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BUNNA INSURANCE S.C

CEO MESSAGE

Dear stakeholders of Bunna Insurance S.C. (BIC), it is my great pleasure to convey my key
notes on behalf of the management and the staff of the company in respect of the company’s
overall annual performance for the financial year 2016/2017(G.C).

o | |

- Ato Dagnachew Mehari \
Chief Executive Officer py

First of all it may be worthwhile to iterate the macro environment of the company in a birds’
eye view as it has an obvious impact on the general wellbeing of any company in the business
field.

According to International Monetary Fund (IMF) World Economic Outlook (WEOQ) as updated
in January 2017, Global output growth is estimated at about 3 percent (at an annualized
rate) for the third quarter of 2016 broadly unchanged relative to the first two quarters
of the year. This stable average growth rate, however, masks divergent developments in
different country groups. There has been a stronger-than-expected pickup in growth in
advanced economies due mostly to some recovery in manufacturing output. In contrast, it is
matched by an unexpected slowdown in some emerging market economies, mostly reflecting
idiosyncratic factors. Forward-looking indicators such as purchasing managers’ indices have
remained strong in the fourth quarter in most areas.
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Among advanced economies, activity rebounded strongly in the United States after a weak
first half of 2016, and the economy is approaching full employment. Output remains below
potential in a number of other advanced economies, notably in the euro area. Preliminary
third-quarter growth figures were somewhat stronger than previously forecast in some
economies, such as Spain and the United Kingdom, where domestic demand held up better
than expected in the aftermath of the Brexit vote. Historical growth revisions indicate that
Japan’s growth rate in 2016 and in preceding years was stronger than previously estimated.

The picture for emerging market and developing economies (EMDEs) remains much more
diverse. The growth rate in China was a bit stronger than expected, supported by continued
policy stimulus. But activity was weaker than expected in some Latin American countries
currently in recession, such as Argentina and Brazil, as well as in Turkey, which faced a sharp
contraction in tourism revenues. Activity in Russia was slightly better than expected, in part
reflecting firmer oil prices.

While reviewing the African economic performance, the 54 African countries with a
population of approximately 1.2 billion achieved an impressive economic growth over
the past ten years, with GDP increasing nearly threefold from US$834 billion in 2005 to
US$2.2 trillion in 2015. Compared to a GDP average growth rate of 10.3% over these
years, growth has recently slowed, thus decreasing to a rate of 3.6% in 2015. Due to the
sharp decline in commodity prices in particular in the large economies of the Sub-Saharan
African region, economic growth in this year is set to drop to its lowest level in more than 20
years, reflecting the adverse external environment, and a lackluster policy response in many
countries. However, the aggregate picture is one of multispeed growth: while most of non-
resource-intensive countries-half of the countries in the region-continue to perform well, as
they benefit from lower oil prices, an improved business environment, and continued strong
infrastructure investment, most commodity exporters are under severe economic strains.
This is particularly the case for oil exporters whose near-term prospects have worsened
significantly in recent months. Sub-Saharan Africa remains a region of immense economic
potential, but policy adjustment in the hardest-hit countries needs to be enacted promptly to
allow for a growth rebound.

Amidst, this world economic environment, the Ethiopian economic growth performance for
the last ten years is steady. According to the International Monetary Fund (IMF) report the
Ethiopian Economy was forecasted to grow 8.5 % in 2016/17 fiscal year. The government of
Ethiopia through Ministry of Finance and Economy Development declared the Economy has
shown a record growth of 10.1% in the same year which is 18.8 % higher than the forecast
of IMF.

Within this general picture of world and African economic growth performance and
perspective, African insurance premium volume dropped sharply from US$70billion in 2014
to US$64billion in 2015. Country wise premium structure data shows that with US$46billion
or 72% of the total African insurance premiums, South Africa is still the largest insurance
market of Africa. The five top insurance markets Morocco, Egypt, Kenya and Nigeria including
South Africa accounts 85% of the total premium volume of Africa.

Having the few facts and figures in mind from the above reports, how the facts and figures
of Ethiopian Insurance Industry look like for sure catch the attention of many readers who
have interests and acquaintance with the financial sector performance of the country.
Despite the flashiest voice of Ethiopian Economic growth, the growth performance of the
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insurance industry particularly when seen from the point of view of its penetration, it is not
a disagreement issue to conclude that it is too insignificant too mention it event if compared
with the very low economic growth of many African countries.

According to recent financial inclusion strategy report issued in April 2017, the share of total
premium income (Life and Non-Life) in GDP is only 0.44%. In Kenya and Tanzania premium
income represents 1.53% and 0.63% of the GDP respectively. These two country’s GDP
according to 2016 statistics (statista.com) is $68.9 billion and $47.2 billion as compared to
Ethiopia which is $72.5 billion.

The number of insurance companies operating in the country is still 17, one government and
the other sixteen are private owned. These companies over all have generated birr 7.1 billion
in Non-Life sector in 2016/17 financial year. This operating income has brought annual
growth rate of the industry 17% when compared to the last financial year.

Bunna Insurance S.C (BIC) being the last company to join the market (up to this reporting
period) since August 2013, has been growing steadily in various parameters. This reporting
financial year is also the year of much success for the company.

The annual premium production of this reporting period has shown an increase of 27%
compared to last financial year; the gross premium income of the company therefore reached
to birr 134.3 million and maintain its market share position at 13th out of 17. Following this
result, the bottom line result has grown significantly by 546% and managed to reduce the
accumulated losses which have happed during establishment periods.

The board and management of the company is relentlessly exerting at most efforts for the
successive growth of the company and always proactive and putting the whole team to tender
outside-in approach rather than inside out approach in order to manage and respond to the
prevailing turbulent business environment.

Before concluding my remarks, I take this opportunity as the CEO of the company, to express
my gratitude for the Board of Directors which planted the fruitful seed of good governance
in the company. Equally, many grateful respects should go to our esteemed customers and
the company is deeply indebted to them for their support and contribution. Our company’s
shareholders are also appreciated to a great length due to their trust on the Board and the
overall staff of the company and invest their money to up lift the capital strength of the
company.

The worthwhile support rendered by our Re-insurers, National Bank of Ethiopia, Insurance
Brokers and Sales Agents is the other important and significant input for company’s growth
in year under consideration for which my thanks go to them too.

Best Regards
Dagnachew Mehari
CEO, Bunna Insurance S.C
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COMPANY PROFILE
About Us

Bunna Insurance S.C. was established by 237 Shareholders on the 25" of May 2013 with an
initial Paid-Up Capital of Birr 6,715,000 to provide General Insurance Service to the public.
The Company is registered by licensing and supervising body of the National Bank of Ethiopia
under proclamation No. 746/2012 and license No.019/13.

The Company has commenced its operation on August 1, 2013. To make the Company
competent in the sector, to build its reliability among Customers, and to comply the capital
requirement as per Directive No SIB/34/2014 of the National Bank of Ethiopia, currently,
the Paid up Capital of the Company is over Birr 78.8 million.

The Ahmaric word “Bunna” refers “Coffee” in English. Ethiopia is the birthplace of Coffee.
Coffee is the backbone of the economy and has social and cultural significance in Ethiopia.
In all directions (East, West, South and North) of the Country, regardless of Social status,
Economic Status, and Religion, Coffee is taken with ritualized ceremony. An invitation to
attend a coffee ceremony is considered a mark of friendship or respect and is an excellent
example of Ethiopian Hospitality.

By considering the integral part of Coffee in the lives of Ethiopian, Our Company got its
name “Bunna” to play its role in the economy by providing efficient and effective insurance
services to the public at large irrespective of culture, religion, claim, business status etc.

Company Logo is coffee beans with the color of half golden and half brown. The brown stands
for roasted coffee and the golden for row coffee.The roasted coffee seems like umbrella to
show protection in insurance. The blended handle of the umbrella within the row part of
coffee designate to show small letter “b” which represent the first letter of the name of the
company Bunna Insurance s.c.

OUR VISION

To become Customers’ First Choice Insurance Company.

OUR MISSION

To provide high standard insurance services supported with modern information
communication technology by attracting highly motivated and ethical staff, satisfying the
interests of all stakeholder groups and discharging its corporate social responsibility properly.

OUR GOALS

- To deliver high quality underwriting and claims services and solutions to a diverse range
of clients in a timely, efficient, and friendly manner.

— To build and develop long term relationships with our Clients.

— To be a recognized leader in the Insurance Industry, with outstanding practices and
excellent customer services.

— To be responsible and active in our role in the economy.

OUR MOTTO

AR 1T h74°70°F 71 / Our Difference is Our Service/
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Principles

Our Principles show a set of our Company’s Cultures in respect of who we are and what we
stand for. These principles guide each and every employee to fulfill our vision to become
Customers’ First Choice Insurance Company.

e Customers

BIC (S.C) puts the customers at the center of all the works of the company and provides
products and services that the customers need in the ways they want. BIC (S.C) expects every
customer to be treated equally regardless of the size of their account or transaction value.

- Shareholders
BIC (S.C) provides legitimate returns to shareholders by leveraging risk and return trade-offs.
- Team

BIC (S.C) hires the most competent, professional and ethical staff; develop and inspire staff
aggressively, and empower and reward best performing staff.

- Research & Development

BIC (S.C) will engage in Research and Development activities for innovating products and
services.

« Accountability & Responsibility

BIC (S.C) puts in place clear and shared accountability with respect to the roles and
responsibilities of employees.

« Market Conduct

BIC (S.C) respects the laws and values of the country as well as applies the highest ethical
standards in everything the company does.

- Social Responsibilities
BIC (S.C) will discharge its corporate social responsibility properly.

Distinctive Capabilities

Underwriting Service

We provide adequate advice on the scope of policy cover, appropriateness of the cover, policy
terms, conditions, and exceptions before underwriting and issuing a policy to our clients.

Claims Service

We follow short claims process by applying empowerment and establish friendly relationship
with our clients.

Training

We provide training on Risk Mitigation and Principles and Products of Insurance to major
clients’ free of any charge.
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BUNNA INSURANCE S.C

INTRODUCTION

The Board of Directors of Bunna Insurance Share Company is pleased to present this
annual report of the company to the esteemed shareholders for the fourth operation
year of the company. This report discusses about the performance of 2016/17 budget
year ended on June 30, 2017. Audited annual financial statement of the company is
also included in the report.

INTERNATIONAL AND NATIONAL

ECONOMY
Global Economy

The world economy gained speed in the fourth quarter of 2016 and the momentum
is expected to persist. Global growth is projected to increase from an estimated
3.1 percent in 2016 to 3.5 percent in 2017 and 3.6 percent in 2018. Activity is
projected to pick up markedly in emerging market and developing economies; because
conditions in commodity exporters experiencing macroeconomic strains are gradually
expected to improve, while growth is projected to remain strong in China and many
other commodity importers. (World Economic Outlook- April, 2017)

Africa’s Economy

Africa’s economic performance is reflecting the perils of the global economy. The
region’s real GDP growth slowed down to 2.2% in 2016, mainly due to the continued
fall in commodity prices and weak global economic growth. East Africa was the fastest
growing region at 5.3% real GDP growth, followed by North Africa at 3%. Growth
in other regions was anemic, ranging from a low of 0.4% in West Africa, dragged
down by the recession in Nigeria, to 1.1% in Southern Africa, with South Africa, the
region’s largest economy, posting only 0.3% growth.

However in sub-Saharan Africa a modest recovery is foreseen in 2017. Growth is
projected to rise to 2.6 percent in 2017 and 3.5 percent in 2018, largely driven by
specific factors in the largest economies, which faced challenging macroeconomic
conditions in 2016. The outlook for the region, however, remains subdued: output
growth is expected only moderately to exceed population growth over the forecast
horizon, having fallen short in 2016. Many commodity exporters still need to adjust
fully to structurally lower commodity revenues because commodity prices the recent
rebound notwithstanding remain low (restraining stronger growth in Nigeria, Angola,
and oil exporters within the Economic Community of Central African States). Many of
the largest non-resource-intensive countries will find it increasingly hard to sustain
growth through higher public capital spending, as they have done in the past, in the
face of rising public debt and a slowing credit cycle. (IMF-April, 2017)
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National Economy

Real GDP grew by 8.0% in 2015/16; a slowdown from the 10.4% registered in
2014/15 and is projected to remain stable at 8.1% in 2016/17 and 2017/18. For
2016/17 and 2017/18, investments in energy and transport infrastructure; on-going
reforms to spur industrialization, such as the development of industrial parks; and
continued progression in services are expected to lead growth. Agriculture is projected
to rebound and grow steadily.

Inspire of the double digit growth records of the country, the political unrest in some
region of the country and state of emergency low following this unfortunate scenario
has exerted negative economic growth impact in general and significant impact on
Agriculture and Industry sector in particular.

The drought as aresult of Eli-no in east and southern part of Ethiopia has also contribute
for the slow growth of agricultural sector than anticipated which also impacted the
country to registered lower economic growth rate in 2016/17 fiscal year.

Ethiopia’s national development plans place emphasis on promoting export-led
industrialization with a focus on light manufacturing. However, the contribution of
the industrial sector to GDP, employment and exports remains low.(http://www.
africaneconomicoutlook.org/en/countries)

The Insurance Industry Trends

According to Swiss Re Institute’s sigma study, Global insurance premiums increased
by 3.1 percent in real terms during 2016, down from growth of 4.3 percent reported
in 2015. On the non-life side, global insurance premiums grew by 3.7 percent in
2016, down from 4.2 percent in 2015, but more than the 10-year average growth
rate of 2.0 percent and on life insurance side, premiums totaled US$2.617 trillion in
2016, up 2.5 percent in real terms, compared to 4.4 percent in 2015. The slower rate
during 2016 was mainly due to considerably lower growth in the advanced markets.

In Ethiopia number of insurance companies remained at 17, consisting of 16 private
and 1 public insurance companies. Total insurance branches increased to 465 from
405 a year earlier. Of the total branches, about 54.4 percent were in Addis Ababa.
The total capital of insurance companies reached birr 3.8 billion, of which private
insurance companies accounted for 75.2 percent. Ethiopian insurance industry
collects a GWP Birr 7.1 billion from the general insurance during 2016/17 budget
year and from this markets share of Bunna Insurance S.C is 1.89% and ranked 13th
in terms of markets share.
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COMPANY’S ANNUAL OPERATIONAL AND
FINANCIAL PERFORMANCE
(JULY, 2016-JUNE, 2017)

Operational Performance

Gross written Premium (GWP)

During 2016/17 budget year the Company has registered a Gross Written Premium
(GWP) of Birr 134.3 million which shows 27% growth from last year similar period
production of birr 105.9 million. The actual performance achievement is 96% of
the targeted birr 139.3 million GWP. While looking performance of each class of
businesses, Engineering, Liability, and Motor classes of businesses registered over
target performance by achieving 148%, 116%, and 112% of their annual target
respectively. The rest of classes of businesses performed under target which is shown
in figure-1 below.

Figure-1 detail performance by class of business compared with the budget and
the last years.
140,000,000

120,000,000

100,000,000

80,000,000

60,000,000

40,000,000

20,000,000 (3%
_ .%il._hm._....__. B _ B

MOTOR | MARINE | FIRE & PECUNIA | ENGINEE | WORKME GPA LIABLITY |TRAVEL& | TOTAL
ALLIED RY RING NS COMP HEALTH
PERILS
o Actual 75,631,74 | 4,967,585 | 4,624,195 | 20,270,90 | 12,735,67 | 1,559,387 | 1,126,962 | 13,323,00 | 36,646 | 134,276,1
M Budget 67,793,57 | 7,883,568 | 7,070,523 | 31,153,07 | 8,600,531 | 3,038,584 | 2,320,150 | 11,474,04 139,334,0
Last Year Actual | 62,846,51 | 3,932,937 | 2,976,414 | 20,663,11 | 4,970,059 | 1,689,735 | 459,342 | 8,396,303 105,934,9
H Portifolio mix In 56% 4% 3% 15% 9% 1% 1% 10% 0% 100

As Shown in Figure-1 above, the portfolio mix analysis shows that Motor Insurance
takes the Lion’s share compared to other classes of businesses which is 56% followed
by Pecuniary 15%, Liability 10%, Engineering 9%, Marine 4%, Fire and Allied Perils
3%, Workmen’s Compensation 1% and GPA 1%.

Claims

During the budget year, gross claim paid is Birr 63.79 million and it is almost equivalent
to the budgeted Birr 63.96. And outstanding claim of the company reachesBirr 47.56

million as of June, 2017 which is by 27.2 % higher from the budget Birr 37.3
million. ,
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The actual gross claim incurred during the period under review is Birr 80.5 million.
The actual claim incurred is higher from the budget and last year similar period by
29% and 51% respectively. The detail is presented in Figure-2 below.

Figure 2: Annual Gross Claims data by Class of Business
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Finance performance

General and Administration Expenses

The Company has spent a total of Birr 26 million as a General and Administration
Expense for 2016/17 budget year. The actual expense is only 80% of the budgeted
expenditure of Birr 32.5 million. Table-1 below shows summary of Major Expense
category.

Table-1: Annual Expenses by Major Categories

Salary & Employee Benefit 12,546,464 17,840,120 70
Repair & Maintenance 711,074 258,000 276
Financial Charges 120,876 96,000 126
Depreciation & Amortization 2,177,596 3,031,320 72
Other General Expenses 10,543,256 11,282,824 93
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Underwriting Result

The underwriting result (Surplus) during the budgeted year is Birr 9.8 million which is
41% of the target of Birr 23.7 million. This under target performance is mainly due
to over Birr 8.6 million underwriting deficits registered in motor class of business. On
top of this, ambitious target setting can be taken as one factor. The contribution of
each class of business is summarized in Table-2 below.

Table-2: underwriting result Actual verses Budgeted

Motor (8,571,396) 3,376,399 (5,194,997) ((254)
Marine 1,290,998 2,756,005 (1,465,007) |47
Fire & Lightning 1,609,358 1,727,291 (117,933) |93
Pecuniary 8,345,895 17,840,120 (4,557,524) |65
Engineering 1,220,179 12,903,419 (1,305,673) (48
WMC 1,030,535 2,525,851 1,350,158 |(322)
Liabiity 4,688,311 (319,623) 4,353,738 |1,401
General Accident 201,305 434,918 (233,613)

As can be seen from the table above, only motor class of business register deficit in
underwriting result, while the remaining all classes of business register surplus.

Other Income

During the budget year, Birr 10.3 million is generated from other income sources; of
which time deposit takes the lion share by contributing 70% of the total other income.
Other sources are dividends, interest on saving deposit, & interest on government
bonds. Their contribution is depicted in table 3 below.

Table-3: Source of Other Income

Interest on Saving Deposits 532,978 200,000
Interest on Time deposit 7,189,547 10,309,295 276
Interest on Govt' Bond 647,804 660,000 126
Other Income 46,221 8,000 578
Dividend Income 1,965,575 1,396,170
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As can be seen from the above table, we have achieved 83% of total other income
target set to generate during the year. This variance is mainly explained by under target
income generated from time deposit. This under target performance in generating
other income from time deposit is due to unpaid subscribe capital of Birr 21.2 million
and additional share purchase in Bunna International bank.

Profit/ Loss

The Company has registered a Profit of Birr 7.1 million during the budget year under
review. Although the registered profit is only 39% of the budgeted birr 18.3 million
profits, it is encouraging compared to last performance of the company which was Birr
1.1 million and this year performance shows 545.50% growth of profit. Moreover
this result is registered due to strict implementation of the turn-around action plan
formulated to lift the bottom line of the company in this fiscal year.

Asset and Liability

As at June 30, 2017 the total assets and total liability of the Company reached to
Birr 224.9 million and Birr 150.6 million respectively. The total liability of the
company includes primarily outstanding claims and due to reinsurance and reserves
for unexpired risk.

Capital and Investment

The company’s paid up capital has increased from Birr 75.2 million in 2015/2016
to Birr 78.8 million as at June 30, 2017. The company has raised its investment in
Bunna International Bank to Birr 37.5 million by purchasing additional shares worth
Birr 16.5 million. And the company also invests in Abay Industry S.Co. by subscribing
Birr 10 million worth shares and paid 25% of it Birr 2.5 million. The Shareholders’
Fund stricture as at June 30, 2017 is shown in Figure-3.

Figure-3: Shareholders’ Fund Structure

78,770,640

692,130

(5,271,078)
Paid up Capital Share Pemium Retained Loss
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Marketing, Planning & Business
Development

Companies Image Building

During the fiscal year 2016/2017, various activities were planned and implemented
by the company to build its image. To mention some of them advertisements (On
Radio, Printing media, etc) has been done, various sponsorship of events has been
held and different giveaway materials prepared and distributed to major customers to
enhance the name and services of the company in the market.

Organize and Create Distribution Networks

e Branch Expansion

The company planned to open three branches, one in Addis Ababa, two in regional city
during the budget. As per the plan, three full- fledged branches at Piazza, Hawassa,
Dessie and one contact office in Logia was opened and put operational.

e Intermediary Relation

The company recruited and trained 20 new sales agents and injected in the market.
This makes total number of our sales agents in the market Eighty five. And we
conducted discussion panel with insurance brokers to motivate them to work with us
and to create awareness about our company’s status.

e Providing New Product

During the budget year, travel health product was developed and provided to the
market from October, 2017. The product is preliminarily provided at Main and Bole
branches and will be launched in all branches.

Human Resource & Property
Administration

Employees Data

At the end of the budget year, Staffs of the Company reaches 112 of which 53 are
Female and theremaining 59 are Male. Fifty seven new permanent employees are hired.
Twenty six employees had leaved the company due to resignation and termination of
contract. Figure-4 depicts number of staff by Educational Background.
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Figure-4: Manpower by Educational Background
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Training and Development

During the year under review, 127 staffs including senior level management members
took training in Property & Pecuniary Insurance, Branch Management, Contractors
& Engineering Insurance, Marine Cargo Insurance, Advanced Branch Management,
Motor Insurance, Insurance Accounting, Principle & Practice of Insurance, Advanced
Risk Management, International Financial Reporting Standard (IFRS), Advanced
Customer Service and Anti-money laundry/CTF/.

Property Administration

Following operational activities growth of the company and branch expansions,
fulfillment of required logistics is intensively performed. Bulk purchase of necessary
items is held in order to get better price and discounts.
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GROWTH OF PAID-UP CAPITAL

Paid up capital of the company raised to over Birr 78.8 million from Birr 75.2 million
of last year similar period capital. However, there is still subscribed but not paid
capital of Birr 21.2 million and effort will be made by the BODs and the management
to rise paid up capital of the company to the subscribed Birr 100 million.

OTHER ACHIEVEMENTS

- New company structure with salary scale is developed and implemented effective
from July 1, 2017

- Depending on study revision of rate chart has been done on high risk vehicles like
Sion track and Vitize; and by evaluating its impact, it will be continued for further.

- Better Reinsurance negotiation and treaty agreement is made for 2017/18 budget
year.

- As result of the existing price war in the insurance industry, newly immerging
insurance companies like us are adversely affected. Hence enforcement of minimum
premium rate in order to save the industry becomes a must to do task. Accordingly
top management of our company plays the leading role on the matter and it is now
on the final stage of conducting the study through the insurance association.

- To support our business with the state of the arts technology, we are in the process
to study how to acquire the technology on collaboration with five likeminded
companies.

e As it is know that the current financial reporting principle -Generally Accepted
Accounting Principle /GAAP/- which has been used for financial reporting for long
period in the country, is instructed to replace by International Financial Reporting
Standards/IFRS/ effective from 2017/18 budget year report through proclamation
no847/2014. Inresponse to this we (along with 14 companies) recruit international
consultant through the association and converting our financial reporting standard
to IFRS is already started.

« Annual budget for the year 2017/2018 is prepared.
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MAJOR CHALLENGES FACED

During the budget year, the following major challenges were faced:

Difficulties of getting skilled & experienced personnel from the market due to high
salary scale of the Industry.

Fierce competition in the market focusing on rate cutting is difficult to penetrate
the market.

High volume of claims paid and outstanding reserve for motor class of business
resulted in high deficit.

Some shareholders do not pay the subscribed capital

Lack of confidence on our company from the side of some brokers and some
corporate companies to give us mega businesses.

Very low performance on profitable class of business especially in Marin, Bond,
and insurance businesses related to bank collateral. Especially marine insurance
business slowdown due to lack of foreign exchange.

Slowdown of the economy because of political instability in some parts of the
country.

FUTURE STRATEGIC DIRECTIONS

The Board of Directors and the management are planned to exert maximum efforts in
the next budget year of 2017/18, by taking into consideration the challenges it has
faced so far.

Accordingly the followings are strategic issues for the budget year 2017/2018:

Increases Market share of the company

Expand branches

Raise the Paid Up Capital

Human Resource Development

Five year Strategy formulation

Investing on Profitable Venture

New product development

Market development and Promotion

Acquire head quarter building and recovery yard
Excel in quality service

Develop good governance in the company
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Plus
Chartered Certified Accountants (UK) and Authorised Auditors (Ethiopia)

Tel. 251011 6180638/ 011-8961751/52 Mob. 0911 229425 /0930 034356/0930 034357/0913 135454/ Fax 251-011 6621270/60
E-mail:- tmsplus@ethionet.et / tafessef@hotmail.com P.0.Box 110690 Addis Ababa - Ethiopia

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERSACCOUNTS OF
BUNNA INSURANCE SHARE COMPANY (5.0)

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Bunna Insurance Share Company (S.C), which
comprise the Balance S'=et as at 30 June 2017, and the Income statement. statement of
changes in equity and statement of cash flows for the year then ended, ard notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects,
the financial position of the Company as at 30 June 2017, and (of) its financial performance,
and its cash flows for the year then ended in accordance with Generally Accepted Accounting
Principles,

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Ethiopian Code of Ethics for Professional Accountants, and
we have fulfilled our other ethical responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of Directors’ for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial
statements in accordance with Generally Accepted Accounting Principles, and for such internal
control as managemem determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Director ecither
intends to liquidate the ¢ ~mpany or to cease operations, or have no realistic alternative but to
do so.

The Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our Objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issuc an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if; individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

Other Reporting Responc<ibilities
Wc have no comment to make on the report of your Directors so far as it -elated to these

financial Statements and, pursuant to Article 375 of the Commercial Code of Ethiopia 1960,
recommended approval of the above mentioned financial statements.

P N\ 0 -
t™sps. (\MS
Chartered Certified Accountants (UK) Addis Ababa
Authorized Auditors (ETH) 14 October 2017

Providers of Audit and Assurance ,Mangement Consultancy and Tax Advisory Services
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BUNNA INSURANCE SHARE COMPANY (S.C.)

BALANCE SHEET
AS AT 30 JUNE 2017

CURRENT ASSETS
Cash on hand and at bank
Fixed time deposit
Debtors and prepayments
Withholding tax receivable
Due from reinsurers

CURRENT LIABILITIES
Qutstanding claims
Due to reinsurers
Creditors and accruals
Provision for unexpired risks
Other technical reserves

NET CURRENT ASSETS

OTHER ASSETS
Fixed assets
Establishment cost
Investments
Statutorv deposit

NET TOTAL ASSETS
CAPITAL AND RESERVES

Paid - up capital

Share premium

Profit and loss account

/7]

i ._ﬂ'.hﬁlf..:.l‘:“._ T e e

i

fZ»ﬁcdli ‘Minas
“Board Chairman

Notes

212

2.1.1
2:13

2.3.8
249
10
11

12
17
13

30,585,658.54
80,535,315.59
13,370,700.44

1,437,926.76
30,654,528.02

BUNNA INSURANCE S.C

Currency: Ethiopian Birr

2016

32.028,521.46
50,103,787.42
3,951,091.33
55,373,177.77
8,187,175.12

12,022,053.27

876,216.88
42,500,000.00
11,825,640.00

156,584,129.35

149,643,753.10
6,940,376 25

67,223,910.15

_74,164,286.40

78,837,600.00
692,130.00

.. —{5.365,443.60)
6 40

74,164.2

—_— e

/" Dagnéchiey Mehar
l_é?éc}é ¥ Mehian:
Chieflexecutive Officer




BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (8.C.)
PROFIT AND LOSS STATEMENT
FOR YEAR ENDED 30 JUNE 2017

Notes

REVENUE
Underwriting surplus 2.1 9,815,183.23
Interest on time deposit 7,189,547.07
Interest on saving account 533,129.04
Interest on government bond 647,804.38
Dividend income 1,965,575.11
Other income 46,221.34

EXPENSES

ADMINISTRATION EXPENSES

Salaries and benefits 15 5,503,218.48
Other General expenses 14 6,547,081.81
Depreciation and amortization expenses 725,865.18
Directors fee 378,667.00
Audit fee 34,625.00

NET PROFIT BEFORE TAX

PROVISION FOR PROFIT TAX

NET PROFIT AFTER TAX

Currency: Ethiopian Birr

20,197,460.17 |

13,189,457.47
7,008,002.70

2016
3,966,543
6,043,073

616,490
394,918
628,356

60,067

11,709,448

3,800,657
5,872,588
741,387
162,000
32,500

10,609,132
1,100317

7,008,002.70

1,100,317
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BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (S.C.)
REVENUE ACCOUNT

FOR THE YEAR ENDED 30 JUNE 2017

Currency: Ethiopian Birr

Notes 2016
GROSS WRITTEN PREMIUM 134,248,587.20 ' 05,937,428
Less: Premium ceded 39,618,255.14
Add: Reinsurance commission 13,978,480.23
NET PREMIUMS AND REINSURANCE
COMMISSIONS 108,608,812.29
Deduct
Claims paid 56,869,438.91
Change in outstanding claims 6,592,347.75
Change in provision for unexpired risks 2.1.1 12,758,581.15
Change in other technical reserves (IBNR) 2.13 1,723,930.40
Premium commission 7,845,005.19
Management expense 13,004,325.66
98,793,629.06

UNDERWRITING SURP..US TRANSFERRED
TO PROFIT AND LOSS STATEMENT ol 9,815,183.23

\ B I\\\
N\ A
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BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (S.C.)
CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2017

Ctirrency: Ethiopian Birr

Note
NET CASH INFLOW FROM OPERATING 201
ACTIVITIES 15 19,502,332.76
INVESTMENT
Purchase of shares (19,158,000.00)
Interest income received 8,370,480.49
Dividend income received 1,965,575.11
Acquisition of fixed assets (5,496,454.94)
Statutory deposit at NBE (541,944.00)
NET CASH OUTFLOW FROM INVESTING
ACTIVITIES (14,860,343.34)
FINANCING
Proceeds from issuance of share 3,612,960.00
NET CASH INFLOW FOR INVESTING
ACTIVITIES 3,612,960.00
Net increase in cash and cash equivalents 8,254,.999.42
Add :- Cash and cash equivalent-beginning 102,865,974.71
Cash and Cash equivalent-ending 111,120,974.13
CASH AND CASH EQUIVALENT
Cash in hand and at bank 30,585,658.54
Fixed time deposit 80,535,315.59

111,120,974.13
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BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (8.C.)
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED 30 TUNE 2017

Paid up Share Retained
Capital Premium Loss Total
Balance at 30 June 2015 50,558,040 692,130 (12,724,089) 38,526,081
New shares issued and paid 24,666,600 - - 24,666,600
Net profit for the year - - 1,100.317 1.100,317
Balance at 30 June 2016 75,224,640 692,130 (11,623,772) 64,292,998
New shares issued and paid 3.612,960 3,612,960
Prior year adjustment (749,674) (749,674)
Net profit for the year 7,008,003 7,008,003
Balance at 30 June 2017 78,837,600 692,130 (5,365,443) 74,164,287

W TMS P )<
S
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BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (8.C.)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2017
1. BACKGROUND

Bunna Insurance S. Cu. was registered at Commercial registration and obtained
its license from National Bank of Ethiopia on 21 May 2013 as per Insurance Business Proclamation
No. 746/2012

2. ACCOUNTING POLICIES

The following are the major accounting policies adopted by the Company in the preparation of its
financial statements.

2.1 REVENUE ACCOUNT

The underwriting surplus is arrived at by deducting change in provisions for unexpired risks. outstanding
claims. other technical reserves, management expenses and commission expenses from the net premiums,
reinsurance commissions and profit commission,

2.1.1 Provision for unearned premiums

The provision for unexpired risks (unearned premiums) represents premiums related to risks
written but expiring beyond the balance sheet date and are calculated on the basis of the
one-twenty-fourth method of the net premium and Provision held for long term insurance
over one year in line with NBE Directive no. SIB /38/2014

2.1.2 Provision for outstanding claims

This refers to provisic 1s maintained for estimated costs of claims notified on or before the end of
the Balance sheet date.

2.1.3 Other technical reserves

This refers to provisions for claims incurred but not reported (IBNR) up to the end of the Balance sheet date
period calculated at 10% of net earned premium as per the National Bank of Ethiopia's Directive
No. SIB/38/2014




BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (8.C.)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED UNE 2017

Currency: Ethiopian Birr
2.3 Fixed assets
Fixed asset are stated at cost less accumulated depreciation as follows;

A. Pooling deprecation methods
Positive balance in the depreciation pool has continued to be depreciated in accordance with
Proclamation No. 979/2016 for the following rates per annum except building which is based on
straight line method.

%
Computers and acce: Z5
All other assets 20

B. Straight line method

In the case of current year additions to the property, plant and equipment, depreciation is
computed as per proc’amation No. 979/2016 for the following rates per annum on Straight line

method.
%
Computer and acces, 15
All other assets 20

2.4 ESTABLISHMENT COST
Establishment cost are amortized at the rate of 10% per annum on the straight line method.

3. CASH ON HAND AND AT BANK
Cash on hand 32,960.00

Cash at bank - current and saving account 30,552,698.54
30,585,658.54

4. DEBTORS AND PREPAYMENTS

Staff debtors 1.148.221.73
Prepayments 4.768.749.99
Accrued interest receivable 4.607,586.56
Sundry 2,816,142.16

13,370,700.44

5. DUE FROM REINSURERS
The balance represents Reinsurance commission income and profit commission earned from premiums
ceded to reinsurers




BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (S.C.)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2017

6. DUE TO REINSURERS

The balance refers to gross premiums ceded to reinsurers.

7. CREDITORS AND ACCRUALS

Sundry

Annual leave payable
Commission

Accruals

Employee Income tax
Pension

Insurance Fund Agency
Withholding tax

National Bank of Ethioyia (Additional statutory deposit)

Cash indemnity allowance

premium Portfolio withdrawal- entry

VAT
Facultative Co-insurance

8. FIXED ASSETS

COST
Motor vehicles

Furniture. fixture and fitting:

Computers and accessories

DEPRECIATION
Motor vehicles

Furniture, fixture and fitting:

Computers and accessories

Book value

Currency: Ethiopian Birr

1,429.624.48
224,776.26
2,410.63
158,524.64
190.677.47
128.606.52
334.453.00
105,956.77
4,,413.01
1,077,609.77
253,038.78

3,951,051.33

Balance at Balance at
1/7/2016 Additions Adjustment 30/06/17
9,918.628.44 3,988,695.12 - 13,907.323.56
1.562.020.22 766,600.82 - 2,328.621.04

1,298,900.19 741,159.00 = 2,040,059.68
12.779.548.85 5,496.454.94 - 18,276,004.28
2,626.261.79 1.476,469.79 595,977.16 4.698,708.74
402.417.73 267,047.42 86,284.08 776,965.46
441,881.70 268,982.29 67.412.82 778,276.81
3,470.561.22 2,012,499.50 749.674.06 6,253,951.01

9,308,987.63

12,022,053.27

ANNUAL REBORIL 2@1111‘?




BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (S.C.)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2017

Currency: Ethiopian Birr

9. ESTABLISHMENT COST

Balance at Adjusiments Balance at
1/7/2016 (Additions) 30/06/17

COST

Pre-operational expenses 1,438,798.14 - 1,438,798.14
AMORTIZATION

Pre-operational expenses 418,701.45 143,879.81 562,581.26

Book value 1,020,096.69 876,216.88

10.INVESTEMENT

Buna International Bank S. Co. 37,500,000.00

Ethiopian reinsurance S. Co. (under formation) 2,500,000.00

Abay industry Development S. Co 2,500,000.00

42,500,000.00

11. STATUTORY DEPOSIT

The statutory deposit, being 15% of the paid-up capital, is held in the National Bank of Ethiopia in
compliance with Article 20) of Insurance Business Proclamation No.746/2012 The company
acquires Government bond by its statutory deposit to earn interest.

12. PAID - UP CAPITAL

Number Par Total
of shares Yalue Amount
Paid-up capital 788.376 100.00 78,837,600

13. PROFIT AND LOSS ACCOUNT

Balance brought forward (11.623,772.24)
Less: Prior period Adjustment (749,674.06)

Add: current year tronsfer 7,008,002.70
(5,365,443.60)




BUNNA INSURANCE S.C

BUNNA INSURANCE SHARE COMPANY (S.C.)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2017

Currency: Ethiopian Birr

14, OTHERS GENERAL EXPENSE 2016
Training and Education 348,845.17 -
Bank Service Charge 120,894.55
Shareholders annual meeting ex 266,336.97
Entertainment Expenses 215,321.26
Advertising and Publicity 973,982.96
Insurance 102,175.79
Legal Fees/License fee 102,837.27
Membership & Subscription Exp 185,338.25
Municipal & Sanitation Exp 10,507.75
Securities and messengers 487,805.00
Perdium and Travelling 321,564.47
Transport 52,970.45
Rent 1,663,016.91
Office cleaning and supplies 48,400.21
Fuel and Lubricants 183,080.40
Stationary & Printing 161,221.13
Consultancy Fee 129.605.00
Telephone, fax and postage 77,107.81
Utilities 50,951.38
Labor
Miscellaneous 139,384.08
Repair and Maintenance 711,073.57
Emulation and Prize 34,391.50
Penalty 10,000.00
Donation & Contribution 10,632.78
Vehicles annual inspection 13,696.95
Rent recovery vared 115,000.00
Postage expanses 10,940.20

6,547,081.81
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BUNNA INSURANCE S.C

BUNNA INSURANCE S.C
STATEMENT OF COMPREHENSIVE INCOME
GENERAL INSURANCE BUSINESS
FOR THE YEAR ENDED 30 JUNE 2017

urrent ece
NO ITEM Quarter/Year Quarter/year Remark
1| Income:
1.1 Underwriting result 9,815,183.43 3,966,543.28
1.2 Income from Investment
1.2.1 Dividend income* 1,965,575.11 628,35640
1.2.2 Interest Income 8,370,480.50 7,054481.92
1.2.3 Rent Income
1.2.4 Other (specify) 4622134 60,066.78
1.3 Total Investment Income (1.2.1 to 1.2.4)
1.4 Other non-investment income
1.5 Capital gains or loses(specify)
1.6 Total Icome (1.1+1.3+1.4+1.5) 20,197,460.38 11,709,448,38
2|Expenses
i} General and administrative:
2] Salaries and emplyee benefiu(mn-mm:gement)_ 5,503,21848 3,800,657.11
2.2 Administrative and general (attach schedule) * 4,648,169.33 1,616,029.79
2.3 Office Rent i 1,778,016.91 4,181,605.74
2.4 Ordinary general meeting expense
2.5 Interest expense
2.6 Other financial charge 120,895.57 74,952.00
L 2.7 Director's Remuneration (fixed) 378,667.00 162,000.00
2.8 Founders' remmuneration
2.9 Deperciaion - Fixed Assets 725,865.18 741,386.98
2.10 Bad debts written off
o 2,11 Provision for doubtful debt
212 Audit fee and expenses 34,625.00 32,500,00
2,13 Other expenses (specify)
ii) Investment Expense:
2.14 Investment expense
2.15 Total expenses (2.1:2.14) 13,189,457 .47
3| Net profit befor tax(NBAT)(1.6-2.15) 7,008,002.90 10,609,131.62
4| Profision for profit tax(Attach tax schdule) -
5|Net profit after tax(NPAT)3-4) 7,008,002.90 1,100,316.76
6| Legal reserve (10%of 5) -
7|Other reserves from net profit (specify) -
8]Net profit after legal and other reserves(5-6-7) 7.008,002.90 1,100,316.76
Note: * dividend income shall not be reported as an income unless otherwise it is officially declared and when reported
evidence for the declaration shoul be attached




BUNNA INSURANCE S.C

BUNNAINSURANCE SHARE COMPANY (S.C.)
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2017

15, SALARIES AND BENEFITIES

Currency: Ethiopian Birr

. 2016
Salaries - Clerical Staff 2.627,583.76 958, 1
Salary- Contract employees 58,029.55
Pension Contribution 1,108,037.80
Representation Allowance 265,524.94
Staff accident insurance 68,891.96
Fuel Allowance 559,223.99
Transport 341,488.22
Cash Indemnity 37,521.10
Annual Leave 49,436.98
Medical 286,393.13
Mobile Card Allowance 36,705.52
Housing Allowance 23,983.85
Uniform 37.739.57
Overtime 2,658.11
5,503,218.48

16. CASH FLOW FROM OPERATING ACTIVITIES

Net Profit/ loss before tax 7,008,002.70
Depreciation and amortization 2,177,595.54
(Increase) in debtors (3,202,638.80)
Interest income (8,370,480.34)
Dividend income (1.965,575.11)
Increase in due from rewmsurer (19,226,656.43)
Increase in outstanding claims 6.479,725.80
Increase /Decrease in amount due to reinsurers 23,677,946.13
Increase in other creditors and accruals (832,411.99)
Increase in provision for unearned premium 12,758,581.15
Increase in other technical reserves 1,723,930.40
CASH INFLOW FROM OPERATING ACTIVITIES  20,228,019.03
Less: Withholding tax paid 725,636.29

19.502,382.76

17. SHARE PREMIUM

Share premium pertain: to additional payments from shareholders to cover organizational expenditures
while the company was under formation.

18. COMPARATIVE FIGURES
In order to facilitate comparison, some of the previous year figures in the accounts have been rearranged.

ANNUAL,RERORINZOIGY20)V




BUNNA INSURANCE S.C
STATEMENT OF FINANCIAL POSITION
GENERAL INSURANCE BUSINESS

FOR THE YEAR ENDED 30 JUNE 2017

BUNNA INSURANCE S.C

Current Preceding
NO ITEM Quarter/Year Quarter/year Remark
1 [Current Assets:
1.1 Cash and cash items 32,960.00 6,074.10
1.1.1 On hand (including revernue stamp etc) -
1.1.2 At Bank
1.1.2.1 Saving Account 29,060,345.28 20,707,265.61
1.1.2.2 Current Account 149235347
Sub total 30,585,658.75 20,713,339.71
1.2 Debtors:
1.2.1 Trade debtors
Less: provision for doubtful accounts
1.2.2 Due from reinsures(all Accounts) 30,654,528,02 11,427,871.59
Less: provision for doubrful accounts
1.2.3 Due from ceding companies
Less: provision for do btful aceounts
1.2.4 Sundry (attach details) 5,402,295.65 4,456,290.92
Less provisicn for doubtful accounts
Sub total 36,056,823.67 15,884,162.51
1.3 Accured Interest Recievable 4,607.586.,56 5,150,269.54
1.4 Prepayments 4,798,744.99 1,273,791.65
1.5 Deposit other than deposit at bank
1.6 Statutory deposits' 11,825,640.00 11,283,696.00
1.7 Deferred charges (specify)
1.8 Short Term Investment
1.8.1 Treasury bill
1.8.2 Fixed time deposit at bank 80,535,315.38 82,152,635.00
1.8.3 Other (specify)
Sub total 101,767,286.93 99,860,392.19
Total Current Assets (1.1:1.8)
2 |Long-term Investment
2.1 Fixed Time Deposit
2.2 Equity /shares 42,500,000.00 23,342,000.00
2.3 Real Estae
2.4 Other (specify)
Sub total 42,500,000.00 23,342,000.00
3 |Intangible assets(speecify) 876,216.88 1,020,096.69
4 {Fixed Assets:
4.1 Lease hold land
Less accumulated amortization
4.2 Building
Less accumulated deperciation
4.3 Motor vehicles 13,907,323.56 9,918,628.44
Less accumulated deperciation (4,698,708.74) (2,626,261.73)
4.4 Furniture and fixtures 2,410,597.04 1,562,020.22
Less accumulated deperciation (776,965.46) (402,417.73)
4.5 Office Equipment
Less accumulated deperciation
4.6 Computer Hardware 1,958,083.68 1,298,900.19
Less accumulated deperciation (778.276.81) (441,881.70)
4.7 Software
Less: accumulated amortization
4.8 Others (specify)
Less:accumulated deperciation :
Sub total 12,022,053.27 9,308,987.63 T
5 [Total Assets 223,808,039.50 170,128,978.53 177 oo 00

/e.‘““ 4 %
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BUNNA INSURANCE S.C

BUNNA INSURANCE S.C
STATEMENT OF FINANCIAL POSITION
GENERAL INSURANCE BUSINESS
FOR THE YEAR ENDED 30 JUNE 2017

Current l_’Fecedmg
NO ITEM Quarter/Year Quatterfyear Remark
6 _|Current liability
i. Non technical
6.1 Payables/ creditors
6.2 Bank Loan; short term
6.3 Due to reinsurers(All accounts) 50,177,078.67 26,425,841.29
6.4 Provision for income tax
6.5 Dividend payable
6.6 Directors remuneration payable
6.7 Accured liability 61,014.43 60,606.95
6.8 Emplyee's liability
6.9 Provident fund 128,606.52 316,039.08
6.10 Other (Specity) 3,688,180.15 4,406,857.29
Sub total 54,054,879.77 31,209,344.61
ii, Technicl. Provisions:
6.11 Qutsanding Claims 32,028,521.46 25,548,795.66
6.12 Unearnd Premium (UPP) 55,373,177.77 42,614,596.62
6.13 Other technical provision
6.13.1 premium
6.13.2 Claims {IBNR,IBNER, FGB etc.) 8,187,175.12 6,463,244.72
Sub total 95,588,874.35 74,626,637.00
Total Current Liability 149,643,754.12 105,835,981.61
7 _|Long-term lishility
7.1 Bank Loan : Long term
7.2 Othr (Specify)
Sub total
8 |Total Liability
9 |Capital : = 78,837,600.00 75,224,640.00
11.1 paid-up Capital
11.2 Share Premium 692,130.00 692,130.00
11.3 Legal Reserve
11.4 Retained Profit {5,365,444.62) (11,623,772.88)
11.5 Other (Specify)
Sub total 74,164,285.38 64,292,997,12
10 |Total Lability, Provisions and Capital 223,808,039.50 170,128,978.73
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BUNNA INSURANCE S.C

CONTACT ADDRESS OF

HEAD OFFICE

Department & Service

CEO
Deputy CEO

Marketing Planning &
Business Development

Finance

HR & PAD

Engineering

Claims

Technical & Reinsurance

Audit

Information Technology

Legal Service

Risk Management

Telephone no.

0111576054
011-1-11-96-35

0111-263143
011-1263460

0111-565787
0111-263478

0111-263103
011-1-263847

0111-559545

0111-559545
0111262861
0111263146
0960-441745
0960-441746

0111-26-33-37

0111-263929

0111-263079

0111-263428

0111-26-35-04

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207

0111-119207




BUNNA INSURANCE S.C

CONTACT ADDRESS OF

BRANCH OFFICE

Branch
Main
Bole
Kera

Meshualkiya

Kazanchis
Sebategna
Hayahult

Wello Sefer

Lideta
Dir Tera (Merkato)
Saris
Piazza
Mekelle
Bahir Dar
Adama
Dessie
Hawassa
Logiya

Debre-Markos

Mobile

+251-960-441744
+251-960-441743
+251-960-441740
+251-960-441747
+251-960-441738
+251-960-441735
+251-960-441742
+251-960-441739
+251-960-441741
+251-960-441734
+251-960-441733
+251-960-441737
+251-960-441752
+251-960-441751
+251-960-441750
+251-960-441748

+251-960-441749

+251-944-7235

@]jijlels)

+251-111-574723
+251-111-580724

+251-116-392160

+251-115-572972

+251-114-706796

+251-115-183051

+251-112-732364

+251-116-616295

+251-114-701451

+251-115-576916
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