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Facts and figures as at June 30 2018
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MISSION, VISION & CORE VALUES

<UNIC-ETHIOPIA> aims to be The Best 
Insurance Company in the country: 
Most Professional, Most Commercial 
and Most Responsible.

To provide Complete Insurance Cover 
at economic rates, Honest, Prompt and 
Courteous Claims Services through the 
aid of-state-pf the art technology to Fully 
Satisfy all its constituencies: Customers, 
Shareholders, Employees, Society and 
the Environment.

VISION

MISSION

CORE VALUES

i.	 Customer Supremacy

ii.	 Honest and Integrity

iii.	Teamwork

iv.	 Dynamism

v.	 Fairness

Vi.	Social Responsibility
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NOTICE OF THE TWENTY FOURTH ANNUAL GENERAL MEETING AND 
ELEVENTH EXTRA ORDINARY MEETING OF SHAREHOLDERS

IN ACCORDANCE WITH THE PROVISIONS OF ARTICLES 418 & 419 OF THE COMMERCIAL 
CODE OF ETHIOPIA 1960 AND ARTICLE 3(4) OF THE COMPANY’S ARTICLES OF 
ASSOCIATION, NOTICE IS HEREBY GIVEN TO ALL SHAREHOLDERS THAT THE TWENTY 
FOURTH ANNUAL GENERAL MEETING AND ELEVENTH EXTRA ORDINARY MEETING 
OF SHAREHOLDERS OF THE UNITED INSURANCE COMPANY SC <UNIC-ETHIOPIA> 
WILL BE HELD AT THE SHERATON ADDIS ON 27TH NOVEMBER 2018 FROM 9:00 AM 
TO TRANSACT THE FOLLOWING BUSINESS:

1.	Agenda of the 24th Ordinary Annual General Meeting of Share Holders 

1.1	To consider and approve the agenda items of the meeting;

1.2	To approve sale and/or transfer of the Company’s shares up to and including 30th 
June 2018;

1.3 To consider and approve the Report of the Board of Directors;

1.4	To consider and approve the Accounts for the year ended 30th June 2018 and 
receive the Auditors’ Report thereon;

1.5	To decide on the appropriation of net results of the Company’s operations;

1.6	To discuss and approve Board of Directors’ fees;

1.7	To appoint External Auditors and approve their fees;

1.8	To receive the report of the Nomination Committee; 

1.9	To consider and approve the fees of the Members of the Nomination Committee; 
and,

1.10 To elect Board of Directors.

2.	Agenda of the 11th Extra Ordinary Meeting of Shareholders

2.1	To consider and approve the agenda items of the meeting;

2.2	To consider and approve the proposed capital increase of the Company; and

2.3	To consider and approve the proposed amendment of the Articles of Association of 
the Company.

BY ORDER OF THE BOARD

Yinebeb Derseh
Secretary to the Board

Dated at Addis Ababa this 12th day of November 2018.

NOTE:    A Shareholder entitled to attend and vote at the General Meeting may appoint a        
PROXY in his/her stead.  A PROXY need not be a shareholder of the Company. The PROXY 
FORM must be completed at the Head Office second floor Finance and Investment Division 
three days before the date of the Meeting.
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CHAIRMAN’S LETTER TO SHAREHOLDERS

Once again, it gives me a great sense of honour and pleasure to stand before you and 
welcome you all, on behalf of the Board of Directors and on my own, to the TWENTY 
FOURTH ANNUAL GENERAL MEETING of Shareholders of The United Insurance Company 
SC, <UNIC-ETHIOPIA>.

In accordance with the Company’s past practice, the Board of Directors had decided to 
have the Annual Report printed and presented to the Annual General Meeting on the strict 
understanding that it will not be distributed to third parties until after its approval by the 
Annual General Meeting of Shareholders.

From the outset, I would like to express the fact that your Board of Directors feels privileged 
to have served your Company and be proud of closing the 2017/18 Financial Year with 
another round of success. One of today’s agenda items is to elect the full members of the 
Board of Directors in order to comply with relevant Directive on the subject.  Following 
the 23RD Annual General Meeting (AGM), we were strongly advised by National Bank of 
Ethiopia to abandon the staggering form of election where three new directors were being 
elected every year to office in place of directors whose term would have expired at the time 
of holding AGMs. As a team, we are very much delighted to leave office and leave success 
behind as we go, may be all, pursuant to today’s election which, in effect, will dissolve the 
current Board of Directors.  

As you all know, the year just ended on June 30, 2018 had offered us all more challenges 
than opportunities in light of the myriad of difficulties our country had experienced. It had 
not been easy to navigate through such a tough operating environment and obtain the 
desired results at the end of the day.  

Despite the daunting challenges faced, the Company kept up with its growth trajectory 
during the year under report. Accordingly, the Company grossed a total premium of 
Birr 473,622,068 from Life and Non-Life Businesses, up by 13.5% when compared to 
the previous year. While Life Business registered a robust growth of 20% to generate an 
annual premium to the tune of Birr 35,837,592 in the reporting year, the 13% growth, 
slightly above industry’s average of 11%, from Non-Life produced a Gross Written Premium  
of Birr 437,784,476. 

As pertained to claims, the corporate loss ratio for Non-Life Business had shown marked 
improvement during the year under report. As the result, the loss ratio of the reporting 
year declined to 67.9% when compared to 70.5% the previous year.        

The Company continued to make positive operational results technically known as 
‘underwriting surplus’ (‘underwriting profit’ as per IFRS), one of the vital performance 
indicators for insurance companies. Accordingly, the Company’s combined underwriting 
profit from Life and Non-Life Businesses grew by about 26% from Birr95,889,024 in 
2016/17 to Birr120,828,114 in the reporting financial year.

The corporate Net Profit Before Tax for the year from Life and Non-Life operations amounted 
to Birr132,271,489 as compared to Birr67,748,049 for the previous year, showing  a 
remarkable increase of 95%. Even though operational profit had recorded a commendable 
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increase of some 26% as compared to the previous year’s Birr95,889,024, it was the 
gain from the sale of the Company’s equity shares in Raya Brewery SC amounting to 
Birr53,970,000 (life & non-life combined) that dramatically raised the profit recorded for the 
year under report. Your Directors would also like to acknowledge the valuable contribution 
the Company’s Life Business made to the exceptional result achieved. Following based on 
an actuarial valuation of the Company’s Life Business, the Company’s Consulting Actuaries 
had recommended that a combined surplus of Birr40,587,500 (surplus from Life Business 
as well as Life’s portion of the gain from the disposal of its shares in Raya Brewery SC) be 
distributed to Shareholders, which recommendation had been fully implemented forthwith.

I would also like to bring to your kind attention that the National Bank of Ethiopia issued 
a new Directive allowing dividend to be distributed “on the date and methods of payment 
as decided by the ordinary general meeting of shareholders”, without having to wait for the 
approval of the minutes of the AGM by relevant government bodies.    

The Board of Directors held twelve regular meetings between 01 July 2017 and 30 June 
2018 and passed important and notable strategic decisions. Corporate policy-related 
manuals were prepared, developed, endorsed and put to use in 2017/18 including 
Information Technology Policy, Liquidity Management and Investment Policy, Outsourcing 
Policy, Management Members Administration Policy, Revised Employees Administration 
Policy Manual and many more. 

The Board strongly believes that the Company has continued to move on the right track 
and direction. The vibrant team spirit, the ability to execute strategic decisions and the 
financial strength it enjoys are just a few of the many qualities of our Company that would 
help it continue to drive its growth and profitability in the years ahead.

I would like to underline here that, in addition to relevant laws and international accounting 
standards as applicable to the Company’s business, the financial statements presented 
for your consideration today were prepared in line with International Financial Reporting 
Standards (IFRS) the implementation of which had been made obligatory with effect from 
01 July 2018. The conversion of past financial data to conform with the requirements of 
IFRS as well as the harmonization of the financial statements had been challenging when 
viewed in terms of the demand for experts and experience. We had no better choice than 
to face the reality we were confronted with by deploying one of the five internationally 
recognized expatriate consultants (Price Water-House Coopers, or “PWC” for short), that 
had to relentlessly work around the clock to overcome the challenges and ultimately 
produce the current books of accounts in conformity with IFRS requirements. 

The challenges notwithstanding, the advantages of adopting IFRS would not only transform 
how business entities would keep their books of accounts, it would also considerably 
enhance transparency, accountability, comparability of financial statements of like-
businesses, meticulous disclosure of vital facts to help investors, existing and potential 
alike, make informed decisions. It should also be noted that as a consequence of prior 
years’ data being converted to IFRS, there could arise variations in the figures reported for 
the preceding year, 2016/17. Consequently, any comparison made between the periods 
had taken the adjusted amounts into consideration and not exactly last year’s figures as 
they were. 
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In accordance with Article 3(4) of the Company’s Articles of Association as amended by the 
First Annual General Meeting of Shareholders which held on 12 October 1995, as well as 
in compliance with Directives issued by the Supervisory Authority, the National Bank of 
Ethiopia (NBE), and Financial Reporting Proclamation Number 847/2014, this Report of 
the Directors and Accounts cover the financial year ended 30 June 2018.

In accordance with Articles 418 and 419 of the Commercial Code of Ethiopia 1960 and 
Article 3(4) of the Company’s Articles of Association, I present, for your consideration and 
approval, as appropriate, the Report of the Directors, the Audited Financial Statements 
together with the Report of the External Auditors for the Financial Year ended 30 June 
2018.

GIRMA WAKE
Chairman, Board of Directors &
of the Annual General Meeting
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REPORT OF THE BOARD OF DIRECTORS

In line with the Company’s long established tradition, the Twenty Fourth Annual Report 
of Directors attempts to give a brief review of the trading landscape with specific mention 
of the main events and elements with major significant effects on the performance of the 
industry and the Company’s operations and results for the period under report. As usual, 
prospects for the future were also stated quite briefly at the end of the report.

TRADING ENVIRONMENT

Despite the uncertainty that clouded the trading environment owing to the prevalence 
of civil unrest almost all through the reporting year, it was reported by both internal 
and external bodies that the country had continued to sustain its growth trajectory/
path for it had registered, once again, a reasonably high economic growth rate of 7.7% in 
2017/18. This growth had primarily been stimulated by a relatively higher growth of the 
industrial sector, which in turn was driven by higher investments in infrastructure and 
manufacturing.

Obviously, the level of growth rate recorded was far less than the ambitious 11% to 15% 
anticipated by the Second Growth and Transformation Plan (GTPII). Indeed, poor export 
performance despite currency devaluation, rising inflation which bounced back to double 
digit and weak domestic resource mobilization were, among others, the most critical 
challenges businesses were compelled to confront during the reporting year under report. 

With regard to the insurance industry, as at 30 June 2018, seventeen insurance companies 
- sixteen private and one public - continued to operate actively in the market. Towards 
the closing date of the reporting year, a new entrant, Zemen Insurance Company SC, 
was reported to have completed the regulatory formalities to join the highly competitive 
insurance market.

The foregoing notwithstanding, existing companies had continued to expand their market 
outreach by opening new branches in the year 2017/18 as well. This endeavour helped 
the insurers increase their branch outlets by 8% from 492 in 2016/17 to 532 in 2017/18. 
During the same period, the number of our Company’s market outlets rose by a respectable 
32%, to reach 46 branches and contact offices combined.

During the financial year under report, our Company was a beneficiary of a rare industry 
occurrence, that of a noticeable improvement in the loss ratio of the markets’ Non-Life 
business portfolio. Our Company’s Non-Life loss ratio witnessed a fall from 70,5% in the 
previous year to 67.9% as at 30 June 2018. As a result, the Company’s Underwriting 
Surplus recorded a commendable increase of 26% to reach Birr120,828,114 as at 30 June 
2018 as compared to Birr95,889,024 as at 30 June 2017.   

In the face of more challenges that marred the operating environment during the year, the 
Company emerged successful by attaining most of the plans it had set for the reporting 
year. Remaining innovative as it was, the Company, early in the year, developed and 
introduced a new product named “Political Violence and Terrorism Insurance (PVT)”. The 
Company had taken that step in response to the high demand driven by the then escalating 
public unrest and political violence which spread fast all over the country, inflicting untold 
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losses and suffering  to persons, physical damages and financial losses to hard-earned 
establishments and investments. Although the risks of PVT could be catastrophic in nature, 
the Company had put in place strong reinsurance backing from renowned and rated 
regional and international reinsurers by retaining portions of the risks commensurate with 
its capital base. The cover was given and continued to be extended to customers, existing 
and potential alike, on strict professional and prudent manner. PVT was launched in the 
reporting year as an addition to the array of innovative products introduced to the market 
in previous years like Family Funeral Cover, Online Sales of Selected Insurance Products, 
ShebaMiles and Emergency Medical Evacuation cover. 

Such innovative products along with some others already in the pipeline, backed by an 
equally innovative marketing strategy, could be expected to pay back handsomely in 
the years ahead. Some of the added advantages of such endeavours and initiatives by 
our Company could enhance its professionalism, endear it to more and more of today’s 
increasingly selective customers and thereby increase its overall competitive edges in the 
long-run. 

Status Report on Miscellaneous Matters Raised in Previous Reports

It is our long-held tradition to indicate pertinent and significant issues impacting the 
insurance industry in one form or the other. Every year, our Company’s Annual Report 
of Directors attempts to shade light on such important matters. Unless the right kinds of 
measures are taken by concerned bodies, we continue to state them in our reports even 
though it may sound redundant or repetitive. 

Directive No.: SIB/42/2015 Insurance Corporate Governance

This Directive came into full force effective October 1, 2015. Our Company has the 
conviction that the Directive would greatly help the reign of good corporate governance to 
prevail and sustain in the financial sector in general and insurance industry in particular. 
Yet, one can hardly deny the fact that the Directive, as would be the case for any rule like 
that, is bound to have loopholes that could be reviewed and revised from time to time to 
make the material more complete, relevant and applicable. Rational consideration for and 
appropriate attention to feedbacks forwarded by stakeholders will play significant role in 
that perspective.   
        
It was in light of the foregoing that the NBE, on 22 October 2018, issued an amendment 
to Directive number SIB/42/2018. This amendment allowed the payment of dividends to 
shareholders to take effect “on the date and in the manner to be decided by Annual General 
Meeting of shareholders”. The amendment read: “Resolution of shareholders meeting shall 
not come into force before completing registration of the minutes of the meeting at the 
relevant Government agency. However, dividend payment shall be effected on the date and 
methods of payment as decided by the ordinary general meeting of shareholders”. As a 
welcoming development, our Company would like to put on record and express its sincere 
appreciation to the regulatory body for responding to public grievances rightly and timely.       
Still, we sense that certain provisions of the Directive stand out and need revisiting with 
the view to amend them likewise. To cite an obvious example, those provisions relating to 
“Nomination Committee” apparently appear to be unduly cumbersome and costly for the 
insurers to apply. We sincerely hope that the Directive will be amended, as appropriate, 
taking into account feedbacks to be gathered from all concerned.  
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Directive No.: SIB/44/2016 Manner and Criteria of Transacting Reinsurance by 
Insurers

Obviously, the Directive was meant to regulate facultative exchange of reinsurance 
businesses among and between direct domestic insurers with the aim to raise local retention 
capacity as well as to drive down foreign exchange outflow of reinsurance premiums. 
Understandably, the imposition on local insurers of compulsory treaty and policy cessions 
by the directive could certainly strengthen the infant local reinsurer in the short-run but 
could be injurious in the long-run for the fact that it stands the chance to introduce 
dependency and inefficiencies to the young reinsurance Company. 
    
Our Company continues to believe that there are better alternative options that would greatly 
help enhance the national reinsurer’s capacity, the alternative which we recommended 
to the NBE years back for its kind and serious consideration and adoption as the case 
may be. Considering that proposal to have been discounted, we hold the opinion that the 
compulsory cession should be phased out on or before the expiry of the deadline set out in 
the directive for the same reasons we had earlier advanced against such cession. 

Besides, it is our Company’s strong position that local insurers must be allowed to accept 
risks through a business exchange scheme to the extent of their respective treaty capacity 
as opposed to the provision of the Directive that limits such acceptance to a Company’s 
retention only. An amendment to the above effect has been long overdue.  We would like to 
call upon the regulatory body to take measures soonest to correct this apparently ‘anomaly’ 
once and for all. 

The Dangers of Uneconomic Premiums

As in the preceding years, unfortunately, the year under report came to an end with not 
much change taking place in the price-driven industry’s competitive market place. We all 
as insurers continued to engage in premium undercutting to attract or retain businesses 
with the view not to lose customers or keep hold of existing market position for better 
or else to grow market share at best. For all practical reason, as regards to the financial 
year just ended, no insurer could lay a claim to be immune from this undesirable practice 
including ourselves. Our Company was being gradually drawn to join the “cut-throat” 
like competition on the ground to recapture the market share it had lost. That would not 
be without a pain to the Company despite its long-held policy to maintain prudence and 
quality of business in underwriting and yet, with flexible strategies. 
       
The adverse outcome of the said competition would be the ultimate cost insurers would 
be forced to pay by way of exorbitant claims that could be expected to grow to levels that 
could threaten their very existence overtime. Needless to say, the lasting remedy still rests 
with the industry players, particularly with insurers who are supposed to come together 
to find a common ground that would decisively lessen the burden each of us carried for so 
long now.

The encouraging steps taken by the Association of Ethiopian Insurers (AEI) in close 
collaboration with the regulatory organ, NBE, to undertake an actuarial study with the 
primary aim of setting up mutually beneficial minimum premium rates was a welcome 
development in the right direction. In that respect, it is hoped that the study carried 
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out by the foreign actuarial firm contracted by the industry’s Association (Association of 
Ethiopian Insurers or “AEI” for short) could start to be implemented during the current 
budget year (2018/2019). 

While earnestly calling upon all concerned stakeholders to sincerely support the project 
to rescue the industry by speeding up its completion and implementation, our Company 
would like to confirm once again that it is fully committed to do everything within its means 
to bring this project to fruition. <UNIC-ETHIOPIA> also wishes to seize this opportunity to 
extend its most sincere appreciation to the NBE for the unreserved support including close 
follow up on the development of the project. A big ‘Thank You!’ is also due to the AEI for 
shouldering the responsibility to get the task done as owner of the project.

Lack of Level Playing Field and Its Harmful Effects on the Industry

Hitherto, the Directors repeatedly pointed out the uneven nature of the industry’s playing 
field and its role in perpetuating the industry’s market distortion. They had openly expressed 
their views and continued to do so bitterly complaining at times that some entities still 
receive treatments considered no less than ‘favouritism’ thereby continuing to deprive 
the country’s insurance market of the single most important benefit of a market-oriented 
economic regime - that of “fair” competition. 

In light of the momentous changes taking place in our country now, we strongly hope that 
the government will take, sooner rather than later, appropriate measures that would help 
dispel the scepticism against and instead nurture the positive values of a system of fair 
competition; i.e. “level playing field and same rules of the game for all players”.

The Need for Establishing a Capital Market

The Company’s Board of Directors took out the statement signalling its position on the 
subject from the Annual Report of last year in the belief that the government would take 
appropriate actions as it then declared through a the media to set up such a market. One 
year went by since then without any visible signs of  steps taken to that effect.

In light of the foregoing, we considered it appropriate to reinstate our engagement with 
the subject at this juncture. As repeatedly indicated in previous Annual Reports, save 
that of 2016/17, we strongly hold to the view that the establishment and operation of 
a well regulated equity market could enhance initiatives to establish new and expand/
diversify existing businesses by providing venture capital as well as the flexibility to exit 
from or simply change investment portfolios and attract a credible volume of foreign direct 
investment.  Directors continue to hold the view that such a market, driven by the private 
sector remains a viable complement to the government-driven Commodities Exchange 
Market already established.
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GENERAL

At the close of business on 30 June 2018, the Company’s paid up capital had reached 
Birr250 million thus fulfilling the decision of the 10th Extra Ordinary General Meeting of 
Shareholders which held at the Addis Ababa Hilton Hotel on 22nd October 2015 to raise 
its paid up capital from Br175 million to Br250 million.
The Board of Directors held 12 Regular meetings between 01 July 2017 and 30 June 
2018. As in the past, matters requiring special attention were referred to the four Board 
Committees, namely, (a) Audit Committee; (b) HR & Administration Committee (c) Risk 
Management Committee and (d) Business Development Committee.

As stated earlier, the Company continued to pursue its strategies to open more cost-
effective contact offices on the one hand and develop innovative products on the other, 
both intended to widen the choices for its customers. 

At <UNIC-ETHIOPIA>, we deeply believe that the Company’s strength and sustained growth 
continue to hinge on the quality, commitment and dedication of its entire workforce who 
have kept and continued to keep the Company on repeated and lasting success paths. 
In the year under report, <UNIC-ETHIOPIA> had continued to take measures that would 
enhance its ability to retain as well as attract the best professionals in the industry. In 
line with that, a new salary scale and benefits scheme studied by external consultants, 
was adopted by the Board and implemented by Management starting from 01 July 2018. 
Revised human resource policies and manuals were also put to use during the year under 
report.

The Company had 359 employees on its payroll as at June 30, 2018 as compared to 312 
employees the preceding year. The gender balance had slightly changed this year even 
though it continued to lean in favour of women, as usual, at the ratio of 51% of the total 
staff strength (53% the previous year). Of the total, 323 or 90% were regular while the 
rest comprised of casual workers. Gender wise, 159 or about 49% of the regular staff were 
female and 164 or 51% were male while casual workers consisted of 24 women and 12 
men.

Company records as at 30 June 2018 showed that the total workforce of 359 had 
qualifications of one sort or the other required for the Company’s jobs. As at that date,  
222 staff were degree holders (18 held MA Degrees), 68 had Diplomas while 69 were known 
to have Certificates or pre-college papers. 

In its endeavour to attract and retain personnel with the best talent and skills, as a matter 
of policy, the Company had continued to invest in the development of its human resources.  
During the year under report, it expended Br2,135,253.06 for staff training.  Accordingly, 
123 or 34% of the Company’s employees took technical and/or managerial training courses 
at various institutions: 25 in-house, 80 local external and 18 overseas.

It should be noted that the Company continued to maintain a conducive working 
environment for all staff which in turn could be said to have positively contributed to the 
smooth interpersonal relations at all levels. Such friendly relationships had long been the 
foundation for an equally strong esprit de corps reflected throughout the Company, thus 
providing the right chemistry for continued success.
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As reported last year, the construction of the Company’s Multi-Purpose Building at Akaki-
Kality was fully completed in the previous year and made ready for renting. Due to lack 
of demand in the area on the one hand and massive public road construction underway 
there on the other, the facility was rented out only partially and the substantial portion 
of the building was still unoccupied. With the completion of the construction of both the 
unusually wide Addis-Akaki-Tulu Dimtu road project as well as the new 40,000 to 45,000-
seat football stadium right across the street from the Company’s ultra modern building, 
the demand for the property is expected to improve significantly. 

The construction of the Company’s Head Office building at Tewodros Square had progressed 
well during the year. However, the finishing work had been rather slow. The process had 
been exacerbated by the need to connect to the existing public sewerage pipeline across 
the double carriage way “Churchill Road”. As at the time of going to the press, it was clear 
that the intended move of the Company’s Head Office to the new premises before the end of 
2018 had not been successful. However, Management remains determined and optimistic 
that the transfer would occur within the second quarter of 2019.

It is to be recalled that the Company had taken bank loan to finance the substantial 
capital expenditure necessitated by the construction projects referred to above. Those 
investments in landed properties, while improving the Company’s asset quality, had placed 
some pressure on its financial performance indicators, particularly depicting a seemingly 
exaggerated liquidity risk especially when viewed against the requirements of the existing 
regulatory framework.

The Company had not made any new equity investment in the year under report except 
ploughing back the 2016/17 dividend earned from its existing investment in United Bank 
SC. However, the Company disinvested Birr 12,000,000 it had with Raya Brewery SC by 
selling its shares (all other shareholders did the same) at a very attractive price which 
yielded a substantial gain amounting to Birr53,970,000.          

Despite the divestment referred to above, the Company’s investment portfolio grew by 2% 
(from Birr109,193,740 in 2016/17 to Birr111,424,261 in 2017/18) due to its additional 
investment in United Bank SC. No other dividend accrued to the Company during the year 
except from its investment in the said Bank. Investments in Ethiopian Reinsurance SC 
(Br12,500,000) and Habesha Cement SC (Br5,000,000) were yet to yield any dividends so 
far. Expectations are that the former may declare some dividends next year
.
As mentioned earlier, by scrapping the staggered form of election to office of three Directors 
every year whose term would have expired at the holding of each AGM, we are today set 
to elect the full Board of Directors so as to comply with NBE Directive SIB/42/2015. You 
all will recall that the Nomination Committee charged with today’s elections was formed 
by the 23rd Annual General Meeting of Shareholders held at the Addis Ababa Sheraton 
Hotel on 2nd November 2017. The Committee shall deliver its report and conduct the 
election of all nine (9) Directors of the Board in conformity with the relevant provisions of 
the Directive issued by the National Bank of Ethiopia for that purpose.
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OPERATIONAL PERFORMANCE

In order to avoid redundancy, sections related to Financial Performance and Results for 
Life and Non-Life and the Consolidated Performance Development report, which used to 
appear customarily in previous reports, were not included in this document. Instead and 
in compliance with the requirements of the IFRS reporting system which contains much 
detailed explanations on all areas of financial transactions, those details are presented 
under Annual IFRS Financial Statements For the Year Ended June 30, 2018 (Notes to the 
Financial Statements).

FUTURE PROSPECTS

The challenges being faced by the country will hardly fade away in the coming year as 
many argue. However, continuity assured, many sources including the government has 
continued to indicate and maintain that Ethiopia had grown decently by about 7.7% in 
2017/18. The double-digit inflation that reappeared after having declined steadily over the 
years may not persist for long. The general expectation is that since it appears to be mainly 
driven by higher food prices, it was likely to revert to a single digit figure once the country 
starts its major harvest season. The severe foreign exchange shortage the country has 
been faced with during the last couple of years may have started to ease and could improve 
even further in the near future in light of the vigorous efforts of the new government.

The bold decision taken by the government to privatize some large public enterprises and 
the general attitude that goes with it may probably open the door of opportunity for private 
insurers to be treated fairly and equally to secure business from such public sources. The 
mega bid our Company won recently to provide life insurance policy to Ethiopian citizens 
securing employment abroad, as stated early on, could be a good indicator in that respect. 
This ‘project’ will become a landmark achievement for the Company provided it materializes 
as expected. Marketing of the new product, Emergency Medical Evacuation Cover, which 
remained in limbo for well over a year, is expected, with closer and more rigorous follow 
up, to fare better in the future.  Innovative as it is, the Company will continue to develop 
new products and make them available to the market to give more choice to our existing 
and potential customers.  It will also exert all efforts to entrench the existing insurance 
products and services some of which have got less awareness from the potential clients.               

In view of anticipated government economic reforms, the financial sector, which had 
hitherto been restricted to Ethiopian nationals, may not continue to be so for long. Should 
there be some measure of liberalization in that regard, our Company will do its level best 
to adopt a strategy that would help it take full advantage of such a development.
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VOTE OF THANKS

The Board of Directors, Management and Staff of <UNIC-ETHIOPIA> wish to express their 
deep gratitude to all the wonderful Customers of the Company for their continued support 
and patronage. 

The Board and Management also wish to record their appreciation for the association the 
Company enjoys with its reinsurers and the mutually advantageous business relations it 
has developed with both domestic and international brokers.

The National Bank of Ethiopia (NBE) deserves our sincere gratitude for its good 
understanding, cooperation and all-rounded support.  

A special thank you is due to all its field officers who have played and continue to play a 
pivotal role in the Company’s growth. They help it identify the needs of the insuring public 
on the one hand and they serve as its ambassadors on the other hand. 

Last but not least, both on behalf of the Board and on my own behalf, I wish to confirm once 
again that the Company’s Management and Staff demonstrated their commitment to the 
Company’s continued strive for EXCELLENCE: in their professionalism, commercialism 
and strong team spirit without which the commendable results achieved would have not 
been possible.

            Girma Wake 	                                                 Meseret Bezabih
Chairman, Board of Directors &	                                      General Manager/CEO
of the Annual General Meeting
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Partial View of the 23rd Annual General Meeting 
 November 2017 Sheraton Addis Hotel
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2018-10 (Oct)/ MCM2017&18
Best Performance 2017/18 From the Group of  up Country Branches

MCM 2018 MCM 2018

Head Office Construction Site Visit
Tewodros Square 
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THE UNITED INSURANCE COMPANY SC
Branch Offices 2018/19

City Branches
S.No	 Branch Name	 P.O.Box	 Tel.	 Cell/Mobile	 Fax
1	 Head Office	 1156	 114655656	 966216350	 114653258
2	 Arada	 25869	 111558787	 966216356	 111558788
3	 Beklobet	 17340	 116655225	 911236520	 114655246
4	 Kirkos	 42285	 0118685721	 966216347	 115509898
5	 Lion	 661/1110	 115515656	 911254889	 115534799
6	 Misrak	 10164	 116628121	 966215866	 116623599
7	 T/Haymanot	 1156	 112766608	 966215858	 112139107
8	 Addis Ketema	 183091	 112762575	 966215848	 112766868
9	 Gotera	 1156	 114672211	 911254887	 114671630
10	 Kality	 1156	 114423917	 966216359	 114423916
11	 Mesalemia	 50118	 112755268	 966215857	 112755271
12	 Lideta	 40045	 115545756	 966215860	 115545755
13	 Legehar	 1156	 115506052	 935986942	 115516788
14	 Bole M/Alem	 1156	 116625799	 966215868	 116625814
15	 Gulele	 183091	 111559986	 966215854	 111579898
16	 Ayertena	 1156	 113471798	 966216362	 113471799
17	 Megenagna	 1156	 116180223	 966215859	 116180983
18	 Arat-Kilo	 1156	 111561162	 966216358	 111564798
19	 Gofa	 1156	 114703917	 966215867	 114703821
20	 Bole Road	 1156	 116504737	 929319578	 116504485
21	 Gerji	 1156	 116394699	 929319579	 116394698
22	 Kazanchis	 1156	 115585047	 929319577	 115585038
23	 Jemo	 1156	 114713786	 929319580	 114713665
24	 Meskel Flower	 1156	 114702028	 910270979	 114701855
25	 Addisu Gebeya	 1156	 111546158	 929499116	 111547082

Upcountry Branches
S.No.	 Branch Name	 P.O.Box	 Tel	 Cell/Mobile	 Fax
1	 Adama	 896	 221113426	 911901091	 221120207
2	 Bahir Dar	 1082	 582201777	 918760209	 582201798
3	 Bale Robe	 	 222440017	 966216354	 222440014
4	 Bishoftu	 1357	 114371634	 935986941	 114330925
5	 Dessie	 1185	 331111128	 966215861	 331111129
6	 Dire Dawa	 2199	 251110280	 966215865	 251114099
7	 Gondar	 39	 581114626	 935983424	 581114616
8	 Hawassa	 931	 462206610	 966215864	 462203793
9	 Hossaena	 419	 465552151	 966215863	 465553091
10	 Jimma	 1308	 471119440	 966215862	 471119490
11	 Mekelle	 1395	 344403934	 966215847	 344403933
12	 Woldia	 368	 334310647	 920182568	 334312603

Contact Offices
S.No	 C.Office Name	 P.O.Box	 Tel.	 Cell/Mobile	 Fax
1	 Ambo	 	 112609559	 911894149	 112609434
2	 Genet	 1156	 115502956	 910432369	 115509898
3	 Harar	 	 254663604	 913538440	 254663350
4	 Shashemene	 	 462110819	 929499114	 462110523
5	 Shalla	 1156	 116358059	 911101416	 116358058
6	 Sarbet	 1156	 113852091	 913099939	 113852090
7	 Debrebirhan	 	 116376552	 941622731	 116375423
8	 Woliso	 	 113664276	 944702518	 113664839
9	 Alemgena	 	 113871729	 988189664	 113871358
10	 Semera	 	 333667815	 911292333	 333660140
11	 Beshale	 1156	 116683262	 929097759	 116660599



Striving for Excellence

Corporate Head Office
Alpaulo Building, Debrezeit Road

Tel.: +251-11-465 5656
Fax.: +251-11-465 3258

P.O. Box: 1156
Email: united.insurance@unic-ethiopia.com

info@unic-ethiopia.com
Website: www.unic-ethiopia.com


