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About Us
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Klapton Reinsurance Limited (“Klapton Re”) is 
a private limited company incorporated under 
the Companies Act of Zambia in August 2020 
and licenced by the Pensions and Insurance 
Authority as a non-life reinsurer in 2021. We 
opened our doors to the public on 1 October 
2021. 

Our principal activity is to provide facultative 
and treaty reinsurance services in various 
markets, namely, Africa, Asia, and Latin America. 
Klapton Re brings reinsurance capacity to 
our markets with innovative underwriting, 
allowing us to offer security over a wide range 
of products, giving an excellent customer 
experience. The company takes on risks that 
range from fire, engineering, energy, marine 
and aviation to specialised liability, casualty, 
and motor reinsurance. 

Klapton Re has established regional hubs 
in Kenya, Côte d’Ivoire and Asia, and we 
collaborate with brokers in different markets 
to provide reinsurance support through 
our strategic position. We bring collective 
experience and expertise in insurance and 
investment management to the insurance 
market. 

Our value proposition of solid partnership 
is evidenced by agile reinsurance solutions 
focused on providing professional service to 
ensure an exceptional customer experience. We 
are proud to offer a one-stop-shop with prompt 
decision making to ensure unmatched claims 
settlement service for the benefit of our clients. 

We want our customers to count on us through 
a positive customer experience, flexible 
solutions, expeditious claims settlement, 
and long-term relationships. We will also 
collaborate with other reinsurance players in 
the quest to provide solutions to cedants for 
the ultimate benefit of insureds.

Klapton Re is an active member of the 
Insurance Association of Zambia (IAZ), African 
Insurance Organisation (AIO), Organisation of 
Eastern and Southern African Insurers (OESAI) 
and the Federation of Afro-Asian Insurers and 
Reinsurers (FAIR). 

Our call to brokers and cedants in our chosen 
markets is to place their reinsurance business 
with Klapton Re. As our tag line goes, we are 
“Here for You”. 
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Our Vision

“To be a preferred provider of reinsurance services 
in our chosen markets”

Our Mission
“Providing reinsurance services with specific 
application of experience, knowledge through 
innovative underwriting and prudent risk 
management for the ultimate benefit of our 
customers”

Our Values
Our values guide the way we do things to ensure we 
fulfil our vision, mission and objectives. The  solid 
foundation of Klapton Re’s culture is based on the 
following values:

Knowledge
KlaptonRe is a knowledge-focused and data-driven 
organisation that strives to be a centre of excellence. 
We will be a learning organisation.

Long Term
We will take a long-term approach to run the 
business, building partnerships, and serving our 
clients.

Accountability
Our commitment is to be transparent and 
accountable in all our actions and decisions. We 
will promote good corporate governance.

Proactivity
We will endeavour to effectively serve our clients 
by anticipating their needs and proactively offering 
solutions through innovation.

Togetherness
We will collaborate with our stakeholders in 
the value chain, beginning with our employees, 
insurers, customers, shareholders, regulators and 
the public.

“At the heart of Klapton Re are technology 
focused solutions that automate 
underwriting procedures.”
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Product and Service Offering

Reinsurance Arrangements
At Klapton Re, we pride ourselves in analytical 
assessment. Information and knowledge are at the 
core of our underwriting philosophy underpinned 
by underwriting discipline to sustain our deep 
client relationships across a broad product offering 
that provides reinsurance solutions.

We have a team of talented leaders and 
underwriters who are flexible and creative in their 
approach to underwriting risks while prudent in 
decision-making. Our primary goal is centred on 
a commitment to service and provision of both 
treaty and facultative reinsurance capacity to meet 
cedants needs across all regions of operation. We 
believe that reinsurance is a relationship rather 
than just a product or transaction.

Whether it is a complex single risk or project that 
you need capacity for, or perhaps an SME product 
line that you need to structure, our niche expert 
facultative underwriters will be at hand to drive 
this process with you. We will be standing with you 
throughout the product design and reinsurance.

Policies
We aim at prudent underwriting rather than pure 
premium growth, achieved through our competent 
underwriting team equipped with the right tools to 
analyse and rate risks appropriately. 

Central to our operation is our mission to be the 
preferred reinsurer in all markets that we operate 
in. Hence our risk selection approach focusses on 
four key elements (AIMS): Adequacy of premium, 
cedant Involvement, Management of risks, and a 
Source of business that is accurate.

Claims
Klapton Re is committed to adhering to best claims 
management practices and ensuring that we are 
a centre of excellence. This commitment aligns 
with our vision of being a preferred provider of 
reinsurance services in our chosen markets.

We promise to pay valid claims and aim to be 
proactive in claims handling through prompt 
feedback to ensure efficiency in our service delivery. 
As one of our critical corporate strategic objectives, 
we seek to win customer confidence and trust 
through efficient service delivery.

Klapton Re has an established, fully functioning 
internal claims department comprising qualified 
and experienced professionals who handle complex 
claims in our local, regional, and international 
markets by utilising an existing network of regional 
brokerage hubs that have been operating for 
several years.
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Product and Service Offering

Flying creates unique risks to businesses that own or use aeroplanes or 
helicopters for business purposes. This incorporates risks such as fire, 
theft, floods, hailstorms, wars etc. Because we understand that the risks 
associated with aviation can be catastrophic, we offer products tailored 
to cover your needs.

We offer Aviation Hull, War and P&I, Aviation Cargo material damage 
cover and Liability risks protection for aeroplanes or helicopters for 
private and business purposes.

Aviation

Agriculture
Klapton Re offers the capacity to underwrite all the major classes of 
business in all the regions of operation, including agriculture, aviation, 
engineering, fire, marine, motor, liability and casualty.

We offer various protection coverage for material damage loss to crops 
and livestock from perils such as disease, flood, fire, drought, storm, 
hail and wind, to name a few.

Our engineering policy covers a wide range of engineering-related 
products. 
It provides complete protection against risks associated with erection, 
resting, and working of any machinery, plant, or equipment, and it also 
provides protection against ongoing projects such as construction.

Klapton Re offers a wide range of engineering-related products, such 
as plant all risks, contractors all risks, single projects / annual projects, 
erection all risks, machinery breakdown, heavy equipment all risks and 
electronic equipment.

Engineering
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Product and Service Offering

Fire
Our fire reinsurance provides protection against incidents of accidental 
fire, lightning, explosions, etc. Fire accidents are unexpected and can 
cause enormous destruction in terms of finances and dealing with the 
aftermath. 

We work hand in hand with our clients to provide products and policies 
that meet their needs. Our fire protection includes business interruption 
and consequential loss of profits.

Under marine reinsurance, we offer a wide range of products that protect 
against damage to the ship and cargo at sea or inland waterways in 
transit. In addition, we have extended cover risks that other reinsurers 
may be reluctant to cover, such as oil spillage and pollution. 

This also broadens to cover risks affiliated with war. Offering a wide 
range of Marine Hull, War and P&I, Marine Cargo product protection 
against damage shipment of cargo at sea or inland waterways, including 
extended coverage that most reinsurers are reluctant to cover, such as 
oil spillage and pollution.

Marine

Accidents on the road are unexpected and can cause both financial 
and mental strain. Our products have a wide coverage from third party 
liabilities to damages to own vehicles arising from risks such as fire, 
theft, property damage etc. We cover both private and commercial 
vehicles.

Our products have a wide coverage from third party liabilities to 
damages to own vehicles arising from risks such as fire, theft, property 
damage etc., covering both private and commercial vehicles under the 
following categories; RVI. Motor Vehicles, MV TPL and MV Casco Cover.

Motor
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Flexible Insurance 
for Insurance Companies

The Year in Photos
The Klapton Re team had the pleasure of attending the 
2021 IAZ Conference and the Insurance Awards Giving 
Ceremony. 

Pictured from left to right: Klapton Re’s Underwriting 
Manager, Herfty Muzyamba, CEO Webster Twaambo 
Jr., COO Cynthia Simeza, and Tionge Simbeye, Head of 
Underwriting.

Klapton Re attended the 2021 African Insurance 
Organisation (AIO) Reinsurance Forum held in Kigali, 
Rwanda.

Pictured from left to right: Klapton Re’s CEO, Webster 
Twaambo Jr., with Klapton Reinsurance Brokers (KRB) 
Chief Underwriter Regine Akayezu, and CEO, Chris 
Kiragu.

Our solid team of vibrant, young talented individuals 
carefully selected to deliver exceptional service and 
achieve the vision of Klapton Re “To be a preferred 
provider of reinsurance services in our chosen 
markets”.
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Klapton Re Launch Event

Guests were addressed by:

•	 CEO & Managing Director of Klapton Re, Mr. 
Webster Twaambo Jr,

•	 Klapton Re Shareholders Representative, Mr. 
Shay Reches

•	 Acting Registrar PIA, Mrs. Kabisa Ngwira
•	 Minister of Finance and National Planning, 

represented by Acting Secretary to the Treasury, 
and Guest of Honour, Mr. Danies Chisenda

Other VIPs included:

•	 Israel Consul Representative, Ms. Justina Jata
•	 AIO Representative, Mr. Chabala Lumbwe
•	 OESAI Representative, Dr. Hastings Chiti
•	 IAZ president, Ms. Christabel Banda
•	 IBAZ president, Mr. Humphrey Kabwe
•	 Klapton Re Board member, Ms. Chiluba Mumba

The Klapton Reinsurance launch event was held at the Taj Pamodzi Hotel in Lusaka on 14th October 
2021. We were humbled to be joined by over 150 dignitaries and invited guests who enjoyed speeches, 
networking and live jazz entertainment.
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Chairman’s Report
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On behalf of the Board of Directors, I am pleased 
to present the results of Klapton Reinsurance 
Limited for the financial year ended December 
31, 2021.

Economic Overview
Global sentiments for 2021 were positive 
regarding economic recovery. Many markets, 
including emerging markets, are poised for 
positive growth after the changes brought about 
by the COVID-19 pandemic in 2020. Global GDP 
was projected to close at 5.9%, up from -3.12% 
in 2020. The emergence of a new variant of the 
COVID 19, Omicron, towards the end of the year 
raised the risk of slower than anticipated global 
economic recovery.

Zambia’s GDP stood at 3.3% in 2021, an 
increase from the 2.8% of 2020 that was 
driven by the contraction due to the impact of 
the COVID – 19 pandemic in 2020. There is an 
anticipated recovery in the mining, tourism, 
and manufacturing sectors. An upswing in 
demand for copper was noted and, as a result, 
a rise in the prices of copper will boost the local 
mining sector. 

Industry Review
There was notable activity in the Zambian 
insurance regulatory space in 2021, 
with significant progress made towards 
operationalising the Insurance Act No, 38 of 
2021. 

Changes expected in 2022 due to this are a 
move towards a risk-based capital adequacy 

structure and the introduction of perpetual 
licences at the end of 2022. In addition, 30% of 
the shareholding of insurance and reinsurance 
companies must be placed with citizens of 
Zambia within four years. 

The 2022 budget presented in October 2021 
introduced withholding tax (WHT) at the rate of 
20% on all reinsurance placed outside Zambia. 
This measure is intended to encourage the 
uptake of reinsurance from local firms and 
further develop the industry. 

Further, the budget initially proposed abolishing 
the insurance levy on local insurance and the re-
introduction of VAT. This was reversed, and the 
levy was maintained but with the rate revised 
upwards from 3% to 5%. 

Company Operations
2021 was a milestone year for Klapton Re. 
With support from the Zambia Development 
Agency (ZDA) and the Pensions and Insurance 
Authority (PIA), Klapton Re was registered 
and incorporated in the Republic of Zambia 
in August 2020 and licenced by the Pensions 
and Insurance Authority in 2021 to operate 
as a reinsurance entity. This was an exciting 
year, and all of us at Klapton Re anticipate a 
rewarding journey as Klapton Re presents itself 
to the world stage as a viable and trustworthy 
reinsurance partner. 
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The company set up operations in Lusaka, 
Zambia, against the backdrop of an emerging 
strengthened regulatory regime and insurance 
regulation that is rapidly evolving to keep up 
with changing regional and global dynamics.

Klapton Re set up physical offices, employed 
key personnel and was successfully launched 
on October 14, 2021, shortly after the 
commencement of trading on October 1, 2021.  
In FY21, the company recorded a gross written 
premium of K16.7 million. 

The company recorded a loss of K29.2 million 
owing to the significant start-up costs that 
placed pressure on earnings. Investments 
stood at K24.1 million with a corresponding 
investment income of K1.6million.

The fully paid-up share capital stood at K70 
million with a share premium of K7million. 
Solvency margin was recorded at 101%, 
significantly above the statutory requirement 
of 10%. PriceWaterhouseCoopers (PWC) was 
formally appointed as Auditors to carry out 
external audit work for Klapton Re.

The company set out credit rating road maps 
with critical activities pertaining to GCR and 
Bloomfield. Both rating processes were in the 
preliminary stages as of year-end. 

Once issued, these ratings will provide market 
confidence that the security has a market-
accredited rating. This is expected to boost 
premium uptake and assist the company’s 
focus on underwriting premium level risks to 
drive a positive risk profile further. Both rating 
processes are expected to be finalised within 
Q1 2022. 

As of the end of December 2021, Klapton 
Re is fully staffed with representation in 
all the company’s departments, namely: 
Underwriting, Claims, Finance, Information 
Technology, Governance, Risk and Compliance 
and Administration. 

The COVID-19 pandemic impacted the 
operations periodically during the year. The 
company continues to monitor the COVID - 19 
situation in the country to protect members 
within reasonable measure from the virus. 
All staff employed by Klapton Re are fully 
vaccinated against COVID – 19.

Governance Risk And Compliance
Klapton Re places great emphasis on 
governance, and we recognise the responsibility 
to our various stakeholders to be abreast with 
the latest governance best practices obtained 
in the market.

The Board of Directors comprises two 
executives, one independent and two non-
executive directors appointed in 2021. Three 
Subcommittees of the Board have been 
established: the Audit Finance and Investments 
Committee, the Reinsurance, Claims, ICT and 
Risk Committee, and the Human Resource and 
Remuneration Committee.

Following the establishment of the Board and 
Board Committees the key areas of focus for 
the year were identified as: 
•    Approving the company’s risk appetite.
•    Approving the company’s guiding policies.
•     Approving the company’s strategy formulated 
by management 

Klapton Re has a Governance, Risk and 
Compliance unit tasked with ensuring that the 
company conducts its business in line with the 
relevant rules, regulations, and guidelines of 
the insurance industry and that the company 
is compliant with all relevant provisions of the 
laws of Zambia. 

Information and Communication Technology
The focus of the company, from an ICT 
perspective, has been to ensure that all 
physical and digital infrastructure is installed 
and working effectively. The focus is to harness 
technology for the organisation’s benefit in 
improving efficiency across as many areas as 
possible. 
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An initial investment of over USD $800,000 has 
been made into the core reinsurance software 
system DXC’s - SICS NT. This dynamic and robust 
system ensures that the highest quality of data 
integrity is maintained while delivering optimal 
service to our partners.

SICS is specially designed for reinsurers that 
require an administrative system to handle 
both their front end and back end reinsurance 
arrangements and is suitable for all lines of 
business. It can support all types of reinsurance 
arrangements and is particularly useful for 
administering complex policies and treaty 
portfolios. 
It is estimated that over 20% of global non-life 
reinsurance premium is processed through 
the SICS system. SICS is a multi-company and 
multi-currency solution with rich automated 
processes expected to yield significant value to 
Klapton Re.

Strategic Planning
Klapton Reinsurance Limited’s (KRL) Strategic 
Plan sets out the organisation’s focus and 
highest priorities for 2022 to 2025. The plan 
is used to ensure that company priorities 
and regulatory obligations are delivered, the 
company’s core service responsibilities are met, 
and service delivery is continually improved. 

The plan also serves the critical function of 
helping KRL staff focus on key priorities and 
understand how their work fits into the bigger 
picture of the company’s overall long-term 
goals.

The board believes that a robust Strategic 
Plan is an integral part of the planning cycle, 
designed to build on the business’s vision, 
mission, and guiding principles. The plan will 
be reviewed annually and, if needed, adjusted 
to reflect changes in the operating environment 
and company needs. 

Outlook
Forecasts for 2022 indicate a slight moderation 
in global GDP growth to 4.4.%. In Zambia, 
GDP growth is forecast at 3.5%. Inflation is 

expected to remain elevated, and supply chain 
disruptions triggered by COVID – 19 remain a 
threat. 

The company projects to grow on the back of 
strong shareholder support, and significant 
premium uptake through the company’s 
strategic partners. The company will focus on 
writing high-quality risks while pushing growth 
and profitability. 

The company’s reach across markets is expected 
to widen, and we plan to establish ourselves as 
premier security within the Zambian market 
and a significant contributor to the economy.

Conclusion 
On behalf of the board, management, and staff, 
I wish to express my gratitude to our partners, 
the regulator, the shareholders, and all other 
stakeholders for their confidence in the vision of 
Klapton Re. I believe that Klapton Re is poised 
to change the reinsurance landscape in Zambia 
and beyond and create long term value for all 
stakeholders.

Michael Lawson
Board Chairperson
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Managing 
Directors’ Report
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Operating Environment
2021 was an exciting year for Klapton Re. With 
our key stakeholders’ support and leveraging 
our hub network, we successfully started 
writing business on October 1, 2021. Setting up 
a company at the height of a world pandemic 
demonstrates the long-term view of our 
shareholders.

While COVID-19 continues to impact economies 
globally, in 2021, world markets started 
recovering from the economic downturn 
triggered by the pandemic. Klapton Re joins 
the reinsurance market as the world economy 
rebounds and has strategically positioned itself 
to provide reinsurance support in our defined 
markets.

Financial Performance
The three months to December 31, 2021, 
resulted in a gross written premium (GWP) of 
K16.7 million, driven mainly by property and 
engineering business classes. Net assets stood 
at K47.9 million, and cash and investments 
were recorded at K32.5million. 
Investments stood at K24.1 million with 
a corresponding investment income of 
K1.6million. The fully paid-up share capital 
stood at K70 million with a share premium of 
K7million. The solvency margin was recorded 
at 76%, well above the statutory requirement 
of 10%.

Klapton Re commenced the initial credit rating 
process with Global Credit Rating (GCR) and 
Bloomfield Investments within the first three 
months of operations. 

The two rating agencies have since rated the 
company, and a similar process will be done 
with Moody’s in 2022.

Strategy
The company has developed a strategic 
business plan and, in 2022, seeks to position the 
company for growth, visibility and operational 
excellence. The plan aims to take the company 
to the front stage in our chosen markets, 
identify and mitigate risks facing the business 
and ensure the company’s desired business 
model is enhanced to achieve optimal results.

With support from the board, the management 
team has a strategic intent to ensure the plan is 
successfully implemented.

ICT
The technical operations of Klapton Re are 
anchored on a robust reinsurance software 
system - SICS NT. This end-to-end system is 
utilised by over 10,000 reinsurance professionals 
worldwide and boasts exceptional data 
analytics capabilities.  

Staff
Klapton Re has recruited an energetic team 
with the right balance of skills and experience 
in all the organisation’s core functions, namely, 
underwriting, claims, finance, ICT, and risk and 
compliance. The team is focused on delivering 
premium quality service while acting prudently 
in the best interests of our partners. 

The staff at Klapton Re are fully aware that the 
only way to grow, protect, and improve our 
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reputation is to exceed our customers’ expectations 
through innovative underwriting, proactively 
deliver excellence in claims management, meet 
our commitments, and always be accountable. 

COVID-19 remains a threat, and in 2021 we ensured 
that a safe and healthy work environment was 
maintained as the fluid situation of the pandemic 
was closely monitored. 
A hybrid work environment was adopted to 
enable operations smoothly continue while 
mitigating the risk to staff. It is equally gratifying 
to report that all staff members at Klapton Re are 
fully vaccinated. 

Outlook
With the global economy expected to rebound 
following the contraction of 2020, sentiments 
are positive, and Klapton Re is ready to step onto 
the world stage and establish itself as a reliable 
reinsurance partner in Africa, Asia, and the Middle 
East and Latin America. In 2022, Klapton Re will 
upscale operations by onboarding business from 
our Asian hub, which services the Asia, the Gulf 
region, and Latin America markets. 

In the medium to long term, our vision, mission, 
objectives, and goals will propel us to realise our 
ultimate goal of becoming a major regional and 
international player as we build stronger and 
lasting relationships. 

Klapton Re will focus on improving efficiencies 
and maximisation of automation of processes. 

Digitisation will also be a key focus of the 
service delivery agenda. 
Costs will be monitored closely to ensure 
the company grows sustainably to bring 
satisfactory returns to our shareholders, even 
during challenging economic circumstances.

Appreciation
I wish to thank the staff, management, our hub 
teams, and the board for their contribution to 
the company’s setting up. I am more confident 
than ever about Klapton Re’s future trajectory 
and capacity to not only leverage post-COVID-19 
opportunities but also significantly contribute 
to the resilience and growth of the industry. We 
built on solid foundations and are here for the 
long haul. 

Webster Twaambo, Jr.
Managing Director & Chief Executive Officer
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Here When You Need Us
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Key Financial 
Highlights
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Net Assets

Cash and 
Investments

Gross Written 
Premium

Paid-up 
Capital

Solvency

Financial Highlights

www.KlaptonRe.com

K77.7M

K47.9M

K32.5M

K16.7M

101%
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Company
Advisors, the 
Board of Directors, 
and Management 
Team
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Company Secretary,
Equitas Legal Practitioners

Lawyers,
Equitas Legal Practitioners

Auditors
Pricewaterhouse Coopers

Tax Consultants,
HLB Zambia

Bankers,
Stanbic Bank, Indo Zambia Bank, FNB Zambia

Company Advisors

Board Chairperson,
Michael Lawson

Board Non Executive Director,
Chiluba Mumba

Board Director - Chief Executive Officer,
Webster Twaambo, Jr.

Board Non Executive Director,
Daniel Joffe

Board Director - Chief Executive Officer,
Matete Sichizya

The Board of Directors

Reinsurance, Claims, and ICT Committee
Robert Bygrave
Maulu Hamunjele

Remuneration & HR Committee
Chiluba Mumba
Vikali Mwale

Audit, Finance, Risk, and Investment 
Committee
Robert Sichilimba
Daniel Joffe

Chief Executive Officer,
Webster Twaambo, Jr.

Chief Financial Officer,
Matete Sichizya

Head of Underwriting,
Tionge Simbeye

Manager Risk and Compliance,
Rex Mudenda

Chief Operations Officer,
Cynthia Simeza

Financial Controller,
Musonda Chisanga

Manager ICT,
Mukuma Musenge

The Management Team

www.KlaptonRe.com
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Meet the Board of Directors

Michael Lawson,
Board Chair

Mike Lawson is the CEO of SLA Consolidated Limited, an Investment Holding 
Company for Global Insurance/Reinsurance ventures. 

He has over 25 years of financial services experience, working in multiple areas 
of Structure Finance, including Commercial Banking Finance and Structured 
Corporate Finance. 
Mr Lawson has held numerous senior positions in multinational banks, including 
Lloyds Bank, Dresdner Kleinwort Wasserstein and Sanwa International.

Board of Directors

Chiluba Mumba,
Board Non Executive Director

Ms. Chiluba Mumba holds a Master of Laws Degree in Corporate and Commercial 
Law from the University of London, a Bachelor of laws degree from the University 
of Zambia (UNZA).

Ms. Chiluba Mumba is the Co-Founder and Managing Partner at Equitas Legal 
Practitioners in Lusaka, Zambia. She is an Advocate of the High Court for Zambia 
and all the Superior Courts. Also holds a Postgraduate Diploma in International 
Business Law from the University of London.
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Daniel Joffe,
Board Non Executive Director

Danny began his career with Aegis Insurance Company in SA in 1996 as a legal 
advisor after completing his law degree and a Master of Laws in Insurance and 
Company Law.

Danny sits on insurance agents and company boards in South Africa and has 
specialised in regulatory governance. He is also chair of Aurora, an insurance 
company in South Africa that specialises in court bonds.

Webster Twaambo, Jr.
Managing Director, CEO

A Fellow of the Chartered Insurance Institute (FCII), Webster is a visionary and 
strategic leader with a strong background in general insurance spanning over 17 
years.

He holds a Master of Science in Strategic Management and a master’s degree 
in Business Administration (MBA). Webster has contributed to the development 
of Zambia’s insurance industry and beyond having authored two books on 
insurance.

Matete Sichizya, 
Director, CFO
A fellow of the Association of Chartered Certified Accountants ACCA, and the 
Zambia Institute of Chartered Accountants ZICA with over 18 years’ experience.

Matete holds a degree in Accountancy and underwent executive leadership 
training under a programme with the University of Oxford and various 
professional development courses.He is currently doing a Master of Science in 
Pensions and Insurance Management programme.
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Management
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Meet the Management

Matete Sichizya, 
Chief Financial Officer

A fellow of the Association of Chartered Certified Accountants ACCA, and the 
Zambia institute of Chartered Accountants ZICA with over 18 years’ experience.

Matete holds a degree in Accountancy and underwent executive leadership 
training under a programme with the University of Oxford and various 
professional development courses.He is currently doing a Master of Science in 
Pensions and Insurance Management programme.

Webster Twaambo, Jr.,
Managing Director & Chief Executive Officer

A Fellow of the Chartered Insurance Institute (FCII), Webster is a visionary and
strategic leader with a strong background in general insurance spanning over 17
years.

He holds a Master of Science in Strategic Management and a master’s degree
in Business Administration (MBA). Webster has contributed to the development
of Zambia’s insurance industry and beyond having authored two books on
insurance.

Cynthia Simeza, 
Chief Operations Officer

A Chartered Insurer and seasoned professional with over 20 years’ insurance and 
risk management experience.

Cynthia holds a bachelor’s degree from the University of Zambia, holds 
postgraduate diplomas from the CII (UK) and has undergone executive education 
course at the University of Capetown. She is a Fellow of the Insurance Institute of 
Zambia, an Associate of the Chartered Insurance Institute (UK) and a member of 
the Institute of Directors.
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Meet the Management

Musonda Chisanga, 
Financial Controller

Musonda has 10 years of external audit experience with international audit firm 
KPMG both in Zambia and the United Kingdom. 

Musonda is a qualified Chartered Accountant and fellow of the Association of 
Chartered Certified Accountants in Zambia. He holds a bachelor’s degree in 
Accounting from Monash University South Africa. Musonda is also a Zambian 
Institute of Chartered Accountants member.

Tionge Simbeye,
Head of Underwriting

Tionge Simbeye has 11 years of experience in the insurance industry, most of 
which has been served in reinsurance departments. 

He is a graduate from the University of Zambia with a Bachelor of Science in 
Agricultural Economics and a member of the Chartered Insurance Institute (CII), 
United Kingdom, with a Diploma in Insurance (Dip CII), while currently pursuing 
the full qualification.
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Mukuma Musenge,
Manager ICT

Mukuma holds a degree in Computer Science from the University of Zambia and 
is a member of the Information and Communications Technology Association of 
Zambia.

Mukuma has worked for Zambia’s top general insurance service providers for 3 
years as a Systems Administrator as well as Software Developer.

Rex Mudenda,
Manager Risk and Compliance

Rex, a Governance, Risk and Compliance professional, holds a degree in 
Computing from the University of Greenwich. He has 10 years of experience in 
banking and insurance. 

He also holds a Post Graduate Certificate in Risk Management and has a 
Certificate in Business Risk Management from the University of Capetown. In 
addition, he has attended various professional development courses.

“Klapton Re operates in the African, Asian, 
Middle East and Latin American markets, 
and always stays true to the local market 
with policies that work for you.”
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Board Committees

Robert Sichilimba
Robert has a wealth of experience in insurance and reinsurance spanning 
over 35 years having started his career in insurance in Zambia State Insurance 
Corporation Ltd in 1977.

He successfully headed the setting up of the first domiciled reinsurance company 
in Zambia namely, Emeritus Reinsurance Company Ltd, formerly Zambian 
Reinsurance Company Limited which started trading in April 1999. He served on 
the Boards of Zambian Investment Holdings Ltd, Zambian Re, as a non-Executive 
Director for two years and First Reinsurance Company domiciled in Botswana. 
He also served as one of the first five members of the Disciplinary Committee of 
the Insurers Association of Zambia.

Reinsurance, Claims, and ICT Committee

Daniel Joffe,
Board Non Executive Director

Danny began his career with Aegis Insurance Company in SA in 1996 as a legal 
advisor after completing his law degree and a Master of Laws in Insurance and 
Company Law.

Danny sits on insurance agents and company boards in South Africa and has 
specialised in regulatory governance. He is also chair of Aurora, an insurance 
company in South Africa that specialises in court bonds.
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Robert Bygrave

Rob qualified as a Chartered Accountant in 1992 with an accountancy firm based 
in Bedfordshire. Post qualification, he moved into the Financial Services arena.

where he has remained for his entire subsequent working career, into a finance 
role at the Equitable Life Assurance Society. After a couple of years there he 
moved to a role in the City with Deutsche Bank where he spent 5 years in the role 
of Head of Management and Financial Reporting for the London Branch. Whilst 
at Deutsche he was also heavily involved in a number of projects including the 
NYSE listing and SAP implementation.

Chiluba Mumba,

Ms. Chiluba Mumba holds a Master of Laws Degree in Corporate and 
CommercialLaw from the University of London, a Bachelor of laws degree from 
the University of Zambia (UNZA).

Ms. Chiluba Mumba is the Co-Founder and Managing Partner at Equitas Legal 
Practitioners in Lusaka, Zambia. She is an Advocate of the High Court for 
Zambiaand all the Superior Courts. Also holds a Postgraduate Diploma in 
International Business Law from the University of London.

Maulu Hamunjele

Maulu O. Hamunjele is a Fellow of the Zambia Institute of Chartered Accountants 
(FZICA) and the Association of Chartered Certified Accountants (FCCA) of the 
United Kingdom.

In addition, Maulu holds a Master’s Degree in Business Administration (MBA) 
from the Edinburgh Business School of Scotland.
He has vast experience in finance, audit, investment, and risk management 
gained over a wide spectrum of businesses. Maulu worked for the Bank of Zambia 
for over twenty years in financial regulation and compliance.

Vikali Mwale

Vikali is a competent and diligent professional having diverse experience in the 
areas of human resource management, strategic organisation management, 
and corporate governance affairs.

She has extensive experience in human resource management and administration 
for both large and small corporations in a variety of industries such as mining, 
insurance, financial institutions, education, and utility organizations.

Audit, Finance, Risk, and Investment Committe

Remuneration & HR Committee

www.KlaptonRe.com 31



Directors’ Report

www.KlaptonRe.com32



Page 2

www.KlaptonRe.com 33



…............................. 2022

Page 3

www.KlaptonRe.com34



Statement of directors’ responsibilities 

…............................................................... …..........................................................

the  Board of Directors on …............................................ and signed on its behalf by:

Page 4

www.KlaptonRe.com 35



www.KlaptonRe.com

Klapton Re places great emphasis on adhering to the highest standards of Corporate 
Governance and ensures that the company operates within the framework of acceptable 
Corporate Governance practices. 

The Board of Directors
The Board is appointed to establish policies for the management, oversight of the 
company. Its principal roles are to oversee, approve and monitor strategy; to oversee the 
implementation of the company’s business plan. The Board also provides supervision 
of corporate values and monitors the integrity of financial reporting. 

The Board’s function is guided by a Board Charter. The Board represents and protects 
the interests of the shareholders and other stakeholders. Some of their functions are 
delegated to Advisory Committees who assist in ensuring these interests are protected. 
The Board consists of one independent director, two non-executive directors and two 
executive directors.

Board Advisory Committees
The Board of Directors has delegated authority to Advisory Committees to guide the 
operations of the company. The company has three committees, The Audit, Finance 
and Investments Committee, The Reinsurance, Claims, Risk and ICT Committee and the 
Remuneration and Human Resource Committee. The committees meet once a quarter 
to review the performance of the company and provide the necessary guidance where 
required.

The Audit, Finance, Risk and Investments Committee (AFI)
This committee oversees the audit, finance and investments activity of the company. 
The primary responsibilities of the committee are audit supervision, financial analysis, 
advice, and oversight of the organisation’s budget. The committee supervises the 
organisation’s financial reporting and provides guidance in preparation of submissions 
to regulators, auditors and rating agencies.

Corporate 
Governance
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The Committee is further responsible for reviewing the company’s quality and risk 
management framework and linkage to the company Risk Management strategy. The 
committee reviews regular assurance reports for management and provides guidance 
to the Quality & Risk Management function and Internal Audit covering services quality 
and risk management, regulatory compliance, business resilience.

The Reinsurance, Claims and ICT Committee (RCI)
This committee focuses on the core business operations of the company. It provides 
oversight and guidance regarding underwriting philosophy, claims management and 
the procedures and standards governing the same. This committee also reviews the 
company’s marketing activities in line with the established marketing objectives set 
from time to time.

This committee also governs policies guiding the company’s ICT infrastructure to 
ensure adherence to best practice around data protection and ensuring the company 
is protected against possible cyber attacks.

The Remuneration and Human Resource Committee
The Remuneration and Human Resource Committee is responsible for implementing 
Human resource policy through Management and makes recommendations to the 
Board, on remuneration, recruitments, appointments, terminations, competencies, 
skills development and incentive policies and procedures. The Committee is also 
responsible for the development of a process of evaluation of the performance of the 
Board and its Committees.
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PricewaterhouseCoopers , PwC Place, Stand No 2374, Thabo Mbeki Road, P.O. Box 30942, Lusaka, Zambia
T: +260 (211) 334000 , F: +260(211) 256474, www.pwc.com/zm

A list of Partners is available from the address above

Independent auditor’s report
To the Shareholders of Klapton Reinsurance Limited

Report on the audit of the annual financial statements

Our opinion

In our opinion, the annual financial statements give a true and fair view of the financial position of
Klapton Reinsurance Limited (the “Company”) as at 31 December 2021, and of its financial
performance and its cash flows for the period then ended in accordance with International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB) and
the requirements of the Companies Act, 2017 of Zambia and the Insurance Act, 1997 of Zambia (as
amended).

What we have audited
Klapton Reinsurance Limited’s annual financial statements are set out on pages 9 to 40 and
comprise:

 the statement of financial position as at 31 December 2021;
 the statement of profit or loss and other comprehensive income for the period then ended;
 the statement of changes in equity for the period then ended;
 the statement of cash flows for the period then ended; and
 the notes to the annual financial statements, which include a summary of significant accounting

policies.

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 annual financial statements” section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Key audit matters

We have determined that there are no Key Audit Matters to communicate in our report.
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6

Independent auditor’s report (continued)

Other information

The Directors are responsible for the other information. The other information comprises the
Company’s Annual Report but does not include the annual financial statements and our auditor’s
report thereon.

Our opinion on the annual financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the annual financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the annual financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated.

If, based on the work we have performed on the other information, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

Responsibilities of the Directors for the annual financial statements

The Directors are responsible for the preparation of annual financial statements that give a true and
fair view in accordance with International Financial Reporting Standards and the requirements of the
Companies Act, 2017 of Zambia and the Insurance Act,1997 of Zambia (as amended), and for such
internal control as the Directors determine is necessary to enable the preparation of annual financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the annual 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 Directors either intend to
liquidate the Company 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 annual financial statements

Our objectives are to obtain reasonable assurance about whether the annual financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue 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 annual financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the annual financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.
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Independent auditor’s report (continued)

Auditor’s responsibilities for the audit of the annual financial statements

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Directors.

 Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the annual financial statements or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the annual financial statements,
including the disclosures, and whether the annual financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with the Directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Directors, we determine those matters that were of most
significance in the audit of the annual financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such communication.
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Independent auditor’s report (continued)

Report on other legal and regulatory requirements

The Companies Act, 2017 of Zambia

The Companies Act, 2017 of Zambia requires that in carrying out our audit of Klapton Reinsurance
Limited, we report on whether:

i. as required by Section 259 (3)(a), there is a relationship, interest or debt which, ourselves, as
the Company Auditor, have in the Company;

ii. as required by Section 259 (3)(b), there are serious breaches by the Company’s Directors, of
corporate governance principles or practices contained in Sections 82 to 122 of Part VII of the
Companies Act, 2017 of Zambia; and

iii. in accordance with Section 250 (2), as regards loans made to a Company Officer (a director,
company secretary or executive officer of a company), if the Company does not state the:

● particulars of any relevant loan made during the financial year to which the accounts apply, 
including any loan which was repaid during that year; or

● amount of any relevant loan, whenever made, which remained outstanding at the end of the 
financial year.

In respect of the foregoing requirements, we have no matters to report.

The engagement leader on the audit resulting in this independent auditor’s report is Martin
Bamukunde.

PricewaterhouseCoopers
Chartered Accountants 25 March 2022
Lusaka

Martin Bamukunde
Practicing Certificate Number: AUD/A009933
Partner signing on behalf of the firm
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Total comprehensive income for the period

Contributions and distributions

Page 11
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Adjustments for:

Changes in:
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 Insurance Contracts

‘variable approach’

entity’s

Page 14
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Onerous Contracts – Cost of Fulfilling a Contract (Amendments to IAS 37)

Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction – 

Page 15
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asset’s
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assets’

asset’s asset’s

asset’s
asset’s
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company’s
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asset’s

asset’s

debtor’s
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•

•

•

Page 21

www.KlaptonRe.com 57



(‘the currency’).

discount is recognised as ‘other finance costs’.
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exchange for consideration – i.e. the customer has the rights to: 

period’s
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Company’s

Company’s
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‘share capital’
‘share premium’

employees’

Page 25

www.KlaptonRe.com 61



Page 26

www.KlaptonRe.com62



(include insurance, internet and telephone costs)
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note 18
(note 18)
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note 25 (iii)
(note 25 (iii))

(note 18)
(note 15)

Office Lease

Office printers
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Re’s

Re’s

company’s

Re’s company’s
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Risk management
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Company’s

Impairment
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Maturity of financial liabilities and assets

damage to the Company’s reputation. The key elements of the Company’s liquidity strategy are as follows:

Page 36

www.KlaptonRe.com72



Foreign currency exposures

– –

Currency risk
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Sensitivity analysis

ii) Interest rate risk
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(note 24)
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Solvency statement

Company’s Company’s
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Here for You
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Klapton Reinsurance Limited

Green City Office Park, Danny Pule Road
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