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VISION, MISSION AND CORE VALUES

MISSION

To provide efficient and 
effective general 

insurance services to its 
customers using state of 

art, technology, 
professional, competent 

and ethical human 
capital while maximizing 
our stakeholder’s value.

CORE VALUES

•  Respect

•  Honesty

•  Integrity

•  Professionalism

•  Proactive and 
innovative

•  Reliable

•  Enthusiasm and 
team work

•  Transparency and 
accountability

VISION

To be the Lookout of 
Choice for Insurance 

customers
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1. Performance and  
Financial Highlight

Gross Written Premium

2020/21 2021/22 2022/23

22,843,129 78,266,466 325,586,777

22,843,129

78,266,466

325,586,777

Gross Written Premium

2020/21 2021/22 2022/23

15,470,816 2,092,863 68,256,947

68,256,947

2,092,863

15,470,816

Gross Written Premium

2020/21 2021/22 2022/23

15,230,279 10,325,250 24,617,729

24,617,729

10,325,250

15,230,279

Gross Written Premium

2020/21 2021/22 2022/23

153,082,516 134,927,699 197,806,548

197,806,548

134,927,699

153,082,516

Gross Written Premium

2020/21 2021/22 2022/23

25,809,485 2,892,051 126,029,037

126,029,037

2,892,051
25,809,485

Gross Written Premium

2020/21 2021/22 2022/23

15,317,573 11,439,787 29,129,868

29,129,868

11,439,787

15,317,573

Gross Written Premium

2020/21 2021/22 2022/23

250,095,623 175,857,731 526,300,394

526,300,394

175,857,731

250,095,623

Gross Written Premium

2020/21 2021/22 2022/23

143,355,000 131,075,000 149,385,000

149,385,000

131,075,000
143,355,000

ZEMEN INSURANCE  
ANNUAL REPORT 2022/234



Gross Profit

Gross Written Premium

2020/21 2021/22 2022/23

-3,668,841 2,539,724 45,905,090

45,905,090

2,539,724
-3,668,841

Earnings per Share (in birr)

 
2020/21 2021/22 2022/23

33%1.84%0%
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2. BOARD CHAIRPERSON’S STATEMENT 
DISTINGUISHED HONORABLE SHAREHOLDERS, 

I am proud to offer the company’s annual report and financial statement for the year ended 
June 30, 2023, on behalf of the Zemen Insurance S.C. board of directors and myself. 

I’m happy to start by stating that, despite security challenges in many areas of the country and 
the unprecedented global and domestic challenges we faced, the year has proven to be fruitful 
for our company, which has recorded remarkable results.

This outstanding result was made possible by the Board’s abilities to make sure that business 
operations are carried out responsibly and in accordance with relevant laws, rules, policies, 
and procedures as well as the efforts to oversee the company’s annual plan’s execution.  

Additionally, a key factor in the success is the overall staff’s cooperation in coming up with a 
solution and their agreement to support whatever decision is best for the company.

I am delighted to report that, during the period under review, the Company registered a profit 
before tax of Birr 45,905,089.42 whereas, the profit before tax of last year’s corresponding 
period was Birr  2,539,724. The profit after tax for this budget year is Birr 40,149,184.54, a hefty 
increase over the previous one.

The asset of the company has increased by 110% to Birr 525,846,908.54 from Birr 250,095,623 
during the same period last year. However, the Company’s total liability increased by 137% 
during the reporting period, from Birr 97,013,107 to Birr 327,138,741.12, compared to the same 
period last year.

ZISC had a market share of 1.53% of the industry throughout the reporting period. Overall 
premium production for the sector increased by 39.10%, but ZISC had growth of 316%, which is 
higher than the sector average. The Board of Directors’ main priority for the upcoming fiscal 
year will continue to be ensuring ZISC’s pursuit of steady and sustainable growth in the upcoming 
fiscal year.
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The domestic financial sector faced numerous difficulties and opportunities. The opening of 
Ethiopia’s financial sector to the global market is one of the concerns that need constant 
attention. This presents both a risk and a chance at the same time. Particularly for freshly 
created businesses like ZISC, the opening of the market to established firms while local 
competitors are still in their infancy can be perceived as a danger. On the other side, the 
openness of the market might be viewed as a chance because it will allow the current local 
businesses to develop and work with established foreign businesses. Also, it presents a chance 
for the transfer of knowledge and technology. In addition to this, it is estimated that the presence 
of local businesses who are entering this industry may be a threat. However, I have no doubt 
that by working hard with the management and the entire staff, we can turn this threat into an 
opportunity.

    

Sincere shareholders,

I would like to convey my sincere gratitude to the National Bank of Ethiopia’s Insurance 
Supervision Directorate for its ongoing support and leadership throughout the year. I also want 
to thank our intermediaries, reinsurers, and other business partners for their dedication to 
collaborating with ZISC. 

For their confidence, ongoing participation, and support throughout the year, I owe a tremendous 
debt of appreciation to our shareholders, clients, customers, and all other stakeholders. Their 
audible contribution lifts up our company.

My sincere gratitude goes out to the board of directors, our executive management team, and 
all of our employees, whose everyday efforts jointly added value for our stakeholders. I 
appreciate their fidelity, dedication, and commitment.

Finally, I’d want to reassure you that the Board of Directors of Zemen Insurance Company and 
every employee will continue to work tirelessly to maximize value for our partners and 
shareholders.

Thank you!
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3. CHIEF EXECUTIVE OFFICER STATEMENT

DEAR SHAREHOLDERS

It is my pleasure to present the summarized annual performance of the Company for the year 
2022/23.

The year has been the one that has encountered incredible challenges, it was very stiff in 
particular for our company as new entrant to the market. The struggle at all aspect is still 
continues with hope of success and better achievement. However, with great delight the 
operation year was concluded with remarkable growth and profit.  

The management believes that our core foundation of customer service and leading by 
uniqueness is the primary way out in this abnormally competitive and strenuous environment. 

Year after year, Zemen Insurance SC, has delivered better performance and milestones to set 
exemplary standards in the industry. Within a short journey, we have enhanced our position in 
the market as the hopeful insurer in the Country. We have also made our utmost efforts for the 
growth of the industry as a whole. This has been our business philosophy since inception and 
we are proud to have sustained it immaculately.  

We endeavor on customer to be a reliable and trustworthy insurance provider understanding 
that “a satisfied customer is the best business strategy of all”.  In light of this, we at ZEMEN strive 
to make sure our employees go that extra mile for customer service and satisfaction. Making 
customers the focus of our planning and execution, we design our strategy in line with our 
primary goal, providing the most rewarding financial solutions. This relentless pursuit of 
achieving a satisfied customer base has been the gateway to our success.

Our branch network and the e-commerce based Customer Relationship Management software 
are the ways and clear momentous of our relentless effort to the customer and all stakeholders. 
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4. REPORT OF THE BOARD OF DIRECTORS

FOR THE 4TH ORDINARY ANNUAL GENERAL MEETING OF THE SHAREHOLDERS 
AND 3RD EXTRA ASSEMBLY 

BUSINESS ENVIRONMENTS HIGHLIGHT

4.1 INTRODUCTION 

The board of directors of Zemen Insurance share Company is delighted to present this annual 
report of the company to respected   shareholders covering audited annual financial statement 
and non-financial report of the year 2022/23 ended June 30, 2023 of the company.

4.1.1. GLOBAL ECONOMY 

According to International Monetary Fund (IMF) economic outlooks, Global growth is projected 
to fall from an estimated 3.5 percent in 2022 to 3.0 percent in both 2023 and 2024. While the 
forecast for 2023 is modestly higher than predicted in the April 2023 World Economic Outlook 
(WEO), it remains weak by historical standards. The rise in central bank policy rates to fight 
inflation continues to weigh on economic activity. Global headline inflation is expected to fall 
from 8.7 percent in 2022 to 6.8 percent in 2023 and 5.2 percent in 2024. Underlying (core) 
inflation is projected to decline more gradually, and forecasts for inflation in 2024 have been 
revised upward.

The recent resolution of the US debt ceiling standoff and, earlier this year, strong action by 
authorities to contain turbulence in US and Swiss banking reduced the immediate risks of 
financial sector turmoil. This moderated adverse risks to the outlook. However, the balance of 
risks to global growth remains tilted to the downside. Inflation could remain high and even rise 
if further shocks occur, including those from an intensification of the war in Ukraine and extreme 
weather-related events, triggering more restrictive monetary policy. Financial sector turbulence 
could resume as markets adjust to further policy tightening by central banks. China’s recovery 
could slow, in part as a result of unresolved real estate problems, with negative cross-border 
spillovers. Sovereign debt distress could spread to a wider group of economies. On the upside, 
inflation could fall faster than expected, reducing the need for tight monetary policy, and 
domestic demand could again prove more resilient (International Monetary Fund (IMF) economic 
outlooks).

Furthermore the report the report elaborate the following; in most economies, the priority 
remains achieving sustained disinflation while ensuring financial stability. Therefore, central 
banks should remain focused on restoring price stability and strengthen financial supervision 
and risk monitoring. Should market strains materialize, countries should provide liquidity 
promptly while mitigating the possibility of moral hazard. They should also build fiscal buffers, 
with the composition of fiscal adjustment ensuring targeted support for the most vulnerable. 
Improvements to the supply side of the economy would facilitate fiscal consolidation and a 
smoother decline of inflation toward target levels.
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4.1.2. AFRICAN ECONOMY 

According to World bank African economic Last Updated on Apr 05, 2023review Sub-Saharan 
Africa, home to more than 1 billion people, half of whom will be under 25 years old by 2050, is 
a diverse continent offering human and natural resources that have the potential to yield 
inclusive growth and eradicate poverty in the region. With the world’s largest free trade area 
and a 1.2-billion-person market, the continent is creating an entirely new development path, 
harnessing the potential of its resources and people.

The region is composed of low, lower-middle, upper-middle, and high-income countries, 22 of 
which are fragile or conflict-affected. Africa also has 13 small states, characterized by a small 
population, limited human capital, and a confined land area.

Economic growth in Sub-Saharan Africa (SSA) slowed to 3.6% in 2022, from 4.1% in 2021; and 
economic activity in the region is projected to further slow down to 3.1% in 2023. The persistent 
sluggishness of the global economy, declining yet high inflation rates, and challenging global 
and domestic financial conditions amid high levels of debt explain the downgrade. Growth is 
estimated to pick up to 3.7% and 3.9% in 2024 and 2025, respectively—thus signaling that the 
slowdown in growth should be bottoming out this year. Growth conditions, however, remain 
insufficient to reduce extreme poverty and boost shared prosperity in the medium to long term. 
The slow recovery of per capita income growth, at 1.2% next year and 1.4% in 2025, still falls 
short of accelerating poverty reduction to the region’s pre-pandemic path.

The economic growth in SSA is not uniform across subregions and countries. The GDP growth 
of Western and Central Africa is estimated to decline to 3.4% in 2023, from 3.7% in 2022, while 
that of Eastern and Southern Africa declines to 3.0% in 2023, from 3.5% in 2022. The region’s 
performance is still dragged down by lower long-term growth in the largest countries on the 
continent. Economic activity in South Africa is set to weaken further in 2023 (0.5%) as the energy 
crisis deepens, while the growth recovery in Nigeria for 2023 (2.8%) is still fragile as oil production 
remains subdued. Among the 10 largest economies in SSA—which represent more than three-
quarters of the region’s GDP—eight are growing at rates that are below their long-term average 
growth, including Sudan, Nigeria, Angola, and Ethiopia.

African countries can leverage their resources to bring together gas and renewable energy to 
meet domestic needs. Prioritizing inward investments in newly discovered and underdeveloped 
natural gas reserves can mobilize export revenues and spur domestic energy production and 
access. In addition, regional integration and the implementation of a continental free trade area 
hold huge potential to spur economic transformation across SSA. A just transition for Africa will 
depend on successfully harnessing the economic benefits from oil, gas, and mineral resources, 
including good governance and sound macro-fiscal management of resource revenues, while 
also preparing for a low-carbon future. Effective management of natural resource wealth can 
unlock significant opportunities for job creation, value addition, and investments in human 
development. Given the extent of natural resource abundance, this wealth can play a central 
role in the transformation for Africa’s economic future.
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4.1.3. NATIONAL ECONOMY 

With about 123 million people (2022), Ethiopia is the second most populous nation in Africa 
after Nigeria, and one of the fastest-growing economies in the region, with an estimated 6.4% 
growth in FY2021/22. However, it also remains one of the poorest,  with a per capita gross 
national income of $1,020. Ethiopia aims to reach lower-middle-income status by 2025. 

Ethiopia’s strong growth rate builds on a longer-term record of growth over the past 15 years 
where the country’s economy grew at an average of nearly 10% per year, one of the highest 
rates in the world. Among other factors, growth was led by capital accumulation, in particular 
through public infrastructure investments. Ethiopia’s real gross domestic product (GDP) 
growth slowed down from FY2019/20 to FY2021/22 due to multiple shocks including COVID-19, 
with growth in industry and services easing to single digits. However, agriculture, where over 
70% of the population is employed, was not significantly affected by the COVID-19 pandemic, 
and its contribution to growth slightly improved compared to previous years.

In addition the report explain the consistently high economic growth over the last decade 
resulted in positive trends in poverty reduction in both urban and rural areas. The share of the 
population living below the national poverty line decreased from 30% in 2011 to 24% in 2016 
and human development indicators improved as well. However, gains are modest when 
compared to other countries that saw fast growth, and inequality has increased in recent years. 
Furthermore, conflicts in various parts of Ethiopia risk undermining the economic and social 
development progress the country has achieved. 

The government has launched a 10-Year Development Plan, based on its 2019 Home-Grown 
Economic Reform Agenda, which runs from 2020/21 to 2029/30. The plan aims to sustain the 
high growth achieved under the Growth and Transformation Plans of the previous decade while 
facilitating the shift towards a more private-sector-driven economy. It also aims to foster 
efficiency and introduce competition in key growth-enabling sectors (energy, logistics, and 
telecom), improve the business climate, and address macroeconomic imbalances. (World Bank 
overview 2023,)

Inflation Headline inflation increased to 5.5 percent during the third quarter of 2022/23 from 5 
percent a quarter earlier, while it has registered a marginal decline from the 5.6 percent inflation 
recorded last year same quarter. The rise in quarterly headline inflation was attributed to 2.2 
percentage point increase in food & non-alcoholic beverages and 0.4 percentage point rise in 
non-food inflation. On the other hand, headline inflation has decreased annually by 0.1 
percentage points on account of a 0.4 percentage point decline in food & non-alcoholic 
beverages inflation. Food & non-alcoholic beverages inflation and non-food inflation contributed 
1.5 and 3.9 percent, respectively, to the headline inflation registered in the review quarter. 
(National bank of Ethiopia 2023 third quarter report)
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4.1.4. ETHIOPIAN INSURANCE INDUSTRY 

According to National bank of Ethiopia 22/23 third quarter report on Insurance Sector Insurance 
companies numbered 18, of which 17 were private and 1 state owned. While the number of 
insurance companies remained static, their branches went up to 732 from 673 a year ago 
showing an 8.8 percent annual expansion. From the total branches, about 56.4 percent were 
located at Addis Ababa. The total capital of insurance companies increased by 21% to 14.4 
billion birrs, of which private insurance companies accounted for 75.3%.  For the past three 
years, the insurance industry has experienced double-digit growth.

 In 2022/23, Ethiopian insurance industry has produced a gross written premium (GWP) of Birr 
21.32 Billion from general insurance business. The produced GWP has shown a growth of 39.10 
% (Birr 6 Billion) compared from last year same period performance of birr 15.32 Billion. During 
the period under review, a GWP of around Birr 6.67 Billion (31.31% of industry production) was 
produced by the state owned insurance company (EIC). While the remaining amount of Birr 
14.65 Billion (68.69 % of industry production) was produced by private insurance companies. In 
this year Zemen Insurance s.c has increased its GWP from last year 78,266,466.00 to325, 633, 
195, 00 or 316.4 %. Market share of Zemen Insurance also increase from last year 0.51% to 
1.53%. 

Meanwhile; National Bank of Ethiopia (NBE) announced their intention of allowing foreign 
insurers to operate in the country after the creation of an independent body.

4.2 COMPANY LEVEL PERFORMANCE

4.2.1  OPERATIONAL PERFORMANCE 

4.2.1.1   GROSS WRITTEN PREMIUM

It was remember that ZISC had been continued its market penetration journey with GWP of birr 
78,266,446.68 in 2021/22. By continuing its journey birr 325, 633, 195 .00 is registered in 2022/23. 
This figure shows 316 % increment compared to last year the same period. 
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Gross Written Premium

2020/21 2021/22 2022/23

22,843,129 78,266,466 325,586,777

22,843,129

78,266,466

325,586,777

4.2.1.2  EARNED PREMIUM 

During 2022/23 budget year, ZISC produced a gross premium of birr 325,586,777. 00, ceded an 
amount of birr 69,145,277.00 to reinsurers and net earned premium of Birr 126,029,937.00. 
Compared to last year’s net earned premium has grown by 388%.

Gross Written Premium

Gross Premiums Earned Premiums Premiums Ceded to Reinsurers Net Earned Premiums
2021/22 2022/23 2021/22 2022/23 2021/22 2022/23 2021/22 2022/23

78,266,447 325,633,195 53,510,236 130,411,563 27,700,751 69,145,277 25,809,485 126,029,937

130,411,563

325,633,195

78,266,447

53,510,236

27,700,751

69,145,277

25,809,485

126,029,937

Gross 
Premiums

Earned 
Premiums

Premiums Ceded 
to Reinsurers

Net Earned 
Premiums

2021/22 2022/23 2021/22 2022/23 2021/22 2022/23 2021/22 2022/23
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4.2.1.3   PORTFOLIO MIX

Out of the total premium income of the General Insurance Business, Motor class of business 
took the major share (73.60 %), followed by Bond (5.34%), Political violence and terrorism 
(5.25%)   Fire 3.21%. Marine (2.04%) . All   other   classes   of   business combined constitute 10.56 
% of the total premium income from General Insurance Business.

Portfolio Mix

Motor FIRE Bond Marine PVT Others
73.6% 3.21% 5.34% 2.04% 5.25% 10.56%

Motor FIRE Bond Marine PVT Others

4.2.1.4   CLAIMS

In the Budget year claims incurred and policyholders’ benefit payable stood at Birr 80,789,122.00 
whilst claim recoverable from reinsurance is Birr 12,532,175.00. Therefore, net claims incurred 
for the period under review is Birr 68,256,947.00. The loss ratio which is a ratio of incurred claim 
as against net earned premium stood at 54.16%. 

4.2.1.5   UNDERWRITING RESULT

The Company registered an underwriting surplus of Birr 40,924,731.00   in 2022/23-fiscal year. 
As compared to last year’s surplus of Birr 2,452,430.00, it is higher by Birr 38,472,301.00 
(1668%). 
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Gross Written Premium

2020/21 2021/22 2022/23

4,882,378 2,452,430 40,924,731

40,924,731

2,452,430
4,882,378

4.2.2   FINANCIAL PERFORMANCE 

4.2.2.1  TOTAL ASSETS AND EQUITY

The company total asset and total equity, for the period under review, increased to Birr 
526,300,394.00 and Birr 197, 806,548.00 which is an increase of 110 % and 29 % as against the 
preceding   year that were recorded Birr   250,095, 623.00 and Birr 153,082,516 respectively. The 
total liability of  the Company reached Birr 328,493,847.00   during the reporting period. When 
compared with that of last year corresponding period of Birr 97,013,107, the current year total 
liabilities increased by 239 %.

 
Gross Written Premium

2020/21 2021/22 2022/23

175,857,731 250,095,623 526,300,394

526,300,394

175,857,731

250,095,623

197,806,548

134,927,699

153,082,516

4.2.2.2   CAPITAL GROWTH

Zemen insurance S.C was established with a paid-up capital of birr 79 million. At closing of the 
budget year under review, the company’s paid-up capital has reached to birr 149,385,000.00 
million which grew by 14% when compared to the previous same period of birr 131,075,000.00 

143
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million. In the coming 2023/24 budget year ZISC planned to reach a paid-up capital of birr 
275,000,000.00 million.

Gross Written Premium

2020/21 2021/22 2022/23

94,000,000 131,075,000 149,385,000

149,385,000

94,000,000

131,075,000

4.2.2.3    INVESTMENT AND OTHER INCOME

Apart from its insurance service delivery, ZISC is engaged in activities as it is stated in its mandate 
of establishment. As a result, in 2022/23 ZISC was able to register Birr 29,129,868.00 interest 
income from deposit of government saving Bond , Private Banks; and also Dividend income 
from Zemen  and Global Ethiopia Bank.

4.2.2.4    EXPENSES

Since the company is in a market penetration and branch expansion phase, the annual expense 
is expected to be higher than the normal expense ratio. On this regard  in the  year 2022/23,  
the total General and Administrative Expenses of our company stood at Birr 24,617,729.00 
which shows an increase of Birr 9,387,450.00 (62%)   from that of last year same period Birr 
15,230,279.

4.2.2.5   PROFIT/LOSS STATEMENTS

During the period under review, the Company has managed to earn a profit before tax of Birr 
45,905,090.00 which was higher by 1707% compared to last year same period of Birr 2,539,723.00.
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Gross Written Premium

2020/21 2021/22 2022/23

3,668,841 2,539,723 45,905,090

45,905,090

3,668,841 2,539,723

4.2.3   BUSINESS DEVELOPMENT & CAPACITY BUILDING

4.2.3.1   NEW PRODUCTS DEVELOPMENT  

Zemen Insurance believe that our customers are the founding base to our success. Following to 
this ZISC     have been developed customer focus product; such as daily cash allowance (i.e 
payment service for replacement vehicles rent or directly pay to any transport  service giver  
company to our customer)  for a week up to  a month’s period of time, flood, funeral expense 
for limited and agreed amount in case of death for  insured employees  by workmen’s 
compensation or GPA policies with  artificial physical appliance and  tailor made  combined 
policies “office insuran’  based on the interest and need of the insured.  

More over in order   to attract new customers and increase competitive advantage; ZISC 
introduced a new   product “Damage or loss of vehicle key replacement “ as    additional cover 
product to the market and as well to the entire insurance industry during the budget year under 
review. 

4.2.3.2   BRANCH EXPANSION

In line with our strategic objectives and   reaching out new markets to increase sales volume; 
ZISC embarked on expansion strategy via opening branches. Accordingly, in the year 2022/23 
the we opened 4 new branches after undertaking a feasibility study and reached our total 
branches to 21 .  The newly opened branches are one at Bahirdar and the other three   in Addis 
Ababa namely Bahirdar, 22 wihalimat, Meskele flower and National branch respectively. Other 
expansion has been interrupted by the absence of   peace and security. 
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4.2.3.3   HUMAN RESOURCE

A well-trained, competent and capable manpower are important for sustainable organizational 
performance.  The company has kept on investing in its human capital to ensure that all 
employees are skilled enough to discharge their duties and responsibilities properly.  
Accordingly, the company has organized various training programs. Employees who got access 
to training during the budget year were 63 in number.  Total number of ZISC reached 116 
showing a growth of 80% from the preceding year (81). Composition of employees by gender 
and qualification is depicted as follows. 

Percentage Share of Employees by Qualification

                                             

Masters 21%                    Degree 64%                 Others 15%

Percentage Share of Employees by Gender

                               

Females 46%                       Males 54%

4.2.4    CORPORATE SOCIAL RESPONSIBILITY

As part and parcel of discharging its corporate social responsibilities (CSR), the company has 
been sponsored the following social activities during the reporting year.

• For Gebeta Letweled project.  

• For rehabilitation of displaced people.  
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4.2.5    CHALLENGES AND PROSPECTS 

Even though ZISC achieved an outstanding performance during the budget year there were also 
a different challenges that deter the company performance.  Beside Slowdown of Economy , 
Political and social    instability   other challenges like  Market penetration   problem, Low paid-
up  capital, sluggish branch networking , absence of skilled  work force, inflation , shortage of 
hard currency ,   low product line, unfair  competition within industry , were the major one.

As a prospects; the national bank of Ethiopia set a minimum motor insurance premium rate and 
this will make somehow stable the industry and serve as benchmark in future.      

4.2.6   THE WAY FORWARD

In order to sustain achieved company performance and to synchronize the strategic management 
of the company in terms of premium production growth, market share and   profit maximization; 
all shareholders, management and employees of the company should stand and strive together.  
From the lesson that we got on 2022/23 challenges and future prospects, the Board of Directors 
and Management are ready to take the following remedial actions to:

• Implement strategic plan.

• Develop new products line and diversified a product.  that increase a portfolio mix, 
customer satisfaction and penetrate the market.   

• Increase branches to maximize accessibility. 

•  Finalize customer relationship management (CRM) project.

•  Strengthen all the departmental units.

•  Conduct extensive training and development program, are the main one. 

4.2.7   VOTE OF THANKS 

On behalf of the shareholders, the board of Directors   expresses its deepest gratitude; to 
esteemed clients, business partners, reinsurers, insurance intermediaries, external auditors 
etc. for their extended contribution and support redder to our company throughout the 
operational period .The Board of Directors also would like to give a special gratitude to its 
shareholders   for their willingness and trust to invest in the company and build an institution 
to our beloved country. 

Finally I would like to extend special thanks to National Bank of Ethiopia, Board, Management 
and staffs of the company   for their continued supervision, Commitment, loyalty and 
dedication   throughout   the year.

Thank you
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5. THE AUDITORS’ 
 REPORT



Directors, professional advisers and registered office
Company registration number  No. ‘08489

Directors (as of 30 June, 2023)

Engineer Melaku Ezezew Chair man
Ato Girma Seifu Deputy Chairperson

Ato Kollele Tessema Member

W/O Meron Tadesse Member

Ato Sileshe Tagabu Member

Ato Solomon Mengisteabe Member

Ato Mikre Ayalew Member

Dr. Elias Berhanu Member

Ato Ayele Tibebu Member

Executive management (as of 30 June 2023)

Ato Endalkachew Zelekew Chief Executive Officer
Ato Mengesha Tesfaye Director, Finance

Ato Gashaw Ashalew A/Director, Claims management

Ato Kassahun Tamene Director, underwriting and customer services. 

Ato Mesafent Asfaw Director, Engineering and loss assessing

Independent auditor
TMS Plus Chartered Certified Accountants ( UK ) & Authorised Auditors ( Ethiopia)

Addis Ababa

Ethiopia

Corporate office
Zemen Insurance Share Company

Addis Ababa,

Ethiopia

Principal bankers
Zemen Bank

Bole branch

BOLE ROAD, Yobdar building

Addis Ababa,

Ethiopia

Reinsurers
Africa Re-insurers

Afro Asian Reinsurance

Apex Reinsurance Share Company

Ethiopian Reinsurance Share company

Zep-Re (P.T.A. Reinsurance Co.)

Consulting Actuaries

ZEMEN INSURANCE SHARE COMPANY 
ANNUAL IFRS FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

ZEMEN INSURANCE  
ANNUAL REPORT 2022/2322



ZEMEN INSURANCE SHARE COMPANY 
ANNUAL IFRS FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

REPORT OF THE DIRECTORS
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ZEMEN INSURANCE SHARE COMPANY 
ANNUAL IFRS FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

ZEMEN INSURANCE  
ANNUAL REPORT 2022/2324



6. 
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Auditor’s Responsibilities for the Audit of the Financial Statements

ZEMEN INSURANCE  
ANNUAL REPORT 2022/2326



ZEMEN INSURANCE SHARE COMPANY

7. STATEMENTS OF FINANCIAL POSITION  
       AS AT 30 JUNE 2023
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ZEMEN INSURANCE SHARE COMPANY 
FOR THE YEAR ENDED 30 JUNE, 2023

8. STATEMENTS OF PROFIT OR LOSS AND  
    OTHER COMPREHENSIVE INCOME

ZEMEN INSURANCE  
ANNUAL REPORT 2022/2328



ZEMEN INSURANCE SHARE COMPANY 
FOR THE YEAR ENDED 30 JUNE, 2023

9. STATEMENTS OF CASH FLOW
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ZEMEN INSURANCE SHARE COMPANY 
FOR THE YEAR ENDED 30 JUNE, 2023 
 

10. STATEMENTS OF CHANGES IN EQUITY

ZEMEN INSURANCE  
ANNUAL REPORT 2022/2330



ZEMEN INSURANCE SHARE COMPANY 

11. NOTES TO THE FINANCIAL STATEMENTS 
       FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

ZEMEN INSURANCE  
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023
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ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

61INSURING PROGRESS!



ZEMEN INSURANCE SHARE COMPANY 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 30 JUNE, 2023

ZEMEN INSURANCE  
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BRANCH NETWORK

NO BRANCHES ADDRESS TELEPHONE

1 HEAD OFFICE Bole, Noah Real State-Boston Building 0944173675 /0116686274

2 KASANCHISE Kazanchis,Genet Bld-Near to Zemen Bank 0966295960 /0115573683

3 MEXICO Mexico, Kassa Grand Mall-In front of Genet Hotel 0964403660/ 0115584739

4 MEGENAGNA 
Megenagna, Amare Abraham & Family Building,

Ground Floor
0987015357 /0116686432

5 KALITY 
Kality, Wehalimat Admas University College,

Ground Floor
0987035657 /0114626391

6 LIDETA Dashen Building, In front of St. Lideta Church 0988803127 /0115621022

7 TEWODROS Piassa, Haron Tower 3rd Floor 0970076945/0111718180

8 BEKELOBET Garad Commercial Building, Saris Road 0988803535 /0114705468

9 JEMO Jemo Road, Afran Building 0988803043 /0114701293

10 ADDISU GEBEYA Michael Building, NOC Gas Station 0988803557 /0111547336

11 BOLE 
MEDHANIALM Bole Medhanialem Road, Abrams Building 0988803481 /0116687132

12 CMC Luel Building, Near to Michael Church 0988803559 /0116671914

13 MERKATO Dubai Tera Merkato, Meseret Hiwot Building 0988803472 /0112733789

14 GOFA Ayalew Building, In front of Sofian Mall 0988803469 /0114702687

15 22 WEHALIMAT Addis Ababa  in front of karama police station 0988803470 /0116355051

16
HAWASSA Hawassa Piazza Pina Hotel, Ground Floor, Next to 

Ker-Awud International Hotel 0987025657 /0462127365

17 ADAMA German City Mall, Around Derartu Square 0228127645/088803389

18 BAHIR DAR 
Bahiradr, New Building, In front of New Bus

Station
0966856878/ 0583205615

19 MESKEL FLOWER Addis Ababa  Jemea Building Meskele Flower   Ground 0988803431/0114629341

20 NATIONAL    Addis Ababa  Bedelu building 4th floor   Telephone   09164466992/011532123

21 LAGHARE Addis Ababa  ORDA Ethiopia  building 2and floor   0115584880/088803496

22 DEBERMARKOS   Debermarkos city Ambasele Building  1ST  floor 0581789032

23 YOHANSE AREA  Addis Ababa    Around Sebarababure   0111267348/0988800063
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List Of ReINSURERS

ZEMEN INSURANCE  
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Financial Partners
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MAJOR EVENTS

PARTIAL VIEW OF THE 3RD ANNUAL GENERAL MEETING

ZEMEN INSURANCE  
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ZEMEN INSURANCE  
ANNUAL REPORT 2022/2368
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5TH ROUND SALES AGENT TRAINING GRADUATES

 

Board of Directors Election Process

 

  

IT PROJECT TEAM ON PROGRESS

ZEMEN INSURANCE  
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ANNUAL PERFORMANCE REWARDING

ZEMEN INSURANCE STAFF PARTICIPATING IN THE 2023 GREAT ETHIOPIAN RUN
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Classes of Insurance 
Underwritten By ZISC

   

PROPERTY INSURANCES INCLUDES

ü	Motor Insurance with Additional Covers

ü	Fire Insurance with Allied (additional ) 
covers

ü	Consequential Loss  
/Business Interruption/

ü	Burglary and House Breaking Insurance

ü	Plate Glass

ü	Other Tailor Made Policies based on 
your interest and demand

   

PERSONAL INSURANCE INCLUDES

ü	Personal Accident (Individual/ Group)

ü	Workmen’s Compensation

ü	Travel Insurance

ü	Combined Accident Insurance (Personal 
accident and Workmen’s Compensation)

ü	Other Tailor Made Policies based on 
your interest and demand

 
MARINE INSURANCE INCLUDES

ü	Marine Insurance for Sea and air carriage

ü	Inland Transit (Pure, Wider and All Risk)

LIABILITY INSURANCES INCLUDES

ü	Professional Liability (PI)

ü	Public Liability

ü	Product Liability

ü	General Liability

ü	Commercial Liability

ü	Personal Liability

ü	Erection All Risk (EAR)

ü	Electronic Equipment Insurance (EEI)

ü	Machinery Breakdown (MB)

ü	Boiler and Other Pressure Vessels

ü	Consequential Losses

A) Machinery Loss of Profit
B) Deterioration of Stock
C) Advance Loss of Profit

ZEMEN INSURANCE  
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ALL RISKS INSURANCE

PECUNIARY INSURANCE INCLUDES

ü	Money

ü	Fidelity

ü	Combined (Money and Fidelity)

ü	Bonds

A) Performance bond
B) Advance bond
C) Supply bond
D) Maintenance bond
E) Retention bond
F) Bid bond
G) Customs bond

ENGINEERING INSURANCE

ü	 Contractors Plant and Machinery (CPM)

ü	 Contractors All Risk (CAR)
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Zemen Insurance S.C.

www.zemeninsurance.com

www.facebook.com/zemeninsurance.com 

https://youtu.be/UOYrVbjoS0o

instagram://zemeninsurance .com/

https://t.me/Zemeninsurancemarketing

user9143400300040
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HEAD OFFICE  
 

Bole, Noah Real Estate Boston Building 
 +251 944 173675   |  +251 116 686274


