130,000 

 144,652 
 3,159,715 

 7,908,008 

Investment Operations Manager 
at Cornerstone Asset Managers, 
Linda Rwatangabo, highlighted 
how reducing entry thresholds and 
leveraging technology is already 
transforming savings behavior.
“We have reduced our minimum 
investment amount to sh10,000, 
and we want to go even further to 
sh1,000 so that people can save 
more often and start very young,” 
she said.
According to Rwatangabo, this 
approach is particularly resonating 
with young people, many of whom 
are bypassing traditional banking 
channels altogether.
“We are seeing many university 
students who say they don’t even 
need a bank account. They rely on 
mobile money and unit trusts where 
their money is already earning 
interest,” she explained.
This shift reflects a broader trend 
toward digital-f i rst f inancial 
services, where convenience, 
accessibility, and immediacy are 
key drivers of adoption.
Rwatangabo noted that simplifying 

onboarding has been critical in 
accelerating uptake.
“If all someone needs is a national 
ID, and we are integrated with 
the National Identification and 
Registration Authority to capture 
details and run compliance checks, 
then signing up becomes very 
easy,” she said.
The result has been a surge in 
new clients, particularly among 
the youth and informal sector—
segments historically excluded 
from formal financial systems.
R w a t a n g a b o  e m p h a s i z e d 
the importance of customer 
experience and retention. “We 
are building systems that capture 
a client’s full history—complaints, 
issues, and feedback—so that we 
can serve them better,” she said.
A key innovation emerging from the 
panel is the integration of insurance 
into non-traditional platforms 
such as unit trusts. Rwatangabo 
revealed that Cornerstone is 
actively exploring partnerships to 
embed insurance solutions directly 
into investment products.

“We are looking at options like 
funeral benefits, travel insurance, 
and even medical cover that clients 
can access directly through our 
platform,” she said.
Such models, often referred to as 
embedded insurance, are seen 
as a powerful way to increase 
penetration by meeting customers 
where they already are.
With a client base of about 3,000 
across diverse income segments, 
R wa ta n g a b o  st ress e d  t h e 
importance of tailoring solutions. 
“Students, low-income earners, 
and high-net-worth individuals all 

have different needs. Our goal is 
to design products that respond to 
those realities,” she noted.
She added that embedding 
insurance into savings products 
not only enhances value but also 
strengthens customer loyalty. “If 
we make these services convenient 
and relevant, clients will stay and 
continue to grow with us,” she said.

Collaboration and protecting 
long-term savings
While innovation is expanding 
a c c e ss ,  p o l i c y m a ke r s  a re 
increasingly concerned about 

how financial products interact, 
particularly in safeguarding long-
term savings.
Godfrey Sajjabi, Chief Commercial 
Officer of the National Social 
S e c u r i t y  F u n d  U g a n d a , 
underscored the importance of 
collaboration and data-sharing 
across institutions.
“There is a posit ive side to 
bureaucracy, especially when you 
are a trustee, every decision—
whether it is to share data or 
collaborate—must account for the 
interests of the member,” Sajjabi 
said

Continued on page 16
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NIC GENERAL INSURANCE COMPANY LIMITED
(A subsidiary of NIC Holdings Limited)

PUBLICATION OF SUMMARY FINANCIAL STATEMENTS OF NIC GENERAL INSURANCE COMPANY LIMITED FOR THE YEAR ENDED 31 DECEMBER 2025

SUMMARY STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2025

SUMMARY  STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2025

The above summary statement of financial position and summary  statement of profit or loss and other comprehensive income are derived from the financial statements of NIC General Insurance Company Limited for the year ended 31 December 2025 which 
were audited by BDO Certified Public Accountants and received an unqualified opinion.

The financial statements were approved by the Board of Directors on 27th March, 2026 and were signed on behalf of the Board by:

Ketrah A.Tukuratiire 
Chairperson

Elias Okechukwu Edu
Managing Director

SUMMARY STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2025

SUMMARY  STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2025

ASSETS  
Cash and bank balances
Other receivables and prepayments
Reinsurance contract assets held
Statutory deposits at amortised cost
Financial Assets:
-At fair value through Profit or loss
-At fair value through other comprehensive income
-At amortized cost
Investment properties
Property and equipment and right-of-use assets
Intangible assets

Total Assets 

EQUITY

Issued and fully paid shares
Retained earnings
Fair value reserve
Assets revaluation reserve

Shareholders equity

LIABILITIES
Other payables and accruals
Income tax payable
Insurance contract liabilities
Reinsurance contract liabilities
Dividend payable
Loans and Borrowings
Deferred tax liabilities

Total liabilities
Total equity and liabilities

Operating activities:
Net cash flows (used in)/generated from operating activities 
Investing activities:
Net cash flows from investing activities
Financial activities:
Net cash flows generated from/(used in) financing activites
Net (decreas)/increase in cash and cash equivalents
Movement in cash and cash equivalents:
At start of the year
Net (decrease)/ increase in cash and cash equivalents
Foreign exchange difference
At end of the year

Insurance revenue
Insurance services expense
Insurance service results before reinsurance contracts held

Expenses from reinsurance contracts held
Income from reinsurance contracts held
Net expense from reinsurance contracts held
Insurance service result
Investment income
Interest income calculated using the effective interest method
Net impairment loss provision on financial assets
Fair value gain on financial assets through profit or loss
Fair value (loss)/gain on investment properties
Investment return
Insurance finance expenses
Reinsurance finance income
Net insurance finance cost

Net finance and investment result
Other income
Other finance cost
Net foreign exchange (losses)/gain
Other expenses – non attributable
Net investment, finance and other income
Profit before taxation
Taxation (charge)/credit
Profit after taxation 

Other comprehensive income
Items within OCI that may not be reclassified to Profit or Loss:
Fair value (loss)/gain on financial assets, gross of tax
Deferred tax on fair value through OCI

Revaluation gain on property and equipment
Deferred tax on revaluation gain on property and equipment

Other comprehensive income net of tax
Total comprehensive income for the year

At 1 January 2025

Profit for the Year
Other Comprehensive Income/(loss)
Total comprehensive income/(loss)

At 31 December 2025

31-Dec-25
 Ushs’000 
 2,157,371 
 8,114,280 
 1,468,752 

 833,206 

 508,375 
 2,349,988 
 6,596,615 

 35,280,800 
 12,831,069 

 301,041 

 70,441,497 

 

 6,044,348 
 32,047,663 

 (60,693)
 1,453,917 

 39,485,236

 15,548,190 
4,652,130 
 7,872,603 

 - 
 - 
 - 

 2,883,338 

 30,956,261 
70,441,497

31-Dec-25
Ushs’000

 (3,502,817)

 5,475,091 

 (649,516)
 1,322,758 

 883,279 
 1,322,758 

 -   
 2,206,037 

31-Dec-25
 Ushs’000 

 33,006,901 
 (25,470,734)

 7,536,167 

 (9,038,713)
 2,358,614 

 (6,680,098)
 856,069 

 1,923,086 
 1,333,034 
 (406,136)

 65,079 
 (1,857,172)

 1,057,891 
 (207,917)

 (80,822)
 (288,740)

 769,151 
 76,256 

 (102,405)
 (66,959)

 (849,823)
 (173,780)

 682,289 
 (162,641)

 519,647 

 (32,865)
 9,860 

 (23,006)
 224,612 
 (67,384)
 157,228 
 134,223 
 653,870 

Share 
Capital

Ushs ‘000
 6,044,348 

 -   
 -   
 -   

 6,044,348 

Capital Adequacy Ratio
Claims Ratio
Management Expenses Ratio

Fiar value 
reserve

Ushs ‘000
 (37,687)

-23,005 
 (23,005)

 (60,693)

2025
206%
14%
48%

31-Dec-24
 Ushs’000 

 865,795 
 2,973,954 

 -   
 680,815 

 443,296 
 2,382,853 
 9,306,307 

 41,330,100 
 12,662,578 

 -   

 70,645,697 

 6,044,348 
 31,528,016 

 (37,687)
 1,296,689 

 38,831,366 

 18,733,692 
 4,624,356 
 4,261,954 
 1,095,024 

 - 
 - 

 3,099,305 

 31,814,332 
70,645,697

31-Dec-24
Ushs’000
 489,909 

 (820,353)

 (1,134,959)
 (1,465,403)

 2,348,681 
 (1,465,403)

 -   
 883,279 

31-Dec-24
 Ushs’000 

 31,676,345 
 (21,740,577)

 9,935,768 

 (12,729,544)
 2,673,130 

 (10,056,415)
 (120,646)
 2,221,899 

 761,854 
 1,168,866 

 21,746 
 (3,332)

 4,171,033 
 (250,211)

 105,718 
 (144,494)

 4,026,540 
 179,141 

 (129,279)
 (27,618)

 (656,708)
 3,392,075 
 3,271,429 

 (1,104,542)
 2,166,887 

 (102,929)
 30,879 

 (72,050)
 192,747 
 (56,825)
 135,922 

 63,872 
 2,230,759 

Retained 
earnings

Ushs ‘000
 31,528,016 

 519,647 
 -   

 519,647 

 32,047,663 

Asset 
Revaluation 

reserve
Ushs ‘000
 1,296,689 

 157,228 
 157,228 

 1,453,917 

2024
205%
10%
47%

Total
Ushs ‘000

 38,831,366 

 519,647 
 134,223 
 653,870 

 39,485,236 

He acknowledged that such 
processes can be slow but insisted 
they are necessary to ensure 
accountability and long-term 
value.
“It may take time, but what matters 
is demonstrating the value that 
collaboration creates for the 
member,” he added.
Sajjabi pointed to a structural 
challenge within the system: the 
use of retirement savings to meet 
short-term medical needs. Under 
current provisions, members can 
access their savings on medical 
grounds, often withdrawing large 
sums.
“ Yo u  m a y  f i n d  a  m e m b e r 
withdrawing sh500m to cover 
treatment worth sh20m,” he said. 
“The money withdrawn was not 
designed for that purpose, but 
the law allows it. In the end, the 
member loses out.”
This, he argued, highlights the 
urgent need for  integrated 
solutions that combine insurance 
and savings products to protect 
individuals from financial shocks 
without undermining their long-
term security.
“If we collaborate with insurers 
and other stakeholders, we can 
design solutions that ensure 
members get the care they need 
without exhausting their retirement 
savings,” he said.
Sajjabi cited ongoing partnerships 

Industry Leaders Call for Innovation, Inclusion and Trust
From on page 8

David Muwanguzi, Head of Group Life, Prudential Assurance Uganda 
and Linda Rwatangabo, Investment Operations Manager, Cornerstone 
Asset Managers, 

Earnest Magezi Barusya, Cheif 
Executive Officer (CEO),Kenbright

b e t w e e n  N SS F  a n d  o t h e r 
government agencies as evidence 
that data-sharing can deliver 
results, improving compliance 
and outcomes for  members 
while enhancing institutional 
performance.

Rethinking the retail insurance 
market
For years, Uganda’s insurance 
industry has been perceived as 
overly reliant on corporate clients, 
with limited penetration in the 
retail segment. However, panelists 
challenged this narrative, pointing 
to data that suggests a different 
reality.
Earnest Magezi Barusya, CEO of 
Kenbright, highlighted the dramatic 
growth of individual life insurance 
over the past decade.
“If we say we are not doing much 
on the retail side, how then do we 
explain a segment that has grown 
from about sh24b ten years ago to 
roughly sh457b today?” he asked.
He further illustrated this growth 
with the example of a single insurer 
that expanded its individual life 
portfolio from sh114m in 2015 to 
sh165b in 2025.
“From sh114m to sh165b in ten 
years—that tells a powerful story 
about what is possible in this 
market,” Magezi said.
He argued that such figures 
c h a l l e n g e  l o n g - s t a n d i n g 
assumptions about low retail 

uptake and instead point to 
the effectiveness of targeted 
strategies, product innovation, and 
improved distribution models.
“What has been done, and what 
can we learn from it? That is the 
conversation we need to have,” he 
said, urging stakeholders to analyse 
success stories and replicate them 
across the industry.
Magezi emphasized that the retail 
segment is not only viable but 
already expanding rapidly, driven 
by changing consumer behavior 
and growing awareness.

Building trust through delivery and 
people
Even as innovation and growth 
accelerate, panelists agreed 
that trust remains the single most 
important factor determining the 

sector’s future.
David Muwanguzi, Head of Group 
Life at Prudential Assurance 
Uganda Limited, stressed that 
sustainable growth must be built on 
strong institutional foundations.
“It is important to start small and 
grow organically,” he said, noting 
that rapid expansion without solid 
systems can undermine long-term 
stability.
Central to this is investment in 
human capital. “Teamwork is 
critical. It’s not just about numbers, 
but about capability. You must 
invest in training, remuneration, and 
enabling your people to perform,” 
he explained.
Muwanguzi added that credible, 
well-equipped teams are essential 
for delivering value and building 
customer confidence.
He also highlighted the importance 

of  h o n o r i n g  c o m m i t m e n ts , 
particularly in claims settlement. 
“ Ke e p i n g  o u r  p r o m i s e  i s 
fundamental. We must continue to 
improve and remain flexible in how 
we handle claims,” he said.
Drawing on Prudential’s long 
global experience, he emphasized 
that excellence in insurance is a 
continuous process. “You keep 
sharpening, improving, learning, 
and even unlearning. You cannot 
say you have perfected it,” he 
noted.

Technology as a scaling tool
Across all discussions, technology 
emerged as a central enabler 
of growth, from onboarding and 
customer engagement to product 
delivery and claims management.
Muwanguzi noted that scaling 
operations without technology 
is increasingly impossible. “If 
you want to scale, technology 
becomes indispensable. It allows 
you to improve efficiency, enhance 

customer experience, and reach 
more people,” he said.
Similarly, Rwatangabo’s insights 
d e m o n st ra te d  h ow  d i g i ta l 
platforms are breaking down 
traditional barriers, while Sajjabi’s 
remarks pointed to the role of 
data in shaping better policy and 
collaboration.
The panel discussions painted a 
picture of an industry in transition—
moving from traditional, corporate-
focused models toward more 
inclus ive,  technology-dr iven 
approaches. The convergence 
of  sav ings,  insurance,  and 
digital platforms is creating new 
opportunities to reach underserved 
populations, while collaboration 
across institutions is helping to 
address systemic gaps.
At the heart of this transformation is 
a renewed focus on the customer—
designing products that are 
simple, accessible, and relevant to 
everyday needs.
As Uganda’s financial ecosystem 
continues to evolve, the message 
from industry leaders is clear: the 
future of insurance and savings lies 
not just in growth, but in meaningful 
impact.
B u i l d i n g  t r u s t ,  e x p a n d i n g 
access, and delivering real value 
to customers wi l l  determine 
whether the sector can fully 
realize its potential as a driver of 
economic resilience and inclusive 
development.
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