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EDITORIAL

G
hana Reinsurance Company recently 
celebrated its 40th anniversary milestone. 
The anniversary, which fell due in October 

2012, was marked with several events including 
the launching of the celebrations with its flagship 
corporate social responsibility event -donations to 
key health and educational institutions in the 
country, inauguration of the Company's new head 
office complex, a corporate retreat and an 
Anniversary Dinner/Cedant's awards night.  The 
theme for the celebrations was Ghana Re at 40: 
Reaching new Heights". 
In its 40 years of existence, Ghana Re has stayed 
true to its core objectives of contributing to the 
growth and development of local expertise in 
insurance, providing unalloyed reinsurance 
support for both local and international partners as 
well as generating funds for investments in the 
national economy. 

To quote the Managing Director, Mr. Gustav Siale, 
the Company has, over the years, distinguished 
itself as the "Reinsurer of Choice" in Ghana and 
chosen markets in Africa by focusing on its mission 
of innovative and capacity building applications 
coupled with strong commitment to customer 
satisfaction and corporate profitability.  
In line with Walter K. Pitkin's book, "Life begins at 
Forty", after years of hard work and maintenance 
of a positive attitude, the Board, Management and 

"

'LIFE BEGINS AT

FORTY' 
Staff of Ghana Re regard the celebration of their 
40th Anniversary as a landmark achievement 
which marked a turning point in the life of the 
company as they look forward to many years of 
superior service delivery and steady growth. 

The theme was therefore selected to signal to the 
industry and the country as a whole the Company’s 
intention to build on its successes and further 
strengthen the brand. It has begun by establishing 
offices in the Kenya and Cameroon markets to 
enhance its presence on the international market. 
Looking forward, Ghana Re would also respond 
appropriately to the changing market dynamics.  
To achieve this, Management expects to be 
inspired by its vision 'To be the best professional 
reinsurer in Africa and other selected markets in 
the provision of reinsurance, other financial and 
anc i l la ry  serv ices through cont inuous 
improvement in service delivery'.  

As competition becomes keener, it is anticipated 
that good management practices, staff 
commitment, good policies and favourable 
regulatory environment will ensure sustainable 
growth of the company. The lessons learnt and the 
experience gathered over the years will be brought 
to bear in our quest to become the reinsurer of 
choice on the African continent. 
Indeed, for us in Ghana Re, life has just begun.

Editorial Committee
Mr. Daniel Saforo - Chairman

Mrs Mary Ohene-Adu  -   Vice Chairman

Mr. Daniel Acquaye - Member

Mrs. Laura Asase - Member

Ms. Menyikoba Kyiamah - Member

Mrs. Jessica Allotey - Ex-officio Member

Mrs. Elizabeth Ashie - Ex-officio Member
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LAUNCH OF 
ANNIVERSARY
By Mrs. Nyamikeh Kyiamah, 
former Commissioner of Insurance. 

Mr. Chairman, The Board, Management and Staff of 
Ghana Re, Chief Executive Officers of Insurance and 
Broking Companies, Distinguished Insurance 
Practitioners, Representatives of Media Houses, 
Distinguished Invited Guests, Ladies and Gentlemen;

I am indeed grateful for the opportunity to be part of this 
memorable ceremony to officially launch Ghana Re' s 
40th Anniversary Celebrations, which is under the theme 
"Ghana Re at 40: Reaching New Heights". I would like to 
start by congratulating the Board, Management and Staff, 
both past and present, for the remarkable achievements 
over the years. Forty (40) years in the life 
of a company is by no means a small 
achievement. There is no doubt in my 
mind that Ghana Re has chalked some 
tremendous successes over the years 
since its establishment. First of all, Ghana 
Re has metamorphosed successfully 
from a statutory corporation into a limited 
liability company. This has certainly 
improved the professionalism with which 
the company's services have been 
delivered and has made the Company 
more customer-focused. 

The passage of the Insurance Act 2006 
(Act 724) brought numerous changes to 
the industry but for Ghana Re the most 
significant of them is certainly the 
removal of the compulsory statutory 

cession. It is very pleasant to note that Ghana Re has 
adjusted very quickly and is still making a lot of effort to 
turn this into a strategic advantage. An obvious example of 
these efforts is the effective manner in which Ghana Re has 
been establishing its presence internationally. The NIC 
hopes and prays that these efforts will be sustained to 
enable Ghana Re "reach new heights". The financial 
soundness of a reinsurance company is of utmost 
importance. That gives the confidence and credibility 
ceding companies tend to look out for in their search for 
reinsurance support. It is again pleasing to note that Ghana 
Re has subjected itself to rating by internationally reputed 
rating agencies and has come up each time with very good 
ratings. Life, they say, begins at forty. This implies that the 
above mentioned modest achievements are just the 
beginning. This, I believe is a sound assumption to make 
and I will therefore like to urge Ghana Re on to achieve all it 
can. Even the sky should not be a limit. I will like to 
encourage the board and management to go all out bearing 
in mind that there are no limitations to what they can 
achieve except the ones that they recognize. The road 
however has never been easy and I dare say it will be more 
difficult and challenging than it has ever been. There are 
serious challenges that need to be addressed. The Premium 
Debtors scourge which has bedeviled the direct companies 
over the years appears to be telling even more dangerously 
on reinsurance companies including Ghana Re. There is 
certainly an urgent need to find a remedy to this sooner 
rather than later. 

The challenges posed by the removal of the compulsory 
statutory cession are yet to be fully addressed. The 
implementation of the exhaustion of local reinsurance 
capacity has not been without serious challenges. I will 
therefore like to urge all direct companies to take a serious 
note of the requirement to exhaust local reinsurance 
capacity whether treaty or facultative before recourse to 
international reinsurance. The National Insurance 
Commission NIC on its part is working on a number of 
reforms to improve the effectiveness, soundness and 
stability of the insurance market in Ghana. First of all, The 
NIC is planning to roll out a Risk Based Supervision model 
by 2014. A new insurance legislation to provide the needed 

Cont’d on p 20
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By Mr. Gustav Siale,  Managing Director, Ghana Re 

SPEECHES 

adam Commissioner, Chairman and Directors of 
Ghana Reinsurance Company, Managing Directors 
of Ceding companies, Heads of selected M

Institutions/Departments, Management and Staff of 
Ghana Re, Distinguished Ladies and Gentlemen; 

I warmly welcome you all to this short but very important 
event on our corporate calendar for 2012 - the launch of 
Ghana Re's 40th anniversary celebrations and the formal 
presentation of our annual donations to educational 
institutions/departments gathered here this morning. 

Dear Friends and Associates of Ghana Re, many of us 
seated here this morning may be aware of Ghana Re's 
genesis, which dates back to the year 1972. 
Ghana Reinsurance Company originally known as Ghana 
Reinsurance Organization (GRO) was established as a unit 
of the State Insurance Corporation, (now SIC Insurance 
Company). It gained its autonomy in 1984 and was 
incorporated as a limited liability company in 1995 with 
100% Ghana Government shareholding. 
The objective for the setting up of our dear Company was 
threefold. The first, is to increase retention capacity within 
the country so as to reduce the outflow of foreign 

exchange; second, to contribute towards the growth and 
development of local expertise in insurance and related 
fields; and finally generate funds for investment in the 
national economy. 

Today, almost forty years after its establishment, Ghana 
Re can be said to be performing these functions 
creditably, especially in the areas of developing local 
expertise in insurance and related fields as well as 
generating funds for investment in the national economy. 
The Company however, I must say, is contending with the 
flight of foreign exchange from the country not for want of  
provision of capacity but the inability of some insurance 
companies to cede business to Ghana Re. I am aware that 
the National insurance Commission (NIC) is putting in 
place measures to address this unfortunate situation.  
As Ghana Re marks her 40th anniversary in October, 
series of programmes have been planned for the 
celebration of this milestone beginning today. 

The Company intends to use the occasion to do an in-
depth self-appraisal of its operations in the light of the 
changing dynamics in the insurance and reinsurance 
arena in order to continuously uphold best practices and 
enhance good service delivery. 
We also intend to use the anniversary to express our 
profound gratitude to all stakeholders who through 
various means have propped us up to where we are today. 
Special mention goes to our sole shareholder, the 
government, our trading partners, our dynamic Board of 
directors, a supportive and dedicated staff among others. 
As indicated earlier, the activities planned for the 
celebrations begin today with our flagship corporate 
social responsibility event dubbed 

Launch of 40th 
Anniversary Celebrations 
& 

of Annual Donations to 
Selected Institutions 

Formal Presentation 

MD of Ghana Re presenting a Cheque 
to the Provost of Legon College of 

Health Sciences.
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“Education and Health; Wealth of our 
Nation". 
Distinguished ladies and gentlemen, we at Ghana Re, 
recognizing the role the society plays in our operations 
have deemed it appropriate to set aside some portion of 
our resources to support humanity. 
Our focus is to promote sound education and quality 
health care. That is why we have carefully selected the 
health and educational institutions gathered here to be 
the recipients of the donations. In making reference to 
our recipient institutions, I would like to mention our 
association with the College of Health Sciences which 
dates as far back as 1999 when Ghana Re pledged an 
amount of One Hundred Million old cedis (GHS10,000) 
over a four year period towards the School's post 
graduate Endowment Fund. 

Indeed the Company was the first corporate body to 
contribute to the Endowment Fund. This year will witness 
Ghana Re's thirteenth donation in support of the College's 
post graduate programme. 
Distinguished ladies and gentlemen, we have alongside 
these contributions responded positively to further 
appeals for assistance to a few Departments within the 
Korle-Bu Teaching Hospital with medical equipment and 

other logistics. These include the Department of Urology, 
the Medical Emergency Unit and the Department of Child 
Health. 
Following the beneficial effect of our donations to the 
College of Health Sciences, School of Medical Sciences, 
Kwame Nkrumah University of Science and Technology 
(KNUST) and the Student Financial Aid Office, University 
of Ghana were subsequently embraced into the family of 
recipients as part of our aspiration to help develop the 
country's human resource. 

Distinguished ladies and gentlemen, that is not all, apart 
from the six institutions mentioned so far, we have also 
extended our hand of support to the Ghana National Trust 
Fund and the Ghana Heart Foundation. Donations to 
these two institutions date back to 1991 and 2003 
respectively. 

Distinguished ladies and gentlemen, on behalf of the 
Board Management and Staff of Ghana Re, I wish to affirm 
that it has always been our pleasure to be part of a pursuit 
that seeks to enrich lives through efficient health delivery 
and quality education. These aspirations certainly give 
meaning to our sub-theme for our 40th anniversary 
celebration 'Health and Education, Wealth of our Nation.
I thank you very much for your attention. 

Inauguration of New
Office Building

H
onourable Deputy Minister of Finance and 
Economic Planning, Mr. Fiifi Fiavi Kwetey, Our 
esteemed International Partners, Deputy 

Commissioner, Directors of Ghana Re, Managing 
Directors of Ceding Companies, Managing Consultants 
and Contractors, distinguished invited Guests,  
Associates of Ghana Re; 

It is my greatest pleasure to first of all extend a warm 
welcome to the Honourable Deputy Minister representing 
His Excellency the Vice President, Mr. Paa-Kwesi Bekoe 
Amissah-Arthur, all dignitaries and our respected guests 

who despite their busy schedules have graciously accepted 
to be part of the dedication and inauguration of our new 
office building. 

Without a doubt, the inauguration of this building 
coinciding with our 40th anniversary is an added stimulus 
to our aspirations to attain greater heights. 
Ghana Re, as some of us may be aware, started its 
operations as a Unit of the State Insurance Corporation, 
now SIC Insurance Company. The Unit occupied the first 
and second floors of the building, now housing the Bob 
Freeman Clinic on the Kojo Thompson Road, Accra. 
As our operations grew and the workforce increased, the 
Company had to move into a bigger structure to 
accommodate the increasing numbers and departments. 
Accordingly, in 1978, the then management under the 
leadership of Mr. Alex Nuamah acquired our current offices 
at No.4 Awudome Industrial Estate, off Ring Road West, 
Kaneshie. 

That was not all, in 1993, under the capable leadership of 
our former Managing Director, Mr. Patrick Kpodo, we out-
doored our first office complex, the Reinsurance House 
situated at the Kwame Nkrumah Avenue. To enable us 
recoup the investment made into the building and to post 
better profits in our financials, the property was rented out. 

With time, it became apparent that the Company needed a 
more suitable environment, comparable to its current 
status as a reinsurer of choice in Africa, as the existing 
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premises failed to give us the image that reflects the stature 
of an international reinsurer. Through the untiring efforts of 
Mr. Max Cobbina led Management, the current site was 
procured in 1997. However the commencement of work on 
the project was fraught with numerous challenges but with 
tenacity of purpose, the Agbenyega led management 
ensured the commencement of the project in 2007.  

From the day of the inauguration of the current Board, led by 
Mr. Lionel Molbila, its consummating passion has been the 
completion of the Head Office building. This, to the Board is 
a must, considering the effect the occupation of the current 
office is having on the rating of the Company. 
The Head Office Project is a two-phased one. The first 
phase, a purpose built four storey building to house the 
corporate head office of the company and the second phase 
which is an eleven storey building to house other financial 
institutions to generate rental income. 
The first phase which we are about to inaugurate today is 
financed wholly from the resources of the Company. This 
testifies to the financial resilience of Ghana Re. The second 
phase will commence in earnest in the not too distant future. 
Honourable Minister, cherished invited guests, I would like 

Anniversary Dinner &
Cedants Awards Night

on behalf of the Board, Management and Staff of Ghana 
Re, to thank the Government of Ghana for leasing this 
land to the company thus making it possible for us to 
realize our dream. To all who in diverse ways helped in 
actualizing the dream of Management to have a new 
Head Office befitting the status of the company, we say a 
big thank you. We are also grateful to the consultants, 
contractors and workers for their efforts at ensuring that 
the building was ready for today's function. 

In conclusion, ladies and gentlemen, I wish to remind my 
dear colleague Associates of Ghana Re that today's 
function should signify a new spirit of creativity and 
innovation in confronting the challenges that we face as a 
Company. With the required resourcefulness, 
determination, fortitude and foresightedness, I truly 
believe that we can take Ghana Re to new and greater 
heights. Borrowing from Jeff Kennedy of the United 
States of America, we should not ask what Ghana Re can 
do for us but what we can do for Ghana Re to make it a 
company we can all be proud of. 
I thank you sincerely for your attention and God bless 
Ghana Re and all of us. 

Mr. Chairman, Honourable Deputy Finance Minister/ 
Guest of Honour Directors of Ghana Re, Managing Directors 
of Ceding Companies. Invited Guests, Distinguished Ladies 
and Gentlemen, 

May I on behalf of the Board Management and Staff of 
Ghana Re, sincerely thank you for honouring our invitation 
to this evening's programme, the climax of our 40th 
anniversary celebrations. This event has been organised for 
the purpose of expressing our profound gratitude to all who 
have in diverse ways played key roles during our 40 years 
milestone. 

I do not intend to harp too much on the history of Ghana 
Re as many of us here have some inkling regarding the 
genesis of the company. I must however state that we 
have come a long way since 1972 in spite of the fact that 
the journey, like in many human endeavours, has been 
tortuous. The good news, however, is that in those 
challenging times management and staff have shown 
great sense of resilience and focus, God being our guide. 

Mr. Chairman, esteemed ladies and Gentlemen, in 
commemoration of our 40th anniversary celebration, 
Ghana Re  has organised series of events to celebrate the 
anniversary. Some of the activities included our flagship 
corporate social responsibility event which this year had 
the sub-theme "Education and Health; Wealth of our 
Nation"; During the event donations totalling Fifty one 
thousand cedis GHS51,000 were made to selected 
educational and health institutions in the country. 
Yesterday we had the honour of having the Deputy 
Minister of Finance and Economic Planning inaugurating 
our new office complex at the Ridge. This morning, we had 
a corporate retreat during which we invited guest speakers 
to examine the sub-theme under the “Ghana Re at 40: 
best practices, lessons learned; the way forward”. The 
retreat was meant to evaluate our performance during the 
period of our existence as a company as well as chart a 
path for the future. 

In line with our objective of reaching new heights, we are 
aware of the dominance of Government in the ownership 
structure of our Company, which has had some negative 
impact on our rating performance. To improve our 
competitive position and enhance the efficient operation 
of Ghana Re therefore, we are advocating for the 
broadening of the ownership of the company to include 
other non-government shareholders. This should 
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immediately improve our rating performance and hence 
the competitive position of our company. 
Companies that have adopted this route have had the 
opportunity of building enduring relationships with 
international partners and have been able to tap into 
medium-to-long-term capital. Thus, in addition to 
opportunities for attracting additional capital resources 
and therefore building our capacities for risk enhanced 
trading activities, Ghana Re stands to compete more 
favourably with our international competitors. 
Mr. Chairman, as Ghana Re aspires to reach new heights 
in the coming years, our objective will be to take 
advantage of and consolidate the positive developments 
in the insurance market. One critical issue that has 
proved rather challenging for Ghana Re and the broader 
insurance market in Ghana has been the high 
outstanding premium debts and its effect on our rating 
and profitability. While the regulator, the National 
Insurance Commission (NIC) is straining every muscle to 
tackle this challenge, I pray my colleague CEOs to 
support the efforts of the regulator by implementing to 
the latter, the Credit Guidelines issued by the NIC. 
Looking forward, Ghana Re would be responding 
appropriately to the changing market dynamics 
especially in the light of the Risk Based Supervision Model 

to be introduced by the National Insurance Commission 
(NIC). 
In fulfillment of our anniversary theme of 'Reaching New 
Heights' the Company is focusing more on market 
penetration outside of Ghana by getting closer to our 
clients. To achieve this, Ghana Re has recently  established 
two new regional offices. One situated in Kenya to cater for 
our markets in the Eastern and southern parts of Africa, 
and the other one in Cameroon to service markets in the 
central parts of Africa. 

As a show of appreciation to our cherished cedants, 
management in 2009 instituted an Annual Awards Night in 
honour of its loyal and dependable business partners on 
the Ghanaian insurance market. The awards are intended 
to motivate cedants who have contributed immensely to 
the growth of the Company within a financial year. On 
behalf of the Board, Management and Staff, I wish to 
congratulate in advance all Awardees for 2011. I trust your 
feat would be a source of inspiration to others. As we all 
look forward to reaching the anticipated new heights, I 
commend you all and your families to the protection and 
guidance of the Almighty, without whom, our hopes and 
aspirations will not come to fruition. 
Long live Ghana Re and long live the insurance industry.
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Without inspiration the best powers of the mind remain 
dormant. There is a fuel in us which needs to be ignited 
with sparks.

And all may do what has by man been done.

Hope is like the sun, which, as we journey toward it, casts 
the shadow of our burden behind us.

Work spares us from three evils: boredom, vice, and need.

If the wind will not serve,
take to the oars.

Men's best successes come after their disappointments. 

No star is lost once we have seen,
We always may be what we might have been

You cannot plough a field by 
turning it over in your mind.

Do not wait to strike till the iron is hot; but make it hot 
by striking.

Strong lives are motivated by dynamic purposes.

Nothing will ever be attempted if all possible objections 
must first be overcome.

Fortune favors the brave.

When the best things are not possible, the best may be 
made of those that are. 

He who hesitates is lost.

If you want to succeed in the world you must make your 
own opportunities as you go on. The man who waits for 
some seventh wave to toss him on dry land will find that 
the seventh wave is a long time a coming. You can 
commit no greater folly than to sit by the roadside until 
some one comes along and invites you to ride with him 
to wealth or influence.

MOTIVATIONAL QUOTES



Mr. Chairman, Members of the Board of Ghana 
Reinsurance Company, Ghana Re's International Partners, 
CEOs' of the Insurance Industry, Deputy Commissioner of 
Insurance, Invited Guests, Friends from the Media, 
Distinguished Ladies and Gentlemen;

It gives me great pleasure to extend my warmest 
congratulations to Ghana Reinsurance Company on the 
occasion of its 40th Anniversary and the inauguration of its 
new head office. 

This is a day for celebration and congratulations. 
Congratulations to Ghana Reinsurance Company for 
finding the right place for this beautiful edifice in Accra and 
particularly, congratulations to all who have partnered, 
supported and contributed to this success story. Ghana 
Reinsurance has made it clear, through commitment after 
commitment that they are dedicated to the cause of 
Ghana. 

Today's event is the product of a lot of hard work from 
officials and staff of Ghana Re, who have demonstrated 
time and again what a committed government institution 
with the right leadership and focus can do. My presence 
here today to inaugurate this new head office indicates 
how Ghana Re represents a successful government 
business venture and serves as a strategic initiative to spur 
new growths and further enhance Ghana's attractiveness 
as the place to do business. Indeed, these stated 
objectives are a tall order for any company, but I am sure 
that Ghana Re can deliver on their goals with the full 
assistance, cooperation and support of the Government. 

I am happy to note that there exists a clear understanding 
from all government agencies that ultimately, a successful 
corporate organization like Ghana Re will reflect positively 
on the government, which is the sole shareholder, and 
contribute towards the well-being of all Ghanaians. 
I see this in the admirable zeal of the Board of Directors in 
their efforts to effect the transformation of Ghana Re as a 
strategic development company. I trust they will continue 
to extend their guidance, wisdom and cooperation to 
Ghana Re in the years ahead. 

ADDRESS

VICE PRESIDENT OF THE 
REPUBLIC OF GHANA

BY H.E. KWESI BEKOE 
AMISSAH-ARTHUR, 

Ladies and Gentlemen, for Ghana Re to achieve its goals, 
the team needs to sustain its strategic focus. But thinking 
outside the box is never enough as there has to be 
execution to translate creativity and innovation into 
action. It is, therefore, imperative for the team to be able 
to find new ways to ensure that their actions will produce 
results to make good our promise - People First. 
Performance Now. To the Ghana Re team, my advice to 
you is that you must continue to break new grounds and 
to do things differently as you have done today. I have no 
doubts that all this, together with your passion for 
efficiency and speed, will help ensure a full delivery of 
your promises and intent. 

This, in essence, is what the new economic model is all 
about - innovation, creativity and high value towards 
enhancing national competitiveness. In today's highly 
competitive global economy, every company is striving to 
stay ahead or at least stay in the competition. The race to 
offer the best of incentives in a good environment and 
everything else needed to attract investors is endless as 
companies rapidly try to outdo one another. In these 
days, trust and honesty are paramount. And trust is 
earned when individuals work together to develop a clear 
understanding of each other's role, confident that each 
one will deliver as promised without any hidden agenda. I 
believe Ghana Re has built enough trust among its 
business partners and is ready to reach new heights in its 
global networking to give it the added advantage to forge 
strong partnerships that can bring home foreign 
investments. It is in this spirit that we are embarking on a 
journey together to aggressively attract business and 
compete internationally. 

On that note, Ladies and Gentlemen, it gives me great 
pleasure to declare the 
corporate head office of 
G h a n a  Re i n s u r a n c e  
Company Limited officially 
opened. 
Thank you. 

AT THE INAUGURAL CEREMONY

delivering address 
on behalf of the 
Vice President

Hon. Fiifi Kwetey
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1. I would like to say BEST PRACTICES is 
a Must, not an Option.
You might not have realised it, you are 
still here because you crafted Policies 
and Strategies and complied with 
t h e m ,  w h i c h  i n  t h e m s e l v e s  
constituted BEST PRACTICES that is 
why you are still here.

2. BEST PRACTICE is a Way of Life like 
ROTARY.

3. Look at Economic Trends because 
Economy and Insurance/Reinsurance 
are interlinked. 

4. Globalisation - Opportunities and 
threats

5. Ghana Insurance market and Ghana 
Re as a National Reinsurer.
     Commercialisation

?Privatisation

?Listing

? Vertical Integration

?Cross border Investments

?Market expansion

?Rating and Quality Management Systems

?Company Performance

?ICT

?Research and Development Countries 

Learning from other countries

6. Closing Remarks.
The above are things I will touch on.
I would like to express my heartfelt gratitude for the 
opportunity availed to me to address you at this very 
important occasion, the 40th Anniversary Celebrations of 
Ghana Reinsurance Company.  I would like to start by 
offering our belated condolences following the untimely 
death of the former President of Ghana, Professor John Atta 
Mills on 24th July 2012. Africa did indeed lose a strong pillar 
of peace and stability. I would also like to extend our 
condolences to Ghana Re following the untimely death of 
the former Managing Director, Mr. William O. Agbenyega on 
10th August 2011.  He was a close colleague who will be 
sadly missed.

I bring you greetings from the ZimRe Group of Companies 
and Zimbabwe.  It is my sincere hope and belief that the 
close business cooperation and good relationships that 
exist between Ghana Re and our Group of Companies will 
continue into the future for the mutual benefit of both 
parties. Ghana and Zimbabwe have always enjoyed very 
cordial relations as both countries share the Pan Africanist 
views of the founding fathers of the African Union (AU). 
I would like to congratulate Ghana Re for attaining 40 years 
in business. It is an interesting coincidence that Ghana Re is 

The Chairman of Ghana Re, Mr Lionel Molbila,
The Managing Director of Ghana Re, 
Mr Gustav W. K. Siale, 
Management and Staff of Ghana Re,
Distinguished Guests,
Ladies and Gentlemen, In congratulating 
Ghana Re on the occasion of its 40th 
Anniversary

BEST PRACTICES 
LESSONS LEARNT AND 
THE WAY FORWARD

- THE INTERNATIONAL PERSPECTIVE

Paper presented at the Corporate Retreat 
by 

Mr. A. J. NDUNA, 
Group Chief Executive Officer

Zimre Holdings Limited 

 years 
of Reinsurance

40



celebrating its 40th Anniversary in the very same year that 
the African Insurance Organization (AIO) is marking its 
40th birthday too.  This is indeed a great achievement as 
some companies that were set up at the same time in 1972 
are no longer in existence.  In the 40 years of its existence, 
Ghana Re has accumulated a lot of knowledge and 
experience that has not only benefited the Company but 
other companies like ZimRe Reinsurance which was set up 
much later in 1983.  When ZimRe was set up, we drew 
inspiration from Ghana Re and other older African 
Reinsurance Companies such as Kenya Re, Nigeria Re and 
Egypt Re.  These older reinsurance companies always gave 
us the confidence and assurance that nothing was 
impossible, and that Africans could run a successful 
reinsurance entity.  Our takeoff was much smoother 
because we immediately benefited from exchanging and 
sharing business with Ghana Re and other African 
Reinsurance companies.

Best Practices
I believe the road to reach the 40th anniversary was not 
easy for Ghana Re.  The Company must have gone through 
some challenges, but these were overcome through the 
crafting and implementation of sound strategies and 
business models by the Board and of Ghana 
Re.  The adoption and implementation of best practices 
and international benchmarks saw Ghana Re achieve 
growth and profitability over the years.

The phrase "Best Practices" is a buzzword that is now used 
in business everywhere in the world these days.  A best 
practice is a method or technique that has consistently 
shown results superior to those achieved with other means 
which is used as a benchmark. Nearly every industry or 
profession has its own best practices.  Best practices give 
management quick guidelines to operations and processes, 
and evolve over time to become better, as improvements 
are discovered. They are exemplified in performance 
management and quality management systems such as 
ISO Certification, and templates that can be adopted to 
standardize business process documentation.  The 
adoption of best practices ensures that superior results in 
business are achieved consistently.  They are meant to 
deliver the best outcomes in all situations.  Best practices, 
besides going beyond doing what is required by law, evolve 
overtime.  Best practices are derived from internal and 
external sources and Ghana Re must have developed its 
own best practices in underwriting, financial management, 
human resource management, quality management and 
governance over the years.  I believe also that Ghana Re 
has adopted externally developed industry best practices 
and applied them successfully in its business operations.  
However best practices that work for one company or 
industry might not work for another and hence there is a 
need for companies to adapt best practices to suit their 
particular situation or circumstances. 

Best practices are designed or developed to achieve certain 
objectives - and this can be done effectively with greater 
internal involvement and input.  Know what you want, and 
set strategies and structures to achieve it - always taking 
cognisance of the environment both domestic and 
international.

management 

The Asian Tigers" of China, Malaysia, Indonesia and 
Singapore have adopted and implemented best practices 
mostly developed in the West, though routed in Asian 
tradition and culture, in manufacturing, commerce and 
other sectors, and have produced excellent results. The 
Japanese experience is also a case in point.  Africa needs 
to learn from the experience of the "Asian Tigers" and 
Japan.  Africa lost out in a big way after the 1960s, a 
period of great economic growth following independence, 
when it was comparing well with most of Asian Countries.  
The Insurance business compared more favourably than 
it is now.  Somehow, Africa lost the focus more so in the 
seventies when our resources began to be squandered in 
a big way to the benefit of the world and not Africa.  There 
is the need for a policy shift and to come up with new 
development strategies in order to achieve the new goals 
of accelerated economic progress and poverty alleviation. 
There is also the need to send our youths to the emerging 
and developed economies with specific mandates to learn 
advanced techniques and gather useful intelligence on 
best practices applied in various sectors. These would be 
put to practice for the economic advancement of our own 
countries. 

African economies have been registering robust economic 
growth in the last 10 years despite the global economic 
slowdown of recent years. The economies are expected to 
grow by 5.4% in 2012 and 5.3% in 2013, propelled by 
increased output and robust prices of commodities as well 
as the implementation of prudent macro-economic 
policies.  The economies are expected to remain largely 
insulated from external financial shocks emanating from 
the developed countries. Apart from South Africa and a 
few other African countries, most countries are not linked 
or exposed directly to the world financial systems that 
have been in turmoil in the last few years. This is an 
opportunity that should be used to the best advantage, in 
that, whilst other countries are limping, Africa should be 
running though from a very low base.
The upward economic growth trends in African countries 
is expected to present vast opportunities for business 
especially for companies with a regional dimension such 
as Ghana Re.
But Africa could still be the poorest continent in the world 
with the majority of its people living on less than US$1 per 
day.  It still features on the low side of the Human 
Development Index. Most African countries are struggling 
to meet the UN Millennium Development Goals by 2015.  
The point is, Insurance is expected to play a crucial role in 
uplifting the performance of African economies through:

Providing financial stability  to those who suffer losses 
in business
Complementing Government social security 
programmes.
Facilitating trade and commerce through credit 
insurance, liability insurance, marine insurance  etc.
Helping mobilizing savings required for national
development. E.g. property and infrastructure 
development.
Enabling risk to be managed more efficiently- 
alternative risk transfer, risk pooling, risk pricing.
Encouraging loss mitigation through risk 
management.
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Fostering more efficient capital allocation through 
monitoring companies to reduce risk increasing behavior.

The situation in Africa is not all gloom and doom, as it is 
endowed with huge reserves of natural resources such as 
land and minerals, which if exploited and managed 
carefully, could bring about an upliftment in the standard 
of living of its citizens.  Clearly, it is the continent of the 
future.  It is expected to be the driver of growth for the 
world economy backed by its vast natural resources base.  
Like Asia, Africa needs to adopt best practices in the 
exploitation of natural resources in order to benefit the 
majority of its citizens.  There is need to adopt value 
addition mechanisms to its natural resources, such as 
producing finished products for own use in the domestic 
markets and for export, in order to generate more wealth, 
leading to poverty reduction and general upliftment of the 
standard of living of the people. Governments must put in 
place, through sound fiscal and monetary policies, the 
necessary mechanisms to stimulate demand in the 
domestic markets. Africa with its current population of 
over 900 million people, presents a huge market for 
business.  The African business people should have a 
coherent approach to benefit from the African market.  
The misconception is that the African market is difficult 
and does not have money; and the African businesses are 
not that keen.  The Inter African trade is very low, and it is 
what can be called "leaving change on the table".

Africa needs to make the most out of the natural 
resources that it has and not allow others to benefit whilst 
our populations languish in poverty. We must learn from 
others on how they have benefitted from the exploitation 
of their natural resources such as Botswana - which has 
transformed its economy through the diligent application 
of the enhanced diamond revenues to infrastructure 
development and provision of social services to its people.
 
The spectre of war and general conflict on the Continent is 
still a problem which stalls economic growth and 
development prospects.  The conflict in Mali, South 
Sudan and Sudan, and the Arab Spring uprisings in North 
Africa detract the growth prospects of the Continent. It is, 
however, encouraging that African countries have now 
developed the capacity to manage and deal with conflicts 
at regional and continental levels as part of Pan 
Africanism. 

Bright Economic Outlook for Ghana
Ghana with a population of 25 million is West Africa's 
second largest economy after Nigeria.  The Country has 
been recording fast economic growth since 2011 (13.7%) 
buoyed by oil and gas revenues (started mining oil and 
gas in December 2010) and strong export performance of 
cocoa and gold.  Real GDP growth is expected to remain 
robust at 8.3% in 2012 aided by the expansion in oil 
production, mining activities and the industrial sector.  
The manufacturing sector in Ghana now contributes 
about 6.8% to GDP and  inflation is expected to remain in 
single digit levels in 2012 and 2013.

The Country has also continued to consolidate democratic 
rule and good governance. The smooth handover of power 
(to Vice President John Dramani Mahama)  following the 
death of President Mills, being a case in point.  The Country 
was ranked 7th on the Continent in the recent MO Ibrahim 
Index on Good Governance.  Ghana was also rated highly 
(at 6th on the African Continent in 2011) by the World Bank 
Ease of Doing Business Index.  These positive 
developments are expected to spur growth in the Insurance 
Sector as the growth of the industry is inextricably linked to 
economic growth.

However, adverse developments in global commodity prices 
and reduced foreign investment flows emanating mainly 
from the Euro-zone debt crisis, are expected to pose growth 
challenges to the Ghanaian economy. Ghana's economic 
growth has not translated to the creation of adequate job 
opportunities in the formal sector.  54% of the labour force 
remains in the informal sector with only 11.5% in the formal 
sector.   In this regard, it is important for a country to know 
its economic model, and ensure it delivers results - wealth 
creation for the people and general economic development.  
This is the measure of economic performances and Best 
Practices - Results.

Africa needs to sharpen its economic policy formulation and 
diligently implement the policies in order to achieve the 
desired results. Long-range plans in all sectors of the 
economy must be formulated and time-based action plans 
put in place, and adhered to. Effective monitoring 
mechanisms must be put in place to ensure compliance.
Ghana will continue to reap the economic dividends of its 
political gains by continuing to enjoy an improving level of 
confidence among domestic and international investors.  
The Country is also expected to benefit from close ties with 
the BRICs countries.  The Country has vast business 
opportunities in small-to-medium sized businesses, 
especially in the agri-business sector.
With all the above positive developments, I believe the 
future is bright for Ghana Re.  The Company needs to 
position itself properly in order to take advantage of the 
emerging business opportunities in the environment. The 
effective performance of Ghana Re will have a positive 
impact on the economy as a whole by providing business 
with the necessary alternative risk transfer mechanisms, 
leading to sustained economic growth.

Globalization
Ladies and gentlemen, it's a known fact that the world is 
now one playing field.  There are increased economic and 
cultural relations across geographical boundaries.  
Competition is now going beyond geographical boundaries.  
Companies cannot afford to remain aloof and expect to be 
competitive. I am told that Ghana Re transacts both non-life 
and life reinsurance business within Africa and beyond. 
Business derived from Ghana accounts for about 70% of the 
Gross Premium Written and 30% from the external market.  
Ghana Re continues to adopt best practices in order to 
remain competitive in both the domestic and external 
markets.  There is more need now for Ghana Re to embrace 
and benchmark its performance and processes against 

40th Anniversary Celebration 13

Cont’d on p21



The 40th Anniversary was launched with the flagship 
programme of Ghana Re; annual presentation to 
selected Institutions dubbed “Health and Education, 
Wealth of our Nation” It was held on the premises 
former the old Ghana Re offices on the morning of Friday 

th28  September, 2012. There were about a hundred 
guests in attendance including heads and 
representatives of recipient organizations, Managing 
Directors of ceding companies and their representatives, 
Heads of bodies in the insurance industry and Ghana Re 
Board Members.

The Speakers for the function included the Managing 
Director, who gave brief remarks on Ghana Re and 
programme line up for the celebrations and the 
Commissioner of Insurance, who launched the 
anniversary. The formal presentation of cheques to the 
selected institutions were done by the Board members 
and dignitaries present. In all, a total amount of 
GH¢51,000 was presented to the institutions.

1. Launching and Corporate 
   Social Responsibility Event  

THGHANA RE'S 40  ANNIVERSARY CELEBRATIONS 
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Inauguration of the New Offices 
of Ghana Re was held on 

thWednesday 24  October, 2012. 
Guests who attended include 
Ghana Re's  internat ional  
partners, Board Members, 
Managing Directors of ceding 
c o m p a n i e s  a n d  t h e i r  
representatives, CEOs /Secretary 
Generals of notable insurance 
bod ies ,  Consu l tants  and 
contractors and the entire Ghana 
Re staff. 

In attendance to usher in guests 
and provide entertainment was 
the Ghana Dance Ensemble from 
University of Ghana, Legon.

The Guest of Honour, His 
Excellency Paa Kwesi Amissah 
Arthur was represented by the 
Hon Deputy Minister of Finance, 
Mr. Fiifi Kwetey. After his 
remarks, the Hon Deputy 
Minister was assisted by Ghana 
Re's Board Chairman and 
Managing Director to cut the 
ribbon to mark the inauguration 
of the building. Dedication of the 
building was done by Rev. Robert 
Nyann, an Anglican Minister and 
a former member of staff of 
Ghana Re. 

2. Inauguration of  New Office Building 



thThis was held at Golden Tulip Hotel on Thursday 25  October, 

2012. Participants included Ghana Re's international 

partners, Ghana Re Present and Past CEOs / Secretary 

Generals of notable insurance bodies, Board Members, 

Managing Directors and staff of the ceding companies, and 

Ghana Re's Management and senior staff. The theme for the 

programme was 40 Years of Reinsurance; Best 
Practices, Lessons Learned, The Way Forward 
–International and Local Perspective.

The essence of the Retreat was for the Company to reflect on its 

operations over the past 40 years, identify its strengths and 

weaknesses and obtain feedback from local and international 

partners to enable Ghana Re strategize for the future.  

Mr. E. B. Nsiah, Managing Director of Trans-National 

Insurance Brokers chaired the function. with Deputy 

Commissioner of Insurance, Mr. Simon Davor as the Guest of 

Honour.

3. Corporate Retreat
The Round Table Discussion was in two sessions, the first 

section was for international perspective and  second for 

the local perspective. The main presenter for the 

international perspective was Mr. Albert Nduna, Group 

CEO, ZimRe Holdings. Mr. Steve Kyeremanten, Managing 

Director, Activa International Insurance Company Limited, 

was the resource person for the Local Perspective. Miss 

Aretha Duku, Deputy Managing Director, Ghana Union 

Assurance was the discussant for the Local perspective with 

Mr. K. L. Naik, CEO, J. B. Boda Reinsurance Brokers and 

Mr. Peter King of CKRe, London as discussants for the 

International perspective. Other contributors to the 

discussions included Mr. Fola Daniel, Commissioner of 

Insurance, Nigeria and Mrs. Jacinta Karitas, Group, 

Managing Director First Re.

Guests were entertained by a jazz quartet from the 

National Symphony Orchestra.



Chairman Mr. E. B. Nsiah delivering his congratulatory message. Seated from the left are
Gustav Siale, MD Ghana Re, Simon Davor, Deputy Commissioner (NIC) and Fola 

Daniels, Commissioner of Insurance Nigeria. 
Mr. Mr. Mr. 

Seated from left to right K. L. Naik, Albert Nduna, Ms Aretha Duku, Mr. Steve Kyeremanten and Mr. Peter 



he climax of the celebrations, the Cedants' 
Award / Appreciation Dinner, was held on 
October 25, 2012 at the La Palm Royal Beach T

Hotel.  About three hundred invited guests including 
Ghana Re's international partners, Board Members 
and spouses ,  Manag ing D i rec tors  and 
representatives of ceding companies, retired staff 
and serving staff of the Company attended the 
dinner.

Mr. Max Cobbina, Board Chairman of SIC Company 
Limited and a former Managing Director of Ghana Re 
chaired the function. The Guest of Honour was Hon. 
Seth Tekper, Deputy Minister of Finance, currently  
Minister of Finance. 

The main speakers were the Deputy Managing 
Director, who welcomed the guests, the Managing 

&
4. Anniversary Dinner

&
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Director and Hon. Seth Tekper who delivered the 
keynote address.

Eight companies received awards for their contribution 
to the growth of Ghana Re for the year 2011 with 
Metropolitan Insurance Company and SIC Life Company 
emerging as the “Cedant of the Year” for General 
Business and Life Business respectively. The past 
surviving Chief Executive Officers of Ghana Re were also  
presented with gifts and plaques in recognition of their 
dedicated service to Ghana Re.

Mrs. Charlotte Osei and Mrs. Stella Williams, Non-
Executive Directors of Ghana Re cut the Anniversary 
Cake and the Chairman for the occasion toasted to the 
health and success of the Company after the popping of 
champagne.

Award Recipients





his event was held at the Lizzy Sports Complex at 

East Legon, Accra on Saturday, November 3, T2012. The Deputy Managing Director 

welcomed staff and retirees to the programme at 

about 10.00 a.m. Staff and their families participated 

and competed in several games including Football, 

Ludo, Oware, Playing Cards and Scrabble.

5. Family Fun Games for Staff and Family
The Managing Director in his remarks thanked staff 

for the hard work and team spirit exhibited during the 

organization of the anniversary activities. He 

encouraged staff to continue to give off their best to 

the Company and to leave behind old habits. He 

added that the Company's move to its new location 

called for new and better work attitudes.

Staff of the Company joined the Korle-Bu Community 

Chapel on Sunday morning, November 4, 2012 for 

a thanksgiving service for the Company's 40 years of 

existence and also to seek God's guidance and 

protection in the coming years.  Staff were warmly 

welcomed and received by the members of the 

Church. The Pastor in charge gave Ghana Re the 

opportunity to explain its operations to the 

congregation. Prayers were said for Board, 

Management and Staff as well as the continued 

success of the company
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legal framework for the new supervision model is also in 
the pipeline and is expected to be passed in 2013. The 
NIC has almost finalized plans to get all insurance 
companies to submit quarterly electronic returns by the 
end of 2012. The NIC is also collaborating with some 
development partners to improve access to insurance, to 
grow the insurance penetration and density and also 
develop local actuarial expertise. Mr. Chairman, Ghana Re 
can reach new heights by preparing adequately to 
embrace these reforms which are aimed at catalyzing 

LAUNCH OF ANNIVERSARY

By Mrs. Nyamikeh Kyiamah, 
former Commissioner of Insurance. 

sustainable growth, ensure soundness and stability and 
improving the confidence of all in insurance. Ghana Re can 
also reach new heights by deepening its relationship with 
ceding companies. This is because the success of 
reinsurance companies also depends on the long-standing 
nature of some personal and corporate relationships in the 
reinsurance market. 

Mr. Chairman, Ghana Re will also reach greater heights if it 
intensifies its efforts to position itself to compete 
favourably on the international reinsurance market. 

On this note, I would like to wish Ghana Re the best in its 
quest for new heights and to declare Ghana Re's 40th 
Anniversary Celebrations duly launched. 
Thank you for your attention. 

Cont’d from p4
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those of international reinsurance companies.  Ghana Re, 
like other African reinsurers, now needs to develop global 
strategies and increase the competitiveness of its product 
offering.  The strategy would entail raising product/service 
quality and packaging, as well as performance benchmarks 
to meet world-class standards.  It also entails building a 
strong international brand.  Ghana Re must now have the 
ultimate strategic objective of becoming a world-renowned 
reinsurance player with definitive time horizons.  It is good 
that it participates in Continental Forums such as AIO and is 
a founding member of the African Reinsurers Association.  
These platforms bring one in contact with other players 
within and outside the continent for knowledge and skills.  
Information is necessary and a great weapon for success.  
It sharpens negotiation skills which is very imperative on 
the International arena in business and in politics.

On the Ghanaian Insurance Market I believe Ghana Re 
which is at the apex of the insurance sector in Ghana, has 
played a pivotal role in the development of the Ghanaian 
insurance industry.  From the information that I gleaned, 
the Ghanaian Insurance Market is a thriving market with 
huge potential for growth in both the life and non-life 
markets.  There are two reinsurers (Ghana Re and 
Mainstream Reinsurance Company), 23 short-term 
insurance companies, 17 life insurance companies, one 
reinsurance broker, 40 insurance brokers, one loss adjustor 
and about 4,000 insurance agents.  The Insurance Act 2006 
is the basis for insurance regulation in Ghana.  The 
custodian of the Act is the National Insurance Commission 
(NIC).

The non-life market premium is relatively low ranging from 
US$150 million to US$230 million in the last few years, 
mainly due to low disposable incomes and an 
underdeveloped insurance culture amongst individuals. 
Insurance companies depend mainly on corporate clients 
for business. I understand that the minimum capitalization 
level for reinsurance companies is US$2.5 million and US$1 
million for direct insurers.  The relatively low minimum 
capital requirements make it easy for new entrants to enter 
the sector thereby affecting the profitability of the sector 
which in turn affect the investment in the sector. I 
understand that there are plans to increase the minimum 
capital requirements to more than US$5 million.  I believe 
the planned raising of minimum capital requirements is a 
step in the right direction as it leads to the creation of huge 
and strong insurance companies.  The capital levels in the 
Insurance industry is a hot issue at the moment, with some 
advocating for huge capital levels to achieve strong Balance 
Sheets, greater Underwriting Capacity, good rating, greater 
sanity and inflow of business and greater profits as cost also 

falls, and in turn greater investment in the Sector.  This is 
true, but the other side is that when the capital is high it 
hampers the locals from participating in the industry.  One 
answer is for Ghana Re to fill the gap. 
As the national reinsurer, I believe Ghana Re has the 
responsibility to assist the Regulator (NIC) in many areas 
for the creation of a sound insurance industry. It can assist 
in solving the industry-wide problems such as under-
pricing of policies, and the worsening of the bad debt 
situation which has resulted in most companies making 
underwriting losses in  past years through higher 
impairments of premiums receivable.  With the coming on 
stream of oil and gas exploitation, I believe that Ghana Re 
should play a crucial role in advising Government on the 
insurance schemes and in training the market for the 
specialist underwriting skills required for the oil and gas 
risks.  There is need to create capacity in order to ensure 
that the bulk of the oil risks are insured internally. Time 
horizons must be set in capacity creation and incremental 
adjustments made in retaining risks and premiums within 
the country.  There is need to create a market pool to 
manage the oil risks.  Local capacity must be exhausted 
before resorting to oversees reinsurers so that the market 
grows. 

Ghana Re
As previously highlighted, at 40 years, Ghana Re has 
become of age.  It is now a mature Company on the 
business life cycle curve.  In the past four decades, the 
Company has successfully met one of its founding 
strategic objectives of localization and development of the 
Ghanaian Insurance Industry.  It has also achieved its goal 
of being used as a vehicle for stemming the outflow of 
resources particularly foreign currency from the Country, 
by providing local reinsurance capacity and earning 
foreign currency for the country.  It has also mobilized 
savings for national development.  It is an active 
participant in the domestic money and capital markets and 
has accumulated an investment portfolio, excluding 
investment properties, of over US$65 million.

The Company was incorporated as a limited liability 
company on 16th June 1995 possibly as a precursor to 
privatization which is a fashionable debate with some 
saying Government should not own business.  There are 
others who argue that state ownership is still relevant 
given the experience of mega Reinsurers like China Re 
that are state owned.  Size matters in the current 
environment and it is only governments that have the 
capacity to recapitalize such mega reinsurers. AIG 
received a bailout package from the US government when 
it encountered challenges in its performance during the 
global financial crisis.  What I can say is that China would 
not have been the second biggest economy if it left it all to 
the private sector.  The catch-up of the Insurance industry 
in China ranked in the top 5 would not have been achieved 
if the State system had not been involved.  Each country 
has to make the choice.  
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The Company that I represent, ZimRe Holdings Limited, 
went through some structural changes when the 
Government of Zimbabwe adopted a liberalization and 
privatization policy for some state owned enterprises.  The 
Company went through commercialization and privatization 
before it was listed in 1999.  Compulsory cessions of 
business by cedant companies in the market were removed 
in the process.

This required a change of mindset and the business culture 
and the Company had to compete for all its business in the 
open market; and service levels had to improve in order to 
retain the old customers and bring new ones on board.  I 
noticed that Ghana Re is coping very well in the post 20% 
compulsory cession era (from 2008/9).  I would like to 
commend the Company for adopting excellent strategies to 
maintain business growth and building a reasonably good 
book of business in the new competitive environment.
In our case, managing the post-compulsory cession era was 
a great challenge despite a number of issues having been 
done.  ZimRe had already established a strong presence in 
the direct insurance market through strategic investments 
in insurance companies.  These companies considered 
favourably placing business with ZimRe Reinsurance 
Company.  The business culture was also changed as 
employees were conscientized that the game had changed 
and that they had to go out there to get the business.  
Service levels were made even better so that the direct 
insurance companies had full confidence to support ZimRe 
with reinsurance business.  Having said that, the challenge 
was still there and affected the growth and profitability of 
the company.

With hindsight, I believe that there are things that we would 
have done differently if we are to wind back time. 
Privatization must not be rushed. Legal cessions must not 
be removed abruptly as happened in our situation. I believe 
a soft landing approach is better. Legal cessions should 
have been removed in phases. The reinsurance company 
must be given ample time to make broad based 
investments in the country and beyond the borders. Time is 
also required to build the brand. Our situation was 
worsened with the Zimbabwe economic collapse and 
companies had to be recapitalized when the local currency 
was replaced by the multi-currency regime.  I work on the 
premise that an institution owned by the people is not 
ordinary.  I also work on the premise that its obligations are 
greater than ordinary reinsurers.  As already mentioned a 
reinsurer must be big and strong, and in the case of China 
Re some state involvement helps.
 

Listing on the Ghana Stock Exchange (GSE)
Ladies and gentlemen, another fashionable debate is the 
option of listing on the Ghana Stock Exchange. I believe the 
GSE is one of those vibrant bourses on the African Continent 
where investors are likely to get good returns.  I am 
informed that the All Shares Index on the GSE has so far 
gained over 7.16% in 2012 with a total market capitalization 
of US$3.6 billion.  It is said listing does not only widen the 
shareholder base, but it is also a vehicle for raising capital 

for expansion.  It also enhances transparency and 
accountability in operations.  Listed companies are 
subjected to rigorous scrutiny by regulators and the 
investing public.  They have to meet certain standards in 
terms of governance and reporting.
However, there is need to exercise caution when 
considering listing on the Stock Exchange. Our experience 
has shown that in some cases, if not in most cases, the 
market does not reflect correctly the value of the 
company. The market capitalization of a listed company 
should always be more than the Net Assets Value, but this 
is not always the case. Perceptions come into play when 
the market values the shares of a company.

It is an acknowledged fact that the private sector is 
expected to be the engine of growth in Africa going 
forward.  African governments are expected to play a 
facilitative role in creating an enabling environment for 
private business to thrive. However, governments must 
deal with each privatization initiative on its own merit and 
avoid painting all state-owned enterprises as candidates 
for privatization. Governments must not embark on 
privatization schemes simply because other countries are 
doing it because value can be lost - of the company and to 
the country. 

Vertical Integration
Ghana Re has consistently maintained reinsurance 
business as its core business and this is commendable.  
The ZimRe Group has in the past tried to diversify its 
business portfolio to include investments in industries 
such as banking for synergies. This has proved to be costly 
as the necessary competencies were not available and the 
coming of Dollarization meant that the entities had to be 
recapitalized.  The model that we have adopted now is to 
make reinsurance the core business and retain only those 
businesses that have a strategic and synergistic fit with 
the reinsurance business.
I also noticed from the 2011 Annual Report of Ghana Re 
that the Company has investments in two associate 
companies that are in the insurance sector (Donewell 
Insurance Company (20%) and Metropolitan Insurance 
Company (22.48%) and this is commendable not 
necessarily to influence the flow of business  but to be 
closer to suppliers of business.  You need to have some 
insights and feel of their businesses too in order to build a 
strong insurance industry in the country.  As a national 
reinsurer, one of the key result areas is the impact the 
institution makes on the development of the industry.  To 
what extent can the industry fall back on the Reinsurer for 
leadership and development?  

Cross Border Investments
From our experience, cross border investments in 
insurance and reinsurance businesses provide a sound 
hedge when the domestic market goes through some 
challenges like the ones we faced in Zimbabwe in what we 
dubbed the "Lost Decade" (2000 -2009).  During that 
time, Zimbabwe went through hyperinflation and the 
cross border investments provided real income and 
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contributed over 80% of the total premium income for the 
Group.  The ZimRe Group used competencies gained in 
the domestic market to propel growth in the regional 
businesses.  Key staff members from Zimbabwe Re were 
seconded to the regional businesses as part of skills 
transfer.  ZimRe also used resources generated by the 
regional investments to make other investments in 
regional markets.  

I am aware that Ghana Re has embarked on a regional 
expansion drive. Partnerships must be structured with 
credible local people and businesses. There is need to 
actively manage the offshore investments either through 
management contracts and Board representation or both, 
in order to ensure that there is no loss of value in the cross 
border investments. 
In view of globalization, there is need for companies to be 
flexible to select a place to domicile required operations.  
Countries like Mauritius and Botswana are attractive 
destinations due to their liberal exchange control and tax 
regimes.  They also provide excellent opportunities for 
raising international capital.  Taking cognizance of the fact 
that Ghana Re is a national reinsurer, there is need for the 
Company to consider establishing operations in such 
countries in the long run to achieve a robust Regional 
presence.  The ZimRe Group has already started 
operations in Botswana.

Market Expansion
I noted that Ghana Re derives about 70% of its business 
from the local market.  I also noted that the Company has 
opened contact office in Cameroon and Kenya.  This move 
is commendable as it improves market access.  Ghana Re 
needs to give it time before venturing into the developed 
markets for business growth. Others have had their 
fingers burnt when they established operations in the 
developed markets of Europe. Ghana Re needs to prepare 
and position itself properly before venturing into the 
developed markets. Proper evaluations must be done 
before expanding into the advanced economies. 
Consultants can be hired to gather data and to articulate 
the business case for venturing into other markets.
Shareholders' Funds stood at Ghc 103.6 million 
(US$55million) as at 31st December 2011. The Company 
needs to grow its financial base in order to provide sound 
security.  It also needs to continue gaining mastery in 
doing business on the African continent before venturing 
to the developed markets. I observed that Ghana Re is 
already doing business in Nigeria which is considered a big 
market on the African Continent. 
I appreciate the business exchange taking place between 
our First Reinsurance Company in Botswana and Ghana 
Re and would even invite Ghana Re to invest in our 
Botswana based entities subject to the usual due diligence 
and regulatory approvals.  I would be reluctant to 
recommend Ghana Re entering emerging markets such as 
China even through joint venture and technical 
partnership.  Technical partnerships  are necessary for 
skills transfer and capital inflows and are expected to yield 
mutual benefits to all parties involved.  I noticed that GIC 
of India, Milli Re, Africa Re, CICA Re, Kenya Re, Lloyds 

Syndicate and Fair Reinsurance Pool are counterparties on 
Ghana's Re's retrocession programmes, relationships which 
should be exploited to mutual benefit.

Rating and Quality Management Systems
I observed that Ghana Re is rated annually by international 
rating agencies A.M. Best and GCR (National AA+ and 
International BB+ in 2011).  These commendable ratings 
enhance the company's international competitiveness. 
They also assist in the Company's marketing initiatives and 
access to equity and debt capital for growth. There is need 
for Africa to develop its own credible rating agencies and 
systems which they can use as part of management, and 
you do not have to wait for external agencies to do it for 
you. 

Ghana Re has also taken steps to improve internal risk 
processes and assessment through the adoption of 
Enterprise Risk Management (ERM) framework which was 
instituted in 2010.  Risk management is a Board issue, and 
everybody should be fully cognisant of risks facing the 
company in order to avoid them, and manage those which 
cannot be avoided. 

The Company can also adopt and implement other quality 
management systems and frameworks such as ISO 
Certification in order to improve organizational 
effectiveness, reduce costs and ensure that products and 
services meet customer expectations and international 
standards. Quality systems emphasize on continuous 
improvement in the way the value chain activities are 
executed.  The ZimRe Group is implementing the Balanced 
Score Card (BSC) performance management system, a 
framework that assists in translating strategy into 
operational objectives in order to ensure a shared vision 
across the Group, and to enhance performance.

Performance
Ladies and gentlemen, the fact that Ghana Re has operated 
profitably for the last 5 years (PBT GHc 8.8 million in 2011 
and GHc 16.8 million in 2010) is a testimony to the benefits 
of applying best practices in the business operations. Ghana 
Re has consistently paid dividends every year (GHc 1.5 
million in 2010 and GHc 2 million in 2011).  Ghana Re has 
used insurance best practices to produce the consistently 
good results that have been published every year.  The 
good performance has been underpinned by a high 
retention ratio (average 80%), a favourable claims 
experience reflecting high underwriting standards and 
strong investment income performance from a fairly liquid 
investment portfolio with around 40% of the investments 
held in cash or near cash instruments.  Performance has 
however been dampened by high management expenses 
(high bad debt provisions) and high commission rates.  It is 
commendable that the Company has taken steps to tighten 
credit control in order to improve collections.  The Company 
maintains a claims fund in liquid assets outside Ghana 
which is commendable, as it improves the turnaround in the 
settlement of claims.  The Company instituted in 2009, an 
external actuarial valuation of the non-life technical 
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BEST PRACTICES 
LESSONS LEARNT 
AND WAY FORWARD

- THE LOCAL PERSPECTIVE

B
eing associated with indirect and direct 
reinsurance in Ghana since 1976 when I was first 
employed and placed in the Reinsurance 

Department of SIC  Insurance Company Ltd, I hope my 
presentation will justify the confidence and the rare 
opportunity and privilege that the progressive 
Management of Ghana Re has given me to share my 
observations on the topic: 40 years of Ghana Re, Best 
Practices, Lessons Learnt and Way Forward - from a local 
perspective. My observations are based on my twenty 
years of experience mainly as a former Reinsurance 
Manager at S.I.C and lately as Managing Director of 
Activa International Insurance Company.
In the early days of my career in the reinsurance 
department of the then State Insurance Corporation, one 
of the business process requirements in the company's 
transactions with the then GRO, Ghana Reinsurance 
Organisation, was the clerical preparation of reinsurance 
cession bordereaux for all legal cessions to Ghana Re, 
covering all the general classes of business written, i.e. 
Fire, Accident, Marine, Aviation and Engineering. In the 
reinsurance department the term used for these 
bordereaux was '20/80' documents in line with the legal 
requirements for all insurance companies in Ghana to 
cede 20% of all businesses underwritten to Ghana Re.
As can be expected, preparation of the 20/80 bordereaux 
led to preparation of quarterly statements of technical 
accounts which were then dispatched to Ghana Re. After 
confirmation of the subject accounts by Ghana Re, the 
likes of diligent staff of Ghana Re such as Mr. T. K. Mensah 
would be seen in our department chasing after relevant 
treaty and facultative outstanding balance payments to 
Ghana Re. TK's role at the time may have been perceived 
as something close to the activities of a tax collector but 
on hindsight he was simply being efficient in following up 
on outstanding premium balances due Ghana Re which 
unfortunately till this day remains a serious problem not 

only for Ghana Re but for other regional and international 
reinsurance companies.
From the facultative reinsurance section of the reinsurance 
department, it was usual to overhear discussions on 
placements in respect of huge infrastructural projects 
involving original assureds such as Impregillo, the big 
Italian contractor while from the marine and aviation 
section deliberations with GRO involved Black Star Line, 
Cocoa exports and Ghana Airways transactions which were 
all target risks and big cession premium spinners for GRO 
hence the motivation for the 'tax' collection activities of T.K. 
Mensah and other staff of Ghana Re.
After my introductory remarks, I intend to embark on the 
topic at hand on the basis of four general features of the 
management of Ghana Re since inception, namely its 
financial perspective, client and market perspective, 
internal business process and lastly its-employee, 
knowledge and learning perspective. Discussions in this 
respect will center around evaluation of the four 
perspectives as compared with best practices and lessons 
learnt while the last part of the paper will touch on proposed 
ideas for the way forward.
In looking at the financial perspectives which the founding 
fathers of Ghana Re may have had in mind, I would like us to 
look at the provisions of the establishment decree PNRCD 
95 of 1972 by which Ghana Re was set up and examine the 
stated objectives which were as follows: 
?To increase retention capacity within the country so as to 

reduce the outflow of foreign exchange
?Contribute towards the growth and development of local 

expertise in insurance and related fields
?Generate funds for investment in the national economy 
In comparison with typical financial perspectives of a 
private sector reinsurance company, where objectives 
would be more succinctly defined in terms of quantifiable 
premium growth and profit targets, one could easily 
conclude that the main mission of Ghana Re was to help in 
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stemming the outflow of foreign exchange by way of 
insurance and reinsurance premiums from the economy of 
Ghana without specifically targeting premium growth and 
profitability. It could be argued though that premium growth 
and profitability were presumed to be desirable objectives 
for the achievement of Ghana Re's other establishment 
objectives, such as that involving the mobilization of funds 
for investment in the Ghanaian economy. It must be said 
however that such an outlook based on economic 
development rather than on narrow shareholder value and 
investment return expectations was inspired by the UNDP 
and was fashionable in the seventies and eighties. Many 
other state-owned reinsurance companies were launched in 
Africa and in other developing countries with motivation 
from the UNDP.  Ghana Re therefore measured up to the 
'Best Practice' standard prevailing at the time of its 
establishment. In effect, Ghana Re started operations as a 
business unit of the then State Insurance Corporation in 
1972 and was therefore by company classification a fully 
Government-owned enterprise. Ghana Re achieved 
autonomy in 1984 and following the path of 
commercialization became a limited liability company with 
100% Government shareholding in 1995. Under the World 
Bank's Finsap II project under the Ministry of Finance, 
further attempts at commercialization took place with a 
possible objective of funding preparatory studies that would 
have made it easy for Ghana Re to be fully commercialized 
and sold off to the private sector. Although Ghana Re 
remains a State-owned company, its dynamic management 
has adopted modern management practices and submitted 
the company to financial credit rating by MS Global Credit 
Rating (AA- for domestic business) and A.M. Best (B for 
international business) thus measuring up to highly-
respected best practice standards in international financial 
services delivery.

In order to assist Ghana Re to achieve its stated objectives, it 
was decreed that all insurance companies operating in 
Ghana were to cede 20% of all businesses underwritten per 
each insurance policy to Ghana Re including 5% of all treaty 
cessions. In addition, a gate-keeper's role for the control of 
overseas reinsurance premium cessions was assigned to 
Ghana Re requiring all reinsurance programmes and 
facultative cessions to be cleared and certified by Ghana Re 
before overseas placements. Coupled with the requirement 
to exhaust local reinsurance capacity before overseas 
reinsurance placements by Ghanaian insurance companies, 
this measure enhanced Ghana Re's potential to market for 
and participate on all external facultative placements. 2011 
gross premium written stood at an impressive GhC 45,944, 
855, that is post the loss of legal cessions.

In terms of the structure and operations of Ghana Re at 
inception, same were in line with prevailing hierarchical 
structures and on the technical side, departmental 
organization of operations based on classes of business to 
manage legal cessions were put in place. In comparison with 
'best practice' at the time CNR of Cameroun for example was 
structured more efficiently in line with production markets 
and therefore succeeded in earning 50% of their income 

from markets external to Cameroun. Ghana Re has 
meanwhile excelled in learning about efficient 
reinsurance company structures and operational 
organization such that currently the company can boast 
of a more focused structure divided into domestic 
operations, international operations and regional office 
operations.

Other elements of Ghana Re's initial financial 
perspectives are its authorized capital and its strategy to 
promote investments. As late as 1995 the minimum 
capital for reinsurance operators in Ghana as required by 
law was old Ghana Cedis 600 million which before the 
conversion to new Ghana cedis would have amounted to 
US$60,000 whereas regional best practice capital 
requirements for a reinsurer would have been at least 
US$10,000,000 not to talk of international benchmarks. 

Ghana Re however decided quite early to adopt a prudent 
approach in building up its capital base over the years by 
holding back from distributing all of its profits while 
beefing up its capital surplus and income surplus 
reserves. As at 2011 Ghana Re could boast of 
shareholders' funds of GhC 103,570,101. Currently stated 
capital is GhC 28,000,000 while its surplus and free 
reserves stands at GhC 75,570,101.

On the issue of investment funds, Ghana Re has 
responded positively to its call to serve as a potent 
investor and over the years undertaken prudent and 
profitable investments in many sectors of the Ghanaian 
economy both public  and private including investments 
in Ghana International Bank, UK, Ecobank,  Merchant 
Bank, Guinness Ghana Ltd, State Insurance Company, 
Enterprise Insurance Company and Metropolitan 
Insurance Company, among many other investments. 

In respect, of Ghana Re's client and market perspective in 
its operations, we  note that from inception not much 
commercial challenges were imposed on the company 
from its establishment statutes to be client and market 
focused as a national and regional reinsurer. As a result 
from the onset Ghana Re tended to be mainly Ghana 
market focused concentrating on achieving efficient 
management of its legal cession portfolio both on original 
policies and in respect of treaty cessions from Ghanaian 
registered insurance companies. Over time and in 
particular in the last couple of years, Ghana Re has 
adopted a positive international brand profile and outlook 
on expanding its client base and trading markets beyond 
Ghana. On the local front, it has been reassuring to see 
Ghana Re staff embarking on local market client visits 
which were a rarity in the past. Ghana Re has also been 
organizing training programmes for its cedants in various 
classes of business. The Company therefore deserves a 
big applause for setting up a regional office in Cameroun 
and another one in Kenya in line with best practices 
associated with international reinsurance companies 
since reinsurance is essentially an international business 
activity in nature. Significantly Ghana Re has employed a 



respected francophone reinsurance underwriting 
manager who has done well to develop Ghana Re's 
business portfolio in francophone African markets. If the 
question were to be asked how Ghana Re came around to 
taking the necessary steps to achieve its broader and 
international client and market perspective, one may 
wonder if the motivation did not come in reaction to the 
threat of losing ground following its loss of rights to legal 
cessions in Ghana.

The third component in analyzing Ghana Re's 
performance since inception and in evaluating any 
lessons learnt is its perspectives on internal business 
process. In line with known public sector company 
practices at the time of its inception, Ghana Re may have 
suffered from the use of manual processing systems 
requiring the employment of staff beyond its actual 
needs. Over time, however, and in line with the 
development of business process technology, Ghana Re 
has fully embraced the use of information technology 
systems to enhance the efficiency and speed of 
processing its underwriting, claims and accounting 
transactions. The road to the present status has involved 
painful staff retrenchment exercises at great cost to the 
company. Ghana Re has learnt important lessons for 
example in the area of selecting appropriate software 
which by the way do not come cheap and must leverage 
its newly-gained IT knowledge and experience to 
continue investing in IT tools that deliver processing 
efficiency and allows the company to cut costs and 
thereby enhancing speed and quality of service to clients 
while achieving increased operational profitability. I 
commend Ghana Re on the establishment and use of its 
internet website as a communication and information 
platform. 
  
The fourth and last element of analysis of Ghana Re's 
operational perspectives is the staff, knowledge and 
learning perspective. Starting off as a business unit of the 
then State Insurance Corporation, the first crop of junior, 
middle level and executive management staff were 
naturally transferred from SIC but after careful selection 
since Ghana Re was a new venture that required good 
quality staff to ensure its start-up operations. The early 
memories retained especially of Ghana Re's Senior 
Management were those of gentlemen who were always 
exquisitely attired with cultured behavior and often in the 
company of visiting foreign brokers when not travelling 
themselves to London and such other places to negotiate 
reinsurance transaction terms and conditions with 
brokers and Lloyd's underwriting syndicates. The 
perception was that a career in reinsurance was 
glamorous.

From the local reinsurance demand side, however, much 
as we appreciated the professional qualities of Ghana Re 
staff who were often sent overseas for training, it was 
obvious that Ghana Re lacked certain specific technical 
expertise such as in the area of engineering, marine hull 
and aviation underwriting, liability and bonds 
underwriting since enquiries to Ghana Re for assistance 
regarding premium quotation and relevant wordings  

from ceding companies invariably resulted in the referrals 
being passed on to Ghana Re's overseas partners for 
relevant technical inputs which sometimes took a bit of time 
to be resolved. It is believed with the structural changes 
that have taken place at Ghana Re relevant lessons have 
been learnt for example in the area of recruitment such as 
has led to employment of a francophone underwriting 
manager to assist in developing Ghana Re's francophone 
portfolio. More than likely I believe Ghana Re has now 
employed an engineer who can assist with rating 
engineering risks and conducting risk inspections for ceding 
companies in need of such services. In terms of knowledge 
and learning, one would be able to say that Ghana Re is a 
learning environment in line with the best practices of 
international reinsurance companies.

The way forward on the basis of Ghana Re's financial 
perspectives, client and market perspectives, internal 
business process perspectives and lastly employee 
knowledge and learning perspectives:

Financial: It is expected that Ghana Re has already 
adopted the practice of fixing qualitative objectives and 
quantitative targets for premium growth based on CAGR 
(Compound Average Growth Rate) and profit targets in its 
business planning  while using notions such as RORAC 
(Return on Risk Adjusted Capital) as measures for 
determining performance and achievements instead of 
simple ROE. That Ghana Re will continue to deepen its 
financial intervention role as a major local investor in the 
economy of Ghana.

Clients and markets: That Ghana Re will 
continue to expand its regional office presence in SADCC 
and North African markets while not forgetting important 
close-by markets such as Nigeria.

Internal Business process: That Ghana Re 
will digitize more of its processes for example in the area of 
using IT pricing tools to achieve risk-adequate pricing of 
treaties which they lead; use of ERM (Enterprise Risk 
Management) tools to facilitate compliance with 
requirements under new risk-based regulatory provisions; 
use effective CRM (Client Relationship Management) 
software also for its client/market servicing function.
Employee knowledge and learning: Implement and 
enhance Performance Management culture through the 
use of models such as the Balanced Scorecard; Enhance 
the recruitment of specialists such as engineers to be 
trained as underwriters to facilitate delivery of technical 
back-up assistance in underwriting and claims to Ghana Re 
cedants; create Centers of Competence per class of 
business for the purposes of supporting client referrals; 
implement an e-learning platform to make it convenient 
and easy for staff to study and learn on-line.

In conclusion I would like to subject Ghana Re's 
performance to a cursory comparative analysis against the 
performance of its peers in Africa without mentioning 
names and hereby give Ghana Re a resounding pass mark 
of Excellence which is in part borne out also by its credit 
rating by Messrs A. M. Best and GCR. 
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reserves which was a commendable move. There is need 
for big companies like Ghana Re to build teams of actuarial 
staff that will continually undertake actuarial appraisals. 
The Company complies with all statutory requirements in 
terms of capital and solvency requirements.

Ghana Re, however, needs to slowly adopt and measure its 
performance in key result areas against internationally 
accepted standards and benchmarks (e.g. expense ratio 
to be below 10% of GPW or NPW).  

Leadership
I would like to commend the leadership of Ghana Re from 
Board to Management for a job well done in sustaining the 
growth of Ghana Re from 1972 up to this day. This 
demonstrates that good results are produced when there 
is teamwork and when everybody focuses on the task of 
creating value for stakeholders.  Directors have done a 
commendable job in guiding Management on strategies 
and operational issues. Successive CEO's and their teams 
have contributed immensely to the good performance of 
the Company.  They have also succeeded in building 
fruitful relationships with various stakeholders within and 
outside Ghana.

The good results that Ghana Re has consistently produced 
also show the resilience of the leadership of Ghana Re at 
both Board and operating management levels.  It also 
shows the soundness of the strategies employed by the 
Management in creating and preserving value.  Ghana Re 
continued to adjust its business models in order to match 
the conditions obtaining in the operating environment.  
This is done through training and assembling a team of 
capable employees with sound knowledge and 
experience.
Increasingly, employees are motivated to produce more if 
they have a stake in the business.  Ghana Re must 
consider implementing employee empowerment schemes 
as part of performance enhancement. Shares can be 
allocated to employees on a phased basis up to a certain 
agreed percentage.  This ensures that employees have a 
strong bondage with the Company.

Information, Communication Technology 
(ICT)
I noticed that Ghana Re uses a tried and tested ICT system 
(SICS/nt) for its core reinsurance operations. A lot of times 
companies spend lots of money on state-of-the-art ICT 
systems that are not fully utilized when they are 
commissioned. There is need to ensure that all the 
functions within the available systems are fully utilized in 
order to realize full operational efficiencies. There is also a 

need for African reinsurance companies to start developing 
their own home-grown software products to drive business 
operations.   This can be done in association with 
Universities, polytechnics and technical colleges.

Research and Development and Continuous 
Learning 
Research and development has been neglected or 
relegated on the list of priorities by most African Companies 
and institutions and depend on expertise from the 
developed markets. There is need to build the necessary 
capacity to conduct on-going research in insurance and 
come up with insurance products that satisfy the unique 
needs of the local market.  Companies like Ghana Re can 
partner with institutions of higher learning, government 
research institutions, weather centres, agricultural 
extension services etc and collaborate in undertaking 
research that will assist the insurance underwriting 
processes. Engineering modeling can be used as a vital tool 
in the insurance industry. Staff from insurance companies 
can also benefit from visiting other training and research 
institutions abroad in order to get exposure and gain 
experience. (E.g. Munich Re Research Centre).

Companies need to allocate sufficient financial resources to 
research and development every year.  There is also need 
for comprehensive research for best practices that will be 
proven effective in future years.  If companies adopt best 
practices that produce successful outcomes, this will 
benefit stakeholders such as shareholders through 
increased dividends and capital appreciation of their 
investments, governments through increased tax 
revenues, and employees through profit share schemes.
 
The adoption of best practices implies fostering continuous 
improvements in quality and continuous learning.  There is 
need for reinsurers to promote insurance education and 
training.  Ghana Re can play a vital role in assisting 
universities in developing insurance curricula for 
universities and colleges and market training. Although 
Ghana, like other African countries has made significant 
progress in education at primary school level, there is need 
for improvement in higher learning and development of 
specialist skills in areas such as engineering, mathematics 
and actuarial studies in order to create a strong workforce.  
Actuaries can make a significant input in the development 
of best practices in the Ghanaian insurance industry in 
general. 

Ghana has a huge population of skilled personnel based in 
the Diaspora and these could benefit the Country should 
they return to Ghana, but should be passionate about 
Ghana and Africa. 

Ghana Re can also make an input in strengthening the 
National Insurance Commission.  Most regulators in Africa 
are ill-equipped to carry out their supervisory roles mainly 
due to lack of adequate funding. Entities like Ghana Re can 
assist the regulators in coming up with best practices for 
the market.  The institutions need to be manned by 
experienced personnel drawn from the industry, who 
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understand the practical intricacies of insurance and reinsurance 
businesses.  At one point, ZimRe was assisting the Zimbabwe 
Insurance Commissioner in compiling market statistics.  
Reinsurance companies are best placed to compile market 
reports/statistics since they deal with and are exposed to almost 
all the players in a given market.

Closing Remarks
The future of Ghana Re is bright given the robust economic growth 
projections for the Country.  The Company is now of age and has 
successfully weathered all the growth, competitive and other 
business challenges in the past.  I would like to congratulate the 
Board and Management for building such a robust Company with 
a total asset base of over US$90 million and capital base of US$55 
million. I would like to congratulate the Board and Management 
for building such a strong brand and high profile Reinsurance 
Company on the African continent.  These achievements are the 
culmination of the consistent application of best practices during 
the 40 years of its existence.  The need to constantly improve on 
the adoption and implementation of new internally and externally 
developed best practices is a guarantee for success in the future.  
Ghana Re also has an opportunity to learn from its past, and one 
important message is to watch the trends.  You cannot ignore 
them because you interact with players who create and are 
influenced by these trends.
Insurance Data collected during the era of legal cessions is a 
national treasure which should be carefully preserved in archives 
and made available to the public for research. 
I believe Ghana Re will continue to set the pace as the market 
leader in providing capacity to the Ghanaian Insurance Industry, 
especially in Ghana and Africa and creating wealth in the Country.  
A leader should be strong and at the same time should be there for 
the market.
The challenge for Ghana Re, together with all Reinsurers of Africa, 
is how do we grow the business, and how do we keep the 
premiums in Africa, and how do we impact on the economies of 
Africa!
Aggressive leadership development in the Industry.
- African objectives with true African interest at heart backed by 

proper policies and strategies which are complied with - BEST 
PRACTICES.

- African cooperation through cross border investments and 
business exchange.

- Increased Communication with all the Stakeholders.
- Increased Presence at all levels.
This is the Way forward from the learned lessons.

I thank you.
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The average man's life consists of :
Twenty years of having his mother 

ask him where he is going,
Forty years of having his wife ask 

the same question;
And at the end, the mourners 

wondering too.
*******

Three construction contractors died 
and went to heaven - a  Chinese, an 
Indian and a Ghanaian. When they got 
there St. Peter welcomed them 
warmly and asked if they could do 
him a favour before they entered 
heaven.

It seems that the Pearly gates were in 
need of some repair, and he wanted 
some estimates.

The Chinese contractor looked the job 
over carefully and estimated the job at 
$900. When asked how he came up 
with that figure, he said, "$300 
materials, $300 labor, and $300 
profit."

St. Peter then asked the Indian 
contractor for an estimate. After 
careful inspection he answered, 
"$3300 - $1100 materials, $1100 
labor, and $1100 profit."

When St. Peter ask the Ghanaian for 
an estimate, he answered immediately 
without looking over the job at all - 
$2900.

Asked how he came up with that 
figure he answered, "Simple, $1000 
for you, $1000 for me, and $900 to 
get the Chinese contractor over there 
to do the work.”

CONTRACTS
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