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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

ACTION REQUIRED:

1.This Prospectus is issued for the purpose of providing certain information about an investment in 
Continental Reinsurance Holdings Limited, a public company incorporated in the Republic of Botswana and 
to be listed on the Botswana Stock Exchange (“BSEL”). If you are in doubt as to the action you should take 

in relation to this document, please consult your stockbroker, banker, legal practitioner or other professional 
adviser immediately. If you wish to apply for Shares in terms of the offer for subscription, then you must 

complete the procedure for application and payment set out in paragraph 26.5 of this Prospectus.

CONTINENTAL REINSURANCE HOLDINGS LIMITED
a company incorporated according to the laws of Botswana

registered under Company No. BW00005544004
(“Continental Re” or “the Company”)
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PROSPECTUS 

Relating to: 
(i) 	 a Private Placement of 1,719,122,374 shares at a price of BWP1.00 per Share by way of an offer for sale from 

the Selling Shareholders; 
(ii)	 a Public Offer of 408,957,414 shares at a price of BWP1.00, by way of offer for subscription for new Shares; 
(iii)	 and the subsequent listing of 2,128,079,788 ordinary shares of Continental Re on the Domestic Main Board of 

the BSEL. 
	
Important date; 
Issue of Prospectus: 			   4th of August 2026
Opening of Public Offer at 09h00: 	 5th of August 2026 
Closing of Public Offer at 15h30: 	 16th of September 2026 
Listing of Continental Re on the BSE: 	 5th of October 2026 

All references to time in this Prospectus are to local time in Botswana. These dates are subject to change; any 
substantive change will be notified in the Press. The complete table of important dates is shown under the heading 
titled “Salient Features and Important Information”. 

This Prospectus accompanied by the documents referred to under “Registration of Prospectus” at paragraph 29 of 
this Prospectus, was registered by the Companies and Intellectual Property Authority (“CIPA”) in Botswana on the 
4th of August 2026 in terms of sections 300(1) and 308(2) of the Companies Act (CAP:42:01). This Prospectus 
is issued in compliance with the Listing Requirements of the BSE for the purpose of providing information to the 
general public of Botswana with regard to the Company. The Private Placing is made  to invited institutional investors 
only. The Shares offered in terms of this Prospectus will rank pari passu with all other Shares issued by the Company 
prior to listing on the BSEL. The Offer and Listing is subject to achieving a free float and spread of shareholders 
acceptable to the BSEL.

The Directors of Continental Re, whose names are provided in paragraph 18 of this Prospectus, collectively and 
individually, accept full responsibility for the accuracy of the information contained in this Prospectus, certify 
that, to the best of their knowledge and belief, there are no facts that have been omitted that would make any 
statement false or misleading, and that all reasonable enquiries to ascertain such facts have been made, and that 
this Prospectus contains all the information required by the Companies Act and the Listings Requirements of the 
BSEL. CIPA does not express a view on the risk for investors or the price of the Shares. Prospective investors in 
the equity of Continental Re, as with any other listed company, should ensure that they fully understand the nature 
of Continental Re’s operations, its valuation and the extent of their exposure to risks, and that they consider the 
suitability of the Company’s shares as an investment in light of their own circumstances and financial position. The 
BSEL’s approval of the listing of Continental Re shares should not be taken in any way as an indication of the merits 
of the Company. The BSEL has not verified the accuracy and truth of the contents of the documentation submitted 
to it and, the BSEL assumes no responsibility for the correctness of any statements or opinions made or contained 
in this Prospectus and thus accepts no liability of whatever nature of any loss, liability, damage or expense resulting 
directly or indirectly from the investment in the said equity.

An application has been made to BSEL for permission to list all the securities of the issuer already issued as well 
as those securities which are the subject of this issue. Such permission will be granted when the issuer has been 
admitted to the Official List. Acceptance of applications will be conditional upon issue of the securities and upon 
permission being granted to list all the issued securities of the issuer. Monies paid in respect of any application 
accepted will be returned if the said permission is not granted.

WARNING – CONTINENTAL REINSURANCE HOLDINGS LIMITED WILL BE LISTED ON THE MAIN BOARD OF 
THE BSEL AND THE SHARES SHOULD BE CONSIDERED SPECULATIVE.
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DETAILS OF LISTING 
 

An application has been made to the Listings Committee of the BSEL, which has agreed to grant approval for a listing 
of the Shares on the Main Board of the BSEL, subject to compliance with the Listings Requirements. Such listing is 
expected to become effective and dealings in the Shares will commence from 5th of October 2026. The listing will 
be on the Main Board of the BSEL, as follows: 

Abbreviated name: Continental Re 

Share code: CRe – EQO

ISIN: BW 000000 6808

ADVISORS AND EXPERTS’ CONSENTS 

The legal advisors, corporate finance advisor, sponsor, transfer secretaries, and reporting accountant, whose names 
are included in this Prospectus, have given, and had not at the date of this Prospectus withdrawn, their written 
consents to the inclusion of their names in the capacities as stated;

Legal Advisors

Auditors

Reporting Accountant

Transfer Secretary

Receiving Bank

Company Secretary

Sponsor

Corporate Finance Advisor

Communications Advisor

Date of registration: 4th of August 2026
Date of issue: 4th of August 2026
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CORPORATE INFORMATION

Board of Directors:

Registered office
Continental Reinsurance Holdings Limited 
(Registration number BW00005544004) 
Plot 102, Unit 13, Gaborone International Commerce 
Park, Gaborone, Botswana
P O Box 81207, Gaborone, Botswana

Legal advisors
Armstrongs Attorneys
Prime Plaza, Plot 74538 Acacia House
Gaborone, Botswana
P O Box 1368, Gaborone, Botswana
Reporting accountants
Deloitte   Botswana 
Twin Towers, Plot 2883 Fairgrounds, Office Park, 
Gaborone, Botswana
P O Box 778,Gaborone, Botswana

Auditors
Baker Tilly Certified Auditors
Plot 205 Independence Avenue, 
Gaborone, Botswana
P O Box 211114, Bontleng, 
Gaborone

Corporate Finance Advisors 
HLB Botswana
Plot 64516, Unit 201, Showground Close, Fairgrounds, 
Gaborone, Botswana

Receiving bank
Stanbic Bank
Stanbic House, Plot 50672 Fairgrounds Office
Gaborone Botswana
Off Machel Drive, Fairgrounds
Private Bag 00168, Gaborone, Botswana

Sponsor
Motswedi Securities (Proprietary) Limited (Registration 
number Co. 97/2262)
Plot 113, Unit 30 Kgale Mews 
Gaborone, Botswana
Private Bag 00223, Gaborone, Botswana

Company Secretary
Global Business Development Solutions Proprietary 
Limited (BW00000040637)
Plot 102, Unit 13, Gaborone International Commerce 
Park
Gaborone, Botswana
P O Box 81207, Gaborone, Botswana

Communications Advisor
Hotwire 
Plot 144, Unit 3, Kgale
Gaborone, Botswana
PO Box 26374, Gaborone, Botswana

Paul Oje Kokoricha – Non-Executive Director (Chairman) 
Junior John Ngulube – Lead Independent Non-Executive Director 
Charlotte Onneile Mathula - Non-Executive Director
Steve Olisaemeka Iwenjora– Non-Executive Director 
Mutsunge Lawrence Nazare – Chief Executive Officer
Francis Munuve Nzwili –Executive Director
Tebatso Tlogelang –Executive Director
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FORWARD‑LOOKING STATEMENTS 
 

This Prospectus contains statements about the Company that are or may be forward‑looking statements. All 
statements, other than statements of historical fact, are, or may be deemed to be, forward‑looking statements, 
including, without limitation, those concerning: strategy; economic outlook; cash costs; operating results; growth 
prospects and outlook for operations, individually or in the aggregate; liquidity, capital resources and expenditure. 
These forward‑looking statements are not based on historical facts, but rather reflect current expectations concerning 
future results and events and generally may be identified  by the use of forward‑looking words or phrases such as 
“believe”, “aim”, “expect”, “anticipate”, “intend”, “foresee”, “forecast”, “likely”, “should”, “planned”, “may”, “estimated”, 
“potential” or similar words and phrases.

Examples of forward‑looking statements include statements regarding a future financial position or future profits, 
cash flows, corporate strategy, estimates of capital expenditures, acquisition strategy, or future capital expenditure 
levels, and other economic factors, such as, amongst other things, interest and exchange rates.

By their nature, forward‑looking statements involve risks and uncertainties because they relate to events   and 
depend on circumstances that may or may not occur in the future. The Company cautions that forward‑looking 
statements are not guarantees of future performance. Actual results, financial and operating conditions, liquidity 
and the developments within the Company’s industry may differ materially from those made in, or suggested by, the 
forward‑looking statements contained in this Prospectus.

All these forward‑looking statements are based on estimates and assumptions, all of which estimates and assumptions, 
although the Company may believe them to be reasonable, are inherently uncertain and are inherently subject to 
significant business, economic and competitive uncertainties and contingencies. Such estimates, assumptions or 
statements may not eventuate. Many factors (including factors not yet known to the Company, or not currently 
considered material), could cause the actual results, performance or achievements to materially differ from any 
future results, performance or achievements expressed or implied in those estimates, statements or assumptions. 

Such factors include, but are not limited to: general economic and business conditions in the Southern African 
Region and internationally; inflation, deflation   and interest rates; fluctuations in exchange rates, stock markets 
and currencies; the ability to access sufficient funding to meet the Company’s liquidity needs; natural and other 
disasters, adverse weather and similar contingencies outside of the control of the Company; inadequate or failed 
internal or external processes, people and systems; terrorist acts and other acts of war or hostility and responses to 
those acts; geopolitical, pandemic or other such events; changes in laws, regulations, taxation, accounting standards 
or practices; regulatory capital or liquidity requirements and similar contingencies outside of the control of the 
Company; the policies and actions of Governmental or regulatory authorities in the Southern African Region or 
elsewhere; the ability to attract and retain key employees; the extent of any future impairment charges or write 
downs caused by depressed asset valuations, market disruptions and illiquid markets; market relating trends and 
developments; exposure to regulatory scrutiny, legal proceedings, regulatory investigations or complaints; changes 
in competition and pricing environments; the actions of competitors; and the success   of the Company in managing 
the risks of the foregoing.

Investors should keep in mind that any forward‑looking statement made in this Prospectus or elsewhere  is applicable 
only at the date on which such a forward-looking statement is made. New factors that could cause the business 
of the Company or other matters to which such forward‑looking statements relate, not to  develop as expected, 
may emerge from time to time, and it is not possible to predict all of them. Further, the   extent to which any factor 
or combination of factors may cause actual results or matters to differ materially from those contained in any 
forward‑looking statement are not known. The Company has no duty, and does not intend, to update or revise the 
forward‑looking statements contained in this Prospectus after the date of this Prospectus, except as may be required 
by law or regulation.
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DEFINITIONS 
 

In this Prospectus, unless the context indicates otherwise, reference to the singular shall include the plural and 
vice versa, words denoting one gender include the others, words and expressions denoting natural persons include 
juristic persons and associations of persons and the words and expressions in the first column have the meanings 
stated opposite them in the second column.

“Act” or “Companies 
Act”

the Companies Act, Cap 42:01
of Botswana, as amended from time to time;

“BWP” or “P” Botswana Pula, the legal tender in Botswana;

“Board of Directors” the directors of the Company for the time being;

“Botswana” the Republic of Botswana;

“BSEL” the Botswana Stock Exchange Limited, a public company duly registered under the 
Companies Act and administering the Botswana Stock     Exchange Act Cap 56:08;

“BITC” The Botswana Investment Trade Centre;

“BURS” Botswana Unified Revenue Service;

“CIPA” Companies and Intellectual Property Authority of Botswana;

“Company” or 
“Continental Re” or 
“Group”

Continental Reinsurance Holdings Limited a company of registration number 
BW00005544004, a public company duly incorporated under the laws of Botswana, 
and includes the subsidiaries of the Company;

“Continental Re” Continental Reinsurance Holdings Limited, a public company duly incorporated under 
the laws of Botswana with registration number BW00005544004, acting solely in its 
capacity as the holding company and excluding its subsidiaries;

“Continental 
Reinsurance Plc” or 
“CRe Plc”

A company incorporated in Nigeria on 24th July 1985 under registration number 
RC73956, of address Continental Re Centre 17 Olosa Street, Victoria Island, Lagos, 
Nigeria, and licensed as RRC-001 by NAICOM. 
CRe Plc is the proxy company for Continental Re in relation to the historical financial 
information for the years 2023 and 2024;

“CRe African 
Investments Limited” or 
“CRAFIL”

A company incorporated in Mauritius on 28th September 2018 under company 
number 159396 CI/GBL and of address Level 6, Tower A, 1 Exchange Square, Wall 
Street Ebene 72201 Republic of Mauritius;

“CRe Holding Limited” 
(CRHL)

A company incorporated in Mauritius on under company number 65649 C2/GBL and 
of address Apex House Bank Street, Twenty Eight Cybercity, Ebène 72201, Republic of 
Mauritius;

“Closing Date” the closing date of the Public Offer;

“Constitution” the constitution of the Company;

“CSDB” Central Securities Depository Company of Botswana Limited, a company duly 
incorporated under the Companies Act Cap 42:01, as amended, with Registration 
number BW 00000191721having a registered office/principal of business at Fourth 
Floor, Fairscape Precinct, Plot 70667, Fairgrounds Office Park, Gaborone, Botswana.

“Existing Shareholders” Capital Alliance Private Equity IV Limited, CAPE Turaco Limited, ACA Cornerstone 
Limited and Minority Shareholders of the Company who own 1,719,122,374 of the 
issued shares of the Company;

“Financial Year” the financial year of the Company ending 31 December annually;

“Group” the Company and its subsidiaries;

“IFSC” The International Financial Service Centre;

“Listing” the proposed listing of the Public Offer and Private Placement shares on the BSEL in 
terms of the Listings Requirements;
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DEFINITIONS (Cont.)

“Listing Requirements” Means the BSEL Equity Listings Requirement as amended from time to time;

Minority Shareholders Means Dr. Olufemi Oyetunji (0.088%), Salag Limited (3.172%), Anthony Hibbard Bitz 
(0.015%), and Pace Registrars Limited (0.175%), who collectively hold a 3.45% stake in 
the Company pre Listing.

“NAICOM” National Insurance Commission a regulatory body for the insurance industry in Nigeria;

“NBFIRA” The Non-Bank Financial Institutions Regulatory Authority;

“NGN”  Nigerian Naira;

“Offer” The offer for sale to Placees by the Selling Shareholders of up to 1,719,122,374 Sale 
Shares and an offer for subscription to the Public to subscribe for 408,957,414 shares;

“Offer Price” BWP 1.00 per Share;

“Ordinary Share” or 
“Share”

an ordinary share in the stated share capital of the Company;

“Placees” selected institutional investors who have accepted the offer for Shares in the Placing;

“Placing” or “Private 
Placement”

the sale of up to 1,719,122,374 Sale Shares by the Selling Shareholders to Placees;

“Placing Agreements” Means the signed agreements between the Company and the Placees in terms of 
which the Placees will purchase a total of 1,719,122,374 shares at the Offer Price in 
terms of the Private Placement, copies of which are annexed as Annexure 11 hereof;

“Public Offer” the initial public offer of 408,957,414 shares being part of the Offer for subscription 
made by the Company to the public as envisaged in this Prospectus;

“Registered Office” Means the registered office of the Company being Plot 102, Unit 13, Gaborone 
International Commerce Park, Gaborone, Botswana and the Postal Address is P O Box 
81207, Gaborone, Botswana.

“Reporting 
Accountants” 

Deloitte Botswana, a firm of certified public accountants registered in Botswana who 
are reporting accountants for purpose of this listing;

“Sale Shares” Shares owned by the Selling Shareholders to be sold to Placees and members of the 
Public who apply for same in terms of the Placing and Public Offer;

“Selling Shareholders” Means the Existing Shareholders and their addresses are as follows; 

Capital Alliance Private Equity IV Limited, 
5th Floor,
Nexsky Building,
Ebene, Cybercity, 
72201, 
Mauritius
a private equity (PE) fund registered in Mauritius for the purpose of making equity 
and quasi-equity investments in selected equity and equity-linked securities in African 
companies and businesses that are positioned to experience long-term growth.
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“Selling Shareholders” CAPE Turaco Limited
C/O Tri-Pro Fund Administrators Ltd, 
Level 5, 
Maeva Tower Bank Street,
Cyber City Ebène, 
Mauritius
Special Purpose Vehicle registered in Mauritius for the purpose of making equity 
investments in Continental Re.

ACA Cornerstone Limited
5th Floor, 
Nexsky Building, 
Ebene, Cybercity, 
72201, 
Mauritius
Special Purpose Vehicle registered in Mauritius for the purpose of making equity 
investments in Continental Re.

Salag Limited
8 Olanrewaju Street, 
Lagos Nigeria Level 5, 
Ilasamaja, Mushin,
Nigeria

Anthony Hibbard Bitz 
257 Gold St, Apt 10K 
Brooklyn, NY 11201 
USA 
Email: ahbitz@gmail.com 
Tel: +1 347 410 0416

Dr. Olufemi Oyentunji 
K6/1 Ocean Parade Towers 
1st Avenue, Banana Island 
Ikoyi, Lagos, Nigeria

Pace Registrars Limited 
8th Floor, Knight Frank Building 
24 Campbell St, Lagos Island 
Lagos State, Nigeria

Registered and regulated by the Securities and Exchange Commission, Nigeria to 
render Registars and Corporate services in all facets to corporate organizations

“Thebe” or “t” the legal tender of Botswana, representing one hundredth of a BWP;

“X‑News” BSEL Exchange News Services, a news dissemination service managed by the BSEL and/
or by news disseminated by the BSEL on its website (www.bse.co.bw).

“Exchange Rate” An exchange rate of BWP13.6319/USDUSD1.00 is assumed for the purpose of the 
Prospectus used in Annexure 8. At the closing of the IPO, the rate at the date of closing 
will be used for the transaction. Annexure 8 shows a table for scenario planning analysis.
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SALIENT FEATURES AND IMPORTANT INFORMATION

This summary represents salient information in relation to the Offer and Listing, the detailed terms and conditions of 
which are more fully set out in this Prospectus. This Prospectus should accordingly be read in  its entirety for a full 
appreciation of the rationale for, and the implications of the Listing.

SALIENT FEATURES OF THE OFFER

Important dates

Number of Shares in issue prior to the Public Offer 1,719,122,374

Number of Shares issued held as follows:
Capital Alliance Private Equity IV Limited 47.3%
CAPE Turaco Limited 34.4%
ACA Cornerstone Limited 14.8%
Minority Shareholders 3.5%

Number of Sales Shares to be sold by the Existing Shareholder in the Private Placing 1,719,122,374
Number of new Shares to be offered for subscription through Initial Public Offering  408,957,414
Price per Share BWP1.00
Number of Shares – listed 2,128,079,788 
Post Placing, Public Offer, and Listing
It is anticipated that after the Placing, Public Offer and Listing, the issued Shares in 
Continental Re will be held as to:

2,128,079,788

General Public 100%

All of Continental Re shares rank pari passu in every respect. Any variation of rights attaching to the Shares will 
require the approval of Shareholders in a general meeting in accordance with the Constitution of Continental 
Re and the Listing Requirements of the BSEL.

*at USD1=BWP13.6319

Ordinary Shares Value Details
Offer for Sale USD 126,110,127 Exit of key shareholders, currently holding a combined 

equity stake of 100% in Continental Reinsurance Holdings
Offer for 
subscription

USD30,000,000 To be raised as growth capital for the company

Total Lising 
Proceeds

USD156,110,127 A total of BWP2,128,079,788

Issue of Prospectus 4th of August 2026
Press Announcement and Opening of Public Offer at 09h00 5th of August 2026
Closing of Public Offer at 15h30 16th of September 2026 
Results of the offer submitted to the BSEL 18th of September 2026 
Formal decision by the BSEL 21st of September 2026 
Results announcement published by the applicant 22nd of September 2026 
Last date for refunds. 25th of September 2026 
Last date for uploading of securities into the CSD System 
based on the allocation list submitted to the BSEL.

28th of September 2026 

Securities listed on the BSEL. Ownership of allocated shares 
recognised on opening of trading on the listing day

5th of October 2026

Latest date by which the Issuer should have sent written 
notification

25th of October 2026
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CONTINENTAL REINSURANCE HOLDINGS 
LIMITED
a company incorporated according to the laws of Botswana
registered under Company No. BW00005544004

1.	 INTRODUCTION AND CORPORATE HISTORY

1.1	 Introduction

Continental Reinsurance Holdings Limited (“Continental Re” or the “Company”) is a Botswana-
domiciled holding company that was incorporated on 21 November 2023, under registration number 
BW00001925400. The Company is accredited by the Botswana Investment and Trade Centre (BITC) 
as an International Financial Services Centre (IFSC) entity and licensed as a reinsurer by Non-Bank 
Financial Institution Regulatory Authority (NBFIRA), a public authority which regulates non-bank financial 
institutions in Botswana. 

Continental Re is the parent entity of the Continental Reinsurance Group. The Company holds 100% 
ownership of Cre Holding Limited, Mauritius which owns 96.2% of Cre African Investments Limited 
(“CRAFIL”), which in turn owns 100% of Continental Reinsurance Plc, Nigeria (“CRe Plc”), 

The Company’s shareholder base includes Capital Alliance Private Equity IV Limited (47.3%), CAPE Turaco 
Limited (34.4%), ACA Cornerstone Limited (14.8%), and Minority Shareholders holding a combined 
3.5% stake. These shareholders have recently concluded a strategic restructuring initiative designed to 
enhance governance, improve operational oversight, and position the Group for scalable, Africa-wide 
growth. The shareholders intend to exit the Group and are offering their shareholdings for sale.

Continental Re has been established with a clear mandate of consolidating and extending the Group’s 
legacy of innovation, reliability, and performance in the African reinsurance market while providing a 
dynamic platform for accessing public capital and driving future expansion.

2.	 GROUP STRUCTURE

2.1	 As part of a strategic initiative to enhance regulatory alignment, corporate governance, and access 
to African capital markets, the Group has restructured its holding company arrangement, relocating 
the ultimate holding company from CRe African Investments Limited, Mauritius to Continental Re to 
Botswana (Continental Re), as shown in the diagram below.
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2.2	Rationale for re-domiciliation of Headquarters 

A country options assessment was conducted to determine the optimal location for the HQ re-
domiciliation considering a diverse set of countries based on rigorous market and business criteria. A 
summary of this is shown on the table below:

*Nigeria was the domicile of the Headquarters at the time of the analysis

After careful examination, Botswana emerged as the preferred choice, supported by strong performance in key 
indicators such as economic robustness, favourable country credit rating, positive tax implications, operational 
feasibility, sound economic policies, investment-grade rating, strategic geographic positioning, high literacy levels, 
and advanced development of its insurance market.

Based on this assessment Botswana is the best option for re-domiciliation because:

•	 Botswana has a more stable economy will make Continental Re more attractive to investors and increase its 
ability to raise capital at competitive rates. 

•	 It will help with the improvement of the credit rating and grant Continental Re access to strategic markets and 
more profitable accounts within but also beyond Africa. This will also accelerate Continental Re’s pathway to 
an improved AM Best rating.

•	 Elevating Continental Re’s rating will increase its underwriting capability, further demonstrating our 
commitment to driving reinsurance in Africa.

•	 Continental Re seeks to shield itself from the negative impact associated with economic volatility in its 
previous headquarter domicile.

CRe Holdings Ltd
(Botswana)

CRe Holding Ltd
(Mauritius)

CRAFIL (Cre African 
Investments Ltd)

(Mauritius)

Continental
Reinsurance Plc 

(Nigeria)

Continental Re 
Ltd (Botswana)

Continental Re
Ltd (Tunisia)

Continental Re 
Ltd (Kenya)

Continental Re 
Ltd (Cameroon)

Continental 
Re Ltd (Cote 

d’Ivoire)

40%

65% 51%60%

100%
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3.	 LISTING GROUP STRUCTURE

3.1	 Corporate History and Evolution

Through CRe Plc (Nigeria), the Continental Reinsurance Group has operated for more than four decades. 
Established in Nigeria in 1985, Continental Reinsurance started business initially as a private reinsurance 
company. From January 1987, the Company began operating as a general reinsurer and in January 1990, 
it became a composite reinsurer, offering both treaty and facultative life and non-life reinsurance across 
diverse markets.

The Company expanded steadily, achieving a listing on the Nigerian Stock Exchange in 2007. In 2020, 
CRe Plc voluntarily delisted to pursue a strategic transformation, which included the establishment of 
a regional holding structure. This restructuring placed control of the group under CRAFIL, a Mauritius-
domiciled ownership vehicle. By 2023, Continental Re was incorporated in Botswana with the objective 
of relocating the holding structure there.

Over the years, the Group has executed a successful pan-African expansion strategy built on a model 
of regional hubs. These include:

•	Lagos, Nigeria (CRe Plc) – covering Anglophone West Africa
•	Abidjan, Côte d’Ivoire – Francophone West Africa
•	Tunis, Tunisia – North Africa, the Maghreb, and the Middle East (including Takaful reinsurance)
•	Douala, Cameroon – Francophone Central Africa
•	Nairobi, Kenya – East Africa
•	Gaborone, Botswana – Southern Africa

This regional footprint has enabled the Group to localize operations, enhance proximity to clients for 
more effective service, build underwriting expertise tailored to regional market dynamics, and foster 
strong regulator relationships.

1987 2004 20081990 2007 2012

Launched Non-
Life business

Listed on the 
NGX9

Launched Life 
business

Opened office 
in Kenya

Opened office 
in Cameroon

Opened office 
in Abidjan

2023 20162024 2019 2014

Delisted from 
NGX and migrated 

holdco10 to 
Mauritius

Ongoing 
domiciliation 

of HQ11 to 
Botswana

ACA and 
Sanlam in C-re

ACA buys out 
Sanlam’s stake

Opened offices 
in Botswana

Regional Revenue Contribution (FY2025):

Regional Revenue Contribution 2025
East Africa 26%
Anglophone West Africa 34%
Southern Africa 12%
North Africa 15%
Francophone West Africa 10%
Francophone Central Africa: 7%
Intercompany Adjustment -4%
Total 100%

This revenue diversification reflects 
Continental Re’s deep market 
penetration and strategic positioning 
across all major African sub-regions. This 
diversification strategy has enabled CRe 
to reduce earnings volatility, support 
credit ratings, lower the impact of 
adverse occurrences while maintaining 
resilience through market cycles.

*Based on management accounts for FY2025
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4.	 PURPOSE OF THE LISTING AND OFFER

4.1	 The proposed listing of is designed to achieve the following strategic objectives:

4.1.1	 Capital for Growth and Exit of Founding Private Equity Funds
To raise long-term equity capital to support the Group’s organic growth ambitions and facilitate the 
creation of new income streamsacross the African insurance market. This will be unlocked by raising 
money in the sum of USD152 million to be used fund the Company’s expansion, pay the expenses of 
the listing, and facilitate payments to the exiting shareholders return on investment.

4.1.2	 Access to Capital Markets
To establish a public listing platform that ensures ongoing access to efficient capital markets, enabling 
future capital raising activities in alignment with strategic requirements.

4.1.3	 Shareholder Liquidity and Market Valuation
To provide existing and prospective shareholders with a liquid, tradable equity security listed on a 
regulated exchange, enabling transparent and market-based valuation of their investment. This is also 
intended to facilitate the exit of some shareholders, which include the private equity funds.

4.1.4	 Public Participation and Value Creation
To broaden public participation by offering institutional and retail investors the opportunity to invest in a 
pan-African reinsurance franchise with a proven track record of profitability, prudent risk management, 
and robust governance.

4.1.5	 Transaction Flexibility
To increase Continental Re’s financial flexibility to pursue accretive acquisitions and other value-
creating transactions through the use of listed equity as acquisition currency.

5.	 RATIONALE FOR PRIVATE EQUITY EXIT

5.1 The Continental Re Group is currently owned and controlled by ACA Cornerstone (“ACAC”), Capital 
Alliance Private Equity IV Limited (“CAPE IV”) and CAPE Turaco.
5.2 As is typical for private equity funds, these vehicles operate within finite life cycles (generally 10 
years with a possible 2-year extension) and have defined investment periods during which capital must 
be deployed. 
5.3 CAPE IV has exceeded both its investment period and its fund life, and as such is no longer able to 
provide additional capital to the Group. 
5.4 Consistent with standard private equity fund mechanics, these entities are therefore seeking to exit 
their investment in order to realize returns and return capital to their underlying investors.

6.	 COMPETITIVE ADVANTAGE OF THE COMPANY

Continental Re was established as the strategic apex entity of the Group, with a mandate to redomicile the 
Group’s headquarters to Botswana and consolidate its operations under a more agile, transparent, and capital-
efficient structure.

The Company’s objective is to serve as a platform for the delivery of specialized reinsurance solutions tailored 
to Africa’s evolving insurance markets, while positioning itself as a continental centre of excellence in risk 
transfer.

Continental Re leverages a unique combination of strategic advantages to fulfil this mission:

•	 Robust Financial Strength: The Group maintains a strong balance sheet, underpinned by prudent 
reserving and capital management practices, and is well-positioned to support sustainable 
underwriting capacity.

•	 Diversified Revenue Streams: The Group’s pan-African footprint enables it to draw income from a 
wide array of markets and risk classes, reducing dependence on any single geography or business 
line.
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•	 Customer-Centric Regional Model: Regional hubs serve as platforms for bespoke client engagement, 
enabling the Group to offer locally relevant solutions with regional underwriting expertise.

•	 Multi-Channel Distribution: A hybrid distribution strategy leveraging both intermediaries and direct 
client relationships ensures effective market reach and client intimacy.

•	 Collaborative Growth Model: Strategic partnerships with global and local affiliates continue to 
expand the Group’s distribution, innovation capabilities, and underwriting reach.

By harnessing these strategic strengths, Continental Re aims to enhance insurance resilience across Africa, 
deepen penetration in underserved markets, and contribute meaningfully to the development of Africa’s risk 
transfer ecosystem.

7.	 THE BUSINESS

7.1	 Overview
Continental Re operates at the core of Africa’s risk financing architecture, offering comprehensive 
reinsurance solutions across all classes of life and non-life insurance.

As the Group’s apex entity, Continental Re provides strategic oversight while enhancing the Group’s 
distribution capabilities through an independent reinsurance license in Botswana. This operates 
separately from, but complements, the portfolio managed by Continental Reinsurance Botswana Limited 
which is 60% owned by CRe Plc and 40% by CRAFIL.

The Company’s business focus includes:

•	 Full-Spectrum Reinsurance Services: The Group underwrites treaty and facultative business across 
a wide range of lines, including accident, energy, fire, marine, liability, and both individual and group 
life.

•	 Speciality Risk Solutions: Through its planned Continental Reinsurance Alternative Solutions (CReAS) 
unit, the Company has deployed a ‘capital-light’ model to focus on complex and high-volatility risks, 
bridging gaps in traditional offerings and providing bespoke, client-specific reinsurance solutions.

•	 Shared Services and Centres of Excellence: The Group deploys shared services to enhance cost-
efficiency, technical collaboration, and service consistency, while housing technical centres of 
excellence to support regional underwriting operations.

•	 Long-Term Strategic Alignment: The Company remains committed to its core mandate and has no 
intention of changing its operational focus in the foreseeable future.

7.2	 Business Model
As a reinsurer, Continental Re provides insurance for insurance companies, allowing insurers to transfer 
part of their risk in exchange for a premium. Reinsurers earn returns from underwriting premiums and 
investing those premiums until claims are paid. 

Policy
Holders

Policy
Holder

Primary 
Insurer

Primary 
InsurerReinsurer

Premiums Cedes part of 
risks + premiums Claim paymentsPays share of large/

excess claims

By spreading risk across multiple insurers, regions, and products, reinsurers absorb large or unexpected 
losses and stabilize the insurance system. Strong capital, regulation, and disciplined risk management 
underpin the model. For investors, reinsurance offers recurring income, diversification, and attractive 
long-term returns.
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Product Overview 
Fire •Covers fire business encompassing material damage and business interruption 

due to fire, lightning, explosion, natural disasters (e.g., earthquakes, floods, 
hurricanes), and civil disturbances

•Applies to domestic property (excluding motor), industrial, asset all-risk policies 
and office equipment, excluding construction-related and machinery risks

Accident •Covers personal accident, burglary, goods and cash in transit, fidelity guarantee, 
plate glass, bonds, professional indemnity and other risks including public, third-
party and products liabilities

Engineering •Covers engineering-related risks such as contractors’ all risks, boiler and pressure 
vessel, machinery breakdown, erections all risks, plant and machinery, electronic 
equipment, and deterioration of stock following machinery breakdown

Liability •It covers losses arising from liability claims.

Aviation •This insurance covers all business underwritten by the insurance company 
whether direct, by way of co-insurance, facultative reinsurance or compulsory 
cession in its Aviation Department and classified by the insurance company 
as follows: Aviation Hull, Passenger Legal Liability, Third Party Liability, Airport 
Owners/Operators Liability, Personal Accident, Drones.

Marine •Marine Insurance provides coverage for risks related to maritime transport, 
including hull insurance, cargo insurance, special risks, maritime liability, and 
other sector-specific coverages

•Aviation Insurance covers various risks in the aviation sector, including damage 
to aircraft, passenger liability, airport and operator liability and insurance for 
drones

Medical •Medical covers unexpected healthcare costs that arise from health.

Energy •Oil & Gas Insurance covers onshore and offshore energy risks, energy-related 
construction, operators’ extra expenses, business interruption linked to physical 
damage, energy package policies, third-party liabilities, joint venture packages, 
FPSO vessels, offshore pipelines, subsea equipment, and mobile drilling units

7.3	 Products and Services 

Reinsurance Products
C-Re offers both Life and Non-Life reinsurance products, as well as risk advisory services. Its products 
and services are highlighted below.

2% 5%

6%

5%

6%

7%
46%

11%

12%

Fire
Accident
Engineering
Liability
Marine

Medical
Life
Energy
Agriculture

KEY
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Product Overview 
Agriculture •	Traditional Reinsurance with indemnity-based coverage for crops (named-peril 

and multi-peril), livestock, aquaculture, pets, greenhouses, and plantations
•	Parametric Reinsurance with index-based coverage with payouts linked to yield, 

weather, and remote sensing indicators such as NDVI and soil indices

Life •	Corporate Insurance offers products such as group life, group credit life, last 
expense, and critical illness coverage

•	Retail Insurance includes whole life, endowment, and term life products

Region Clients
Anglophone West Africa •	 Leadway Assurance Company Ltd.

•	 AIICO Insurance Plc., NEM Insurance PLC.
•	 Cornerstone Insurance PLC.
•	 Sanlam General Insurance, Custodian & Allied Insurance Ltd.
•	 AXA MANSARD Inssurance Plc.
•	 LASACO Assurance PLC.
•	 Mutual Benefits Assurance Plc
•	 Zenith General Insurance Company Ltd

Eastern Africa  •	 Royal Insurance Company
•	 Egyptian Takaful Company
•	 GA Insurance
•	 MISR Insurance Company Limited
•	 Wethaq Takaful Insurance Company
•	 Co-operative Insurance (Egypt)
•	 ARAB MISR INSURANCE
•	 Jubilee Uganda Insurance Co

7.4	  Geographical Footprint

7.5	 Key Clients

Top clients by cumulative premiums over a 5 year period are outlined below by region:
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Region Clients
Southern Africa  •	 Botswana Insurance Company

•	 Sesiro Insurance Company
•	 NAMIBIA NATIONAL REINSURANCE CORP
•	 Sanlam General Insurance Limited (Mauritius)
•	 Mauritian Eagle Insurance Company Limited
•	 Old Mutual Short Term Insurance, Lesotho National General 

Insurance Company, Tropical Re (Zimbabwe)
•	 Swan General Limited
•	 Swaziland Royal Insurance Corp

CIMA Region  •	 Saham Re (Togo), SAHAM Ivory-Coast
•	 Sanlam Allianz Re Ltd, Sunu Assurances (Cote d'Ivoire)
•	 Sunu Services, Activa Assurances, Chanas Assurances
•	 Societe Commerciale Gabonaise de Reassurance
•	 Societe Financiere D'assurance
•	 NSIA (Congo)

Northern Africa  •	 Compagnie Centrale De Reassurance
•	 Lloyd Assurances
•	 Societe Centrale de Reassurance
•	 BH Assurance
•	 Compagnie Algerienne des assurances CAAT
•	 Astree Assurance
•	 Assurances Maghrebia, Saham Re (Morocco)
•	 Comar Assurances
•	 Groupe des Assurances de Tunisie (GAT)

7.6	 Distributorship Strategy
Continental Re has a proven distribution model comprising multiple regional distribution hubs that 
include a Botswana-domiciled subsidiary. 

This model enables the company to unlock diverse revenue streams and new market opportunities. Its 
go-to-market model integrates:

•	A dual-channel approach: through established intermediaries and direct engagements with cedants.
•	Local market customization: delivered via regional hubs to maximize market relevance and impact.

The Company distributes products via direct and indirect channels:

•	Direct channels involve marketing staff in its offices
•	Indirect channels involve the use of network of brokers across all African regions.

7.7	 Marketing and Brand Visibility
Marketing initiatives are strategically structured to build awareness, foster trust, and reinforce 
Continental Re’s leadership in African reinsurance:

•	Active engagement with brokers and clients in key markets;
•	Thought leadership articles in industry publications;
•	Presence and visibility at major insurance and finance industry events;
•	Technical presentations and product showcases at strategic conferences;
•	Product-focused training sessions that foster long-term client partnerships;
•	Rigorous measurement of campaign effectiveness to ensure marketing ROI.
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Asset Class BWP '000 % of Total Commentary
Financial Assets 1,655,525 54% Fixed income and monetary instruments 

(>90%), equities, and investment properties
Technical Assets 946,154 31% Reinsurance contract assets and receivables
Fixed & Intangible Assets 24,494 1% Property, equipment, and intangible assets
Other Assets 437,095 14% Prepayments, taxes, and other receivables
Total Assets 3,063,267 100%

7.8	 Technical Training and Knowledge Transfer
Continental Re has a long-standing tradition of capacity building through market-facing training 
programmes. Through its newly launched Reinsurance Academy, the Company is scaling up its technical 
training offerings.

These initiatives are designed to:
•	Empower cedants to optimise portfolio performance.
•	Enhance the quality of risks ceded to the Group;
•	Strengthen institutional relationships across the value chain;
•	Elevate industry standards and create a more resilient reinsurance ecosystem.
•	Identify and scale opportunities for inclusive insurance

8.	 OPERATIONS

8.1	 Core Operational Focus
Continental Re’s operations centre on providing high-quality, responsive reinsurance solutions across 
life and non-life segments. The Company holds a reinsurance licence in Botswana and conducts treaty 
and facultative business across all major lines.

It operates independently from, yet in synergy with, Continental Reinsurance Botswana Limited and 
its other regional subsidiaries, and acts as an innovation and value creation hub within the Group 
structure.

8.2	 Strategic Capabilities and Differentiators

Continental Re is uniquely positioned to differentiate itself through:

•		 Specialty Risk Platform: CReAS focuses on emerging and underserved segments with a focus 
on inclusive insurance and special risks such as high-capacity, unconventional, or high-volatility 
exposures, that require sophisticated structuring and bespoke coverage.

•		 Alternative capital structures: CReAS sources alternative capital to support its unique alternative 
capacity proposition that targets growing value across the whole insurance/reinsurance eco-
system in collaboration with diverse partners

•		 Customer-Centric Design: Through client proximity and responsiveness, Continental Re develops 
tailored solutions that are commercially relevant and strategically aligned to client needs.

•		 Group Synergies via Shared Services: The Group’s operating model promotes shared expertise, 
pooled risk intelligence, and efficient service delivery while ensuring local compliance, underwriting 
autonomy, and regulatory alignment.

•		 Digital Model: The group has ambitions to transform into a ‘digital-first’ entity that deploys 
advanced technology and digital tools across the entire business value chain.

9.	 OPERATIONAL OVERVIEW

9.1	 Asset Base (as of 31 December 2025)

The Group maintains a resilient and well-diversified balance sheet:

*Based on 2025 AFS

The Company’s investment strategy emphasizes capital preservation/security, liquidity and risk-
adjusted returns aligned with its underwriting profile and risk appetite.



Lagos  /  Nairobi  /  Gaborone  /  Douala  /  Abidjan  /  Tunis

PROSPECTUS / 21CONFIDENTIAL DOCUMENT

Chief Actuary
Chief 

Underwriting 
Officer

Chief Risk 
Officer

Group Head, 
Control & 

Supervision

Chief 
Financial 
Officer

Chief Strategy 
Officer & BT/ 
Chief of sStaff

Group Head, 
Corporate 
Services

MD/CEO 
(Lagos)

MD/CEO 
(CIMA)

MD/CEO 
(Nairobi)

MD/CEO 
(Gaborone)

Regional Director 
(Gaborone)

Director, 
Alternative 
Solutions

MD/CEO 
(Nairobi)

Pricing

Regional Head, 
Finance

Group Head, Digital 
Transformation

Admin
Manager

Regional Head, 
Underwriting

(Non-Life)

Retro 
Optimisation

Underwriting 
Governance & 
Control Mgr

Credit Control 
Coordination Group Head, ICT Program Manager, 

CRe Academy

Investor Relations
Group 

Reserving 
Actaury

Group Head, 
Marine, Aviation
& Special Lines

Regional ERM 
Manager

Financial, 
Operational 

Control Officer

Group Head, 
Financial 
Reporting

Strategy 
Implementation & 

PMO

Group Head, 
Marketing

Comms. & CX

ED, Technical 
Operations 

(Lagos)

Financial 
Modelling 

& Technical 
Budgeting

Group Head, Life 
Underwriting

Group 
Coordinator, 

Technical 
Accounting

Retrocession 
Administration 

Manager

Group 
Coordinator, 

Claims

Capital 
Modelling 
Manager

Information 
Systems 

Control Officer

Group Head, 
Investment & 

Treasury

Research & Market 
Intelligence Mgr

Regional Head,
HR Operations

Data Analytics & 
Governance

9.2	 Human Capital and Talent Strategy

The Group’s human resources structure is aligned with its strategic priorities, including strengthening 
underwriting and claims processes, attracting and retaining top talent, fostering a transparent, high-
performance culture, and sustaining its digital transformation journey.

The Group is underpinned by a diverse, highly skilled workforce of 147 professionals from over 10 
nationalities, reflecting its pan-African identity. Of this workforce, 46% are women, underscoring the 
Group’s commitment to inclusivity. 

Employees are based across six countries, enabling the Group to maintain a strong presence in key 
markets. An average tenure of 5.7 years highlights solid employee retention and deep institutional 
knowledge, contributing to operational stability and consistency. Led by an experienced management 
team, the majority of employees are deployed in underwriting and operational functions, supporting 
the Group’s core business activities.

Group Employee Headcount by Department
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Function Continental Re Proposed
Corporate Executives 1
Underwriting & Claims 3
Technical Operations 3
Actuarial 2
Finance 2
Risk/Compliance 1
Administration & Support 2
Total 14

Continental Re Staffing Plan

The holding company will maintain a lean operating structure as follows:

Continental Re Organogram

Board of Directors

Group Managing Director 
/ CEO

Chief Financial Officer Reserving Actaury Principal Officer (Head, 
Operations)

Chief Underwriting 
Officer (CUO)

Group Head, 
Alternative Solutions Risk Manager

Finance Officer Business Development 
Officer Underwriter Alternative Solutions 

Officer

Credit Control Officer Claims Officer Technical Accountant

Admin Officer

Executive Assistant (EA) Company Sectretary, Legal 
and Compliance Manager

This structure shows the roles that will be physically present at the Holdco office; other group roles 
will also support the Holdco operations (e.g. Chief Strategy Officer, Chief Risk Officer, Chief Control & 
Supervision Officer, etc.). The Principal Officer and Risk & Compliance Manager (AML) are regulatory 
roles required by NBFIRA to be domiciled in Botswana. 

Recruitment for vacant positions will prioritise suitably qualified Botswana citizens to support local 
capacity building. Approximately 80% of employees in the Botswana subsidiary are citizens, providing 
a sustainable pipeline for progression into suitable roles at the Holdco. Expatriate employees working 
in Botswana will facilitate effective knowledge transfer and support the training and upskilling of 
Botswana citizens. 

Continental Re invests heavily in staff development, with structured training programmes tailored to 
evolving market and regulatory demands. The Company maintains a formal training policy and aims for 
a staff turnover rate below 10%, well below industry benchmarks. Job rotation across the Continental 
Re Group will also ensure adequate skills/ knowledge transfer.

Compensation practices are aligned to market standards, supported by biennial salary surveys to ensure 
competitiveness and talent retention. Staff engagement, skills development, and strategic alignment 
remain key pillars of the Company’s human capital strategy.
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9.3	 Information Technology

Continental Re Group is executing a deliberate and forward-looking technology strategy that 
underpins its ambition to become a digitally advanced reinsurer in Africa. Recognising that technology 
is a key competitive differentiator in the evolving global reinsurance landscape, the Group is investing 
in scalable, resilient, and intelligent systems that drive operational efficiency, business agility, and 
sustainable long-term growth.

Continental Re’s technology strategy is built on the foundation of aligning digital capabilities with 
business objectives to create a highly efficient, customer-centric, and data-driven enterprise. The 
Group’s digital transformation roadmap prioritises:

•		 Advanced automation of core business processes to improve underwriting precision, claims 
management, and retrocession optimisation.

•		 Deployment of advanced analytics and artificial intelligence to support data-driven risk selection, 
pricing, and decision-making.

•		 Seamless integration of digital channels to enhance client engagement and service delivery.
•		 Adoption of scalable platforms that can flexibly support business expansion across diverse markets.

Continental Re has adopted a cloud-first, hybrid IT architecture that provides the flexibility, scalability, 
and security required to support its pan-African operations. This architecture enables efficient 
resource utilisation, rapid deployment of new capabilities, and cost optimisation while maintaining 
high standards of business continuity and regulatory compliance. The Group’s current technology 
environment includes:

•		 Private Cloud (Colocation): Secure hosting for critical systems, ensuring full control over sensitive 
data and compliance with jurisdictional regulations.

•		 Public Cloud (SaaS and IaaS): Flexible, on-demand access to global-class applications, analytics 
platforms, and infrastructure.

•		 Hybrid Integration: Seamless interoperability between public and private cloud environments to 
optimise performance and cost while ensuring robust disaster recovery capabilities.

Partnering for Global-Standard IT Solutions

The Group continues to strengthen its technological capabilities by collaborating with leading global 
ICT partners, enabling access to cutting-edge innovations and best-in-class solutions. This partnership 
approach ensures that Continental Re Group remains at the forefront of digital advancements in 
reinsurance, while controlling costs and accelerating time-to-market for new services.

Enhancing Shareholder Value Through Technology

By embedding technology at the core of its business model, Continental Re is not only enhancing its 
operational resilience and efficiency but also positioning itself to capture new growth opportunities, 
improve profitability, and create long-term shareholder value. The Group’s continued investment in 
digital transformation reflects its commitment to building a future-ready enterprise that is equipped to 
lead an increasingly competitive and technology-driven reinsurance industry in Africa.

9.4	 Capital Adequacy Levels

The Directors of the Company, having regard to its present financial position and the anticipated 
proceeds of the Offer and Private Placement, are of the opinion that the Company has adequate 
working capital and sufficient liquidity to meet its immediate and foreseeable obligations and funding 
requirements. The Company shall at all times maintain adequate capital ratios as prescribed under 
the Insurance Industry Act.  Capital Adequacy Ratio is computed as (Total Admissible Assets – Total 
Liabilities)/Prescribed Capital Target, where; Prescribed Capital Target is a risk-based capital assessment 
based on insurance risk, market risk and catastrophe risk capital.
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9.5	 Intellectual property

As at the date of this Prospectus, the Company does not own or hold any registered trademarks, 
patents, copyrights, or other forms of intellectual property that are material to its current operations. 
The Company recognises the importance of intellectual property rights in supporting long-term 
business competitiveness and remains committed to identifying, protecting, and managing such 
assets as the business evolves. Should any intellectual property assets become significant to the 
Company’s operations in the future, appropriate steps will be taken to register and protect such rights 
in accordance with applicable laws, including the Industrial Property Act [Cap. 68:03] of Botswana and 
relevant international standards.

10.	 BORROWINGS AND LOANS

As of 31 December 2025, the Company had not made any material borrowings, and its borrowing 
powers had not been exceeded in the preceding three years.

10.1	 Loans and loan capital

At the date of this Prospectus, no material loans have been made to the Company and the Company     
has not issued any other form of loan capital. The inter-company debt is regarding the shared services 
framework and arises primarily from shared operational costs. The group provides centralised 
functions like IT, HR, Internal Audit and Legal to the subsidiaries. These services are charged back 
to the subsidiaries, which generates payables from the subsidiaries to the group, classified as inter-
company debt. 

Also, reinsurance premiums and claims may flow through the group company, and a portion of these 
may be ceded or allocated to subsidiaries, generating intercompany receivables payable between 
entities.

10.2	 Borrowing Powers of Directors

The powers of the Directors of the Company are set out in the Company Constitution. Set below is an 
extract from the Company’s Constitution dealing with the borrowing powers of directors:

“23.1. Subject to any agreement in writing between the shareholders relating to funding of the 
Company as may have been entered into, the Board may borrow or raise money from time to 
time as follows:

23.1.1 generally:
23.1.1.1. borrow money on credit.
23.1.1.2. issue, reissue, sell, pledge or hypothecate debt obligations of the Company; and
23.1.1.3. give a guarantee on behalf of the Company to secure the performance of an obligation 

of the Company.

23.2.Subject to any laws governing the registration of mortgage bonds, notarial bonds, deeds of 
hypothecations, pledges and cessions; mortgage, hypothecate, pledge, cede or otherwise create 
a security interest in all or any property of the Company, owned or subsequently acquired, to 
secure any obligation of the Company.

23.3.Subject to the provisions of the Act, create and issue secured or unsecured debentures, which 
may be effected by means of a pledge, cession, mortgage bond, collateral mortgage bond, 
notarial bond, notarial surety bond, collateral notarial bond or any form of collateral security over 
incorporeal rights, movable and immovable property, issued in favour of one or more debenture-
holders or to a trustee for debenture-holders, on the basis that: 

23.3.1.	 any mortgage or notarial bond in pursuance of this clause shall be subject to the laws 
governing the registration of mortgage and notarial bonds and be registered in the 
Deeds Registry.

23.3.2.	 debentures, debenture stock and other securities may be made assignable free from any 
equities between the Company and the person to whom the same may be issued; and
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23.3.3.	 any debentures, debenture stock, bonds or other securities may be issued at par or at 
a discount or at a premium, and with any special privileges as to redemption, surrender 
and drawings, provided that no special privileges as to allotment of shares or stock, 
attending and voting at general meetings, appointment of Board or otherwise shall be 
given save with the sanction of the shareholders by special resolution.

23.4.The Board shall cause the Company to keep a proper register at the Office in accordance with 
the provisions of the Act of all Charges affecting the property of the Company, giving in each 
case a short description of the property mortgaged or charged, and the names and addresses of 
the persons in whose favour any charge or pledge has been delivered, and the amount of Charge 
so created.”

10.3	 Capital, commitments, lease payments and contingent liabilities

At the date of this Prospectus, the Group has no material commitments for capital expenditures. The 
Company has no contingent liabilities.  There is and has been no off-balance sheet financing of the 
Company.

Details of material leases on premises are set out in Annexure 7 of this Prospectus.

10.4	 Material changes

The Directors report that to the best of their knowledge and belief, there have been no material 
changes in the financial or trading position of the Company since 31 December 2025, the date of 
the last audited financial results and as set out in the Independent Reporting Accountants’ Report 
of the CRe Plc in Annexure 1 to this Prospectus, other than in the ordinary course of business or 
as set out in the Prospectus.

11.	 PROSPECTS AND FUTURE GROWTH

11.1	 African Reinsurance Market

The African reinsurance market offers significant growth potential due to low insurance penetration, 
rising infrastructure investment, climate-related protection needs, and regulatory efforts to retain 
more premiums within Africa. Over the decade to 2024, African reinsurance premiums increased by 
approximately 89%, outpacing the growth of the continent’s direct insurance market. In 2024, Africa’s 
reinsurance market was valued at over USD6.27 billion, representing c.1.6% of the global market. The 
market is heavily dominated by the non-life (property and casualty) sector, which accounts for 87.5% 
of the total, leaving the remaining 12.5% for the life segment. Leading reinsurance markets include 
Kenya, Nigeria, Egypt, South Africa, Morocco, and Algeria. The Company’s growth will come from a 
combination of organic growth of its existing businesses and the creation of new income streams.

11.2	  Organic Growth

The Company intends to grow its existing operations through disciplined organic expansion across its core 
African markets, leveraging its established client relationships, regional footprint, technical underwriting 
expertise, and strong brand to capture profitable growth. The Company intends to deepen its share 
of existing cedant portfolios by increasing participation on profitable treaties, selectively expanding 
underwriting capacity for high-quality clients, and strengthening its presence in underpenetrated and 
high-growth markets across West, East, Central, and Southern Africa. Growth will be further supported 
by expanding specialty reinsurance capabilities, increasing Life & Health business, enhancing broker 
and cedant partnerships, and deploying data-driven underwriting and digital capabilities to improve 
risk selection and operational efficiency. This disciplined approach is expected to deliver sustainable 
premium growth while maintaining prudent underwriting standards, preserving capital strength, and 
generating attractive long-term returns for shareholders. 
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11.3	 New Income Streams

	 Continental Reinsurance intends to diversify its earnings by expanding into capital-light, fee-based 
businesses through the provision of Alternative Risk Solutions across the African insurance market. 
Building on its underwriting expertise, market relationships, and pan-African presence, the Company 
will develop and structure solutions such as fronting arrangements, portfolio and risk transfer solutions, 
captive support, structured reinsurance, and other risk intermediation services that connect insurers 
and corporate clients with global reinsurance and capital providers. These offerings are expected to 
generate stable fee and commission income with limited balance sheet utilisation, enhancing return 
on equity while reducing earnings volatility. By combining its technical capabilities with its extensive 
regional network, Continental Reinsurance is well positioned to address the growing demand for 
innovative risk financing solutions, creating a scalable and complementary source of revenue alongside 
its traditional reinsurance operations.

12.	 ALTERNATIVE SOLUTIONS (CAPITAL-LIGHT) MODEL

12.1	 A capital-light business model is an approach in which a company generates revenue from insurance 
or reinsurance activities without committing significant amounts of its own capital to cover risk. Under 
this model, risk is shared with or transferred to reinsurers, third-party investors, or other partners, 
while the company earns fees for underwriting, policy administration, or risk intermediation. 

12.2	 Globally, the capital-light business model has become a key tool for managing risk and capital in the 
insurance industry, with Managing General Agents (MGAs), Managing General Underwriters (MGUs), 
and cover-holder groups generating revenues of USD23.9 billion in 2023. 

12.3	 One common form of this model is fronting, where the ceding company acts primarily as a “front,” 
retaining minimal risk and earning a fronting fee.

12.4	 Continental Re plans to adopt a hybrid capital-light approach, combining MGA, broker, and fronting 
structures allowing the Company to capture growth in high-potential segments such as energy, 
infrastructure, and specialty insurance.The new capital of USD30million is primarily earmarked for 
the Alternatives Solutions unit which will operate under Continental Reinsurance Holdings Botswana.

13.	 USE OF PROCEEDS

13.1	 The proceeds of the Listing will be used for the following:
13.2	 USD122 million will be used to pay the Selling Shareholders for Shares sold as part of the Offer;
13.3	 USD30 million capital raise will be used as follows:

13.3.0.1	 Reinforce capital adequacy, supports larger underwriting opportunities, and strengthens 
the Group’s ability to absorb market volatility - building on an AM Best ‘Very Strong’ balance sheet 
assessment.

13.3.0.2	 Increase capacity across selected African markets and business lines, enabling deeper 
client relationships and participation in larger programmes without compromising underwriting 
discipline.

13.3.0.3	 Fund the build-out of Continental Re’s Alternative Solutions unit and create new fee-based 
revenue streams alongside traditional underwriting.

13.3.0.4	 Invest in AI, advanced analytics, system integration, and cybersecurity to reduce manual 
processes, sharpen underwriting insights, and build a scalable, technology-enabled operating 
platform.

Compared to a no-investment scenario, the capital injection accelerates growth by enabling the rollout 
of the Alternative Solutions platform and by strengthening the Group’s capital base in Botswana, which 
supports its case for an AM Best rating upgrade and, in turn, improves access to higher-quality and 
more attractive underwriting opportunities.

14.	 OUR IMPACT

14.1	 The Group demonstrates a strong commitment to environmental, social and governance (ESG) 
principles through initiatives that deliver measurable impact across its markets in the following 
manner;
14.1.1	 Through public-private partnerships with governments, the Group has supported agricultural 

insurance programmes in seven African countries (Nigeria, Zambia, Tanzania, Zimbabwe, 
Kenya, Malawi and Rwanda) providing insurance cover to over 10 million smallholder farmers 
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and underwriting more than USD5.25 million in premiums, thereby enhancing climate 
resilience and food security. 

14.1.2	 The Group also prioritises human capital development, having delivered 54 free technical 
insurance training programmes across agriculture, engineering and marine insurance, training 
over 4,300 professionals in Anglophone West Africa between 2017 and 2021, with a further 
1,000 professionals trained in other regions. 

14.1.3	 In addition, the Group operates an Actuarial Services Centre of Excellence, leveraging local 
talent to build critical actuarial capacity and promote knowledge transfer across underserved 
markets. 

14.1.4	 These initiatives are underpinned by a formal ESG policy and the integration of ESG 
considerations, such as climate change and resource efficiency, into business decision-making. 

14.1.5	 The Group is also a signatory to the UNEP-FI Principles for Sustainable Insurance, reinforcing 
its commitment to responsible and sustainable insurance practices.

15.	 RISK FACTORS

An investment in the Company is speculative and risky. Applicants must consider the risk factors 
described in this paragraph 15, as well as information contained elsewhere in this Prospectus, before 
deciding whether to apply for Shares. Applicants should consider whether the shares in Continental 
Re are a suitable investment having regard to their own individual investment objectives, financial 
circumstances and the risk factors set out below. Please note that the below list of risk factors ought 
not to be taken as exhaustive of the risks faced by the Company or by investors in the Company. The 
below factors, and others not specifically referred to, may in the future materially affect the financial 
performance of the Company and the value of Shares the subject of this Prospectus. Any Shares the 
subject of this Prospectus carry no guarantee with respect to the payment of dividends, returns of 
capital or the market value.

15.1	 Operating Risks
The Group is exposed to operational risks inherent in the reinsurance business, including failures in 
underwriting, claims management, reserving, internal controls, systems, processes, and human error. 
The occurrence of such risks may result in financial losses, regulatory sanctions, reputational damage, 
litigation, or interruptions to business operations. Inadequate risk management, internal fraud, cyber 
incidents, or system failures could adversely affect the Group’s financial condition and operating results.

15.2	 Market and Competition Risks
The reinsurance market is highly competitive, with pressure from both regional and international 
reinsurers, including well-capitalised global players. Increased competition may lead to pricing pressure, 
reduced underwriting margins, higher client retention costs, or loss of market share. The Group has no 
control over the actions of competitors, whose strategies may adversely affect the Group’s ability to 
write profitable business or renew existing treaties on acceptable terms.

15.3	 Environmental and Climate-Related Risks
The Group is exposed to environmental and climate-related risks, including increased frequency 
and severity of natural catastrophes, which may result in higher claims volatility and adverse loss 
experience. In addition, changes in environmental laws and regulations may increase compliance costs 
or impose liabilities. While the Group seeks to comply with all applicable environmental requirements, 
unforeseen liabilities or claims could materially affect financial results and capital adequacy.

15.4	 Key Personnel Risk
The Group is exposed to environmental and climate-related risks, including increased frequency 
and severity of natural catastrophes, which may result in higher claims volatility and adverse loss 
experience. In addition, changes in environmental laws and regulations may increase compliance costs 
or impose liabilities. While the Group seeks to comply with all applicable environmental requirements, 
unforeseen liabilities or claims could materially affect financial results and capital adequacy.
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15.5	 Exchange Rate Risk
The Group operates across multiple jurisdictions and earns premiums and pays claims in various 
currencies, while its financial reporting is denominated in Botswana Pula. Adverse movements in foreign 
exchange rates may affect underwriting profitability, capital adequacy, and reported financial results. 
Currency volatility may also impact the value of foreign investments and reinsurance recoverables.

15.6	 Taxation Risk
The Group is subject to taxation in multiple jurisdictions, and changes in tax laws, interpretations, 
or enforcement practices may increase its effective tax rate or create additional tax liabilities. There 
can be no assurance that current tax treatments will continue to apply, and adverse changes could 
negatively affect profitability and cash flows.

15.7	 Licensing and Regulatory Risks
Reinsurance operations are subject to extensive regulation in each jurisdiction in which the Group 
operates. The Group’s ability to conduct business depends on maintaining appropriate licences, 
approvals, and regulatory capital levels. Regulatory requirements may change, licences may be revoked, 
suspended, or not renewed, or new conditions may be imposed, any of which could materially and 
adversely affect the Group’s operations and financial position.

15.8	 	Future Funding and Capital Adequacy Risk
The Group may require additional capital in the future to support growth, meet regulatory solvency 
requirements, or absorb underwriting losses. There is no assurance that additional funding will be 
available on acceptable terms, or at all. Failure to raise additional capital when required could constrain 
growth, limit underwriting capacity, or require the disposal of assets.

15.9	 Labour and Employment Risks
The Group’s operations may be affected by changes in labour laws, employment regulations, or labour 
disputes in the jurisdictions in which it operates. Industrial action, increased labour costs, or difficulties 
in workforce management could adversely affect operational efficiency and financial performance.

15.10	 Political and Sovereign Risks
The Group operates in several African markets that may be subject to political instability, policy 
uncertainty, or changes in government. Political unrest, civil disturbances, changes in trade or capital 
controls, or adverse government actions could disrupt operations, affect counterparties, or impair the 
Group’s ability to repatriate capital and profits.

15.11	 General Economic and Financial Market Risks
The Group’s performance may be adversely affected by general economic conditions, including 
changes in interest rates, inflation, currency exchange rates, and capital market volatility. Adverse 
economic conditions may impact premium growth, claims experience, investment returns, and the 
market value of the Company’s shares, regardless of operating performance.

15.12	 Share Price and Market Volatility
The market price of the Company’s shares may fluctuate significantly due to factors beyond the Group’s 
control, including general market conditions, investor sentiment, macroeconomic developments, and 
changes in the insurance and reinsurance sector.

15.13	 Accounting and Financial Reporting Risks
The Group’s financial statements are prepared in accordance with applicable accounting standards, 
which are subject to change. Amendments to accounting standards, including those relating to 
insurance contracts, may materially affect the Group’s reported financial position, results of operations, 
or capital metrics.

15.14	 Government Policy and Regulatory Change
Changes in government policy, legislation, fiscal or monetary policy, or regulatory interpretation may 
adversely affect the Group’s operations, profitability, or capital structure. Such changes may occur 
with limited notice and could increase compliance costs or restrict business activities.
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15.15	 Acquisition and Shareholder Dilution Risk
The Group may pursue acquisitions or strategic investments to support growth or diversification. Such 
transactions may involve execution risks, integration challenges, or underperformance of acquired 
businesses. If acquisitions are funded through the issuance of new shares, existing shareholders may 
experience dilution of their ownership interests.

16.	 FINANCIAL INFORMATION FOR THE GROUP

16.1	 The table below sets out the historical consolidated summarised financial information for CRe 
Holdings Botswana for the two financial years ended 31 December 2025 and 2024, and proxy 
historical consolidated summarised financial information for CRE Plc Nigeria for the financial year 
ended 31 December 2023. The accounts have been prepared in line with International Financial 
Reporting Standards (IFRS). 

16.2	 The historical 2023 AFS for CR Plc Nigeria have been used as proxy for Continental Re (and this 
is in accordance with the waivers provided by the BSEL summarized in Annexure 15), the new 
consolidating entity is the company. Continental Re’s main purpose is to consolidate into stable 
currency write more Alternative Risk Solution (ARS) business and transfer existing ARS from all 
regions to Continental Re. The current operating model of the six profit centres/regions has not 
changed. Post listing, and once underwriting operations commence, the Company will continue to 
prepare consolidated financial statements in accordance with the IFRS and the Companies Act. 

16.3	 The Company is the consolidating entity for all its four operating entities and two Special Purpose 
Vehicles (SPVs). These are CRe Nigeria Plc, CRe Kenya, CRe Botswana and CRe Cameroon while 
the SPVs are CRe Holdings Mauritius and CRe African Investments Ltd Mauritius. The Company has 
control over Nigeria entity and its Tunis branch and the three subsidiaries. The reporting currencies 
for Botswana (Botswana Pula) has subsidiaries Nigeria (Nigerian Naira) with its Tunis branch (Tunisia 
Dinar), Kenya (Kenyan shillings), Botswana (Botswana Pula), Douala with its branch Abidjan (XAF/
XOF), CRHL and CRAFIL (United States Dollars), added together for 2025 and 2024. For 2023, CRe 
Nigeria is used as proxy and its reporting currency converted into Pula for consolidation purpose and 
exclude the SPVs. 

16.4	 Segmentation is along six profit regional centres being Lagos for Anglophone West Africa, 
Nairobi for Eastern Africa, Gaborone for Southern Africa, Douala for Central Africa and Abidjan 
from Francophone West Africa. These centres write business in their respective hubs in various 
currencies. All revenue/P&L are converted at spot rates/transactions rates while balance sheet is 
translated at closing rates as at 31st December. Foreign exchange movements are posted to P&L in 
the FX gain/loss account. The company uses Xe.com that is integrated into the operating systems 
SICs and Sage X3. Insurance contract accounts are prepared in line with the new IFRS17 Reporting
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16.5	 Consolidated Statement of Financial Position 

Note: 2023 and 2024 are special purpose.
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Consolidated Statement of Profit or Loss and Other Comprehensive Income 

The consolidated historical financial information of Continental Re for the financial years ended 31 
December 2023, 2024 and 2025 is presented in Annexure 1A and is the responsibility of the Directors.

The independent reporting accountants’ report on Continental Re historical consolidated financial 
information for the financial years ended 31 December 2023,2024 and 2025 appear in Annexure 3.

Annexure 2 sets out the Proforma, showing the effect of Public Offer.

16.6	 General information on the trend of the group’s business since the date to which the latest 
audited accounts of the issuer were made up.

The Company has prepared management accounts for the period ending March 2026 with March 2025 
comparatives that can be found in Annexure 1A. These are unaudited/unreviewed and no opinion 
expressed by the auditor or proforma accountant on it. The reporting currency is Botswana Pula. 
The financial information presented has been prepared in accordance with IFRS 17 and the figures 
incorporate all relevant adjustments required under the standard. 
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Shareholder Percentage
Capital Alliance Private Equity Iv Limited 47.3%
CAPE Turaco Limited 34.4%
ACA Cornerstone 14.8%
Minority Shareholders 3.5%
Total 100%

The unaudited Q1 2026 recorded growth in reinsurance revenue of 12% to BWP660.3mn from 
BWP588.8mn in 2025. The year 2026, saw increase in business volumes across all regions except 
Nairobi, Tunis and Abidjan. There was a 16% decrease in interest income from BWP26.5mn in 2025 
to BWP22.4mn in 2026. Overall, the unaudited Q1 2026 had a profit for the period of BWP 4.9mn 
compared to a loss of BWP 602k in 2025, this being a 907% improvement. The net asset value increased 
by 3% to BWP1.39bn from BWP1.35bn. 

On the macro environment front, the currencies were relatively stable across all our regions, notably 
Botswana Pula, Nigeria Naira and Kenya shilling. The monetary policies had a mix across with Nigeria’s 
being tight while Kenya and Botswana had loose policies.

17.	 MAJOR SHAREHOLDERS

Subject to the acquisition of the Sale Shares on offer by Placees and the Public, the shareholders 
named in the table below have a direct or indirect beneficial interest of more than 5% of the issued 
Shares of the Company.

Prior to listing;

At the extra ordinary general meeting of the Company held on the 24th of March 2026, the Existing 
Shareholders approved, by ordinary resolution, the placing of the issued ordinary shares under the 
control of the directors of the Company, who may issue and allot such ordinary Shares in their discretion 
for purposes of this Listing, subject to the provisions of the Companies Act and the requirements of 
the BSEL. 

The shareholders further resolved that, subject to the subscription by members of the public sufficient 
to qualify for a listing on the main board of the BSEL and approval by the BSEL of the listing of all 
the Offered Shares of the Company, to increase the share capital from 10,000,000 to 1,719,122,374 
ordinary shares.

The Directors are unaware of any shareholders other than those listed above who will have a beneficial 
interest of 5% or more of the issued Shares of the Company at the listing date.

Geographical investments Asset mix is mainly aligned to the regulatory requirements across our regions. 
Various jurisdictions have minimum respective thresholds of the total assets in sovereign instruments 
including statutory deposits or held under lien instruments. In addition, credit risk is paramount with a 
significant portion allocated to the high credit A rated sovereign instruments mainly being in the United 
States of America. There are capital charges from the regulators under the Risk Based supervision and 
rating agencies on various instruments. High rated liquid instruments have low or nil capital charges. 

The table below gives a summary portfolio mix including additional capital raised post listing:

Period/Region Nigeria Kenya
USA (& 
other A  
rated)

Botswana CIMA Tunis Others Total

2025 (post listing) 25% 20% 30% 15% 5% 4% 1% 100%

Hy2025 29% 20% 23% 19% 3% 5% 1% 100%

2024 32% 24% 19% 16% 4% 4% 1% 100%
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18.	 DIRECTORS

18.1	 Directors

The full names, addresses, occupations and details of directorships of the Directors of Continental Re 
are set out below

NAME AND 
NATIONALITY

AGE ADDRESS APPOINTMENT 
DATE

CURRENT 
OCCUPATION

Paul Oje 
Kokoricha 
(Nigeria)

65
Plot 25b Oba Ogbagba 
Close, Lekki, Lagos, 
Nigeria

21 November 2023 Investment 
Manager

Mutsunge 
Lawrence Nazare 
(Zimbabwe)

58
31 Alveston Road, 
Borrowdale, Harare, 
Zimbabwe

21 November 2023 Technical 
Reinsurance

Junior John 
Ngulube (South 
Africa)

66
2 Sanda Lane 
Morningside, Sandton, 
2196, South Africa

14 June 2024 Technical 
Reinsurance

Francis Munuve 
Nzwili (Kenya) 47 Plot 7665.Village, 

Gaborone, Botswana 21 November 2023 Technical 
Reinsurance

Steve Olisaemeka 
Iwenjora (Nigeria) 50

House 13, Shoreline 
Estate, Dideolu, Estate 
Oniru, Lagos, Nigeria

21 November 2023 Investment 
Manager

Tebatso Tlogelang 
(Botswana) 43 Plot 58373, Phakalane, 

Gaborone, Botswana 21 November 2023 Financial Manager

Charlotte 
Onneile Mathula 
(Botswana)

44 Plot 338, Mmokolodi One 17 July 2026 Managing 
Director

18.2	 Curriculum Vitae of Directors

Paul Oje Kokoricha Nigeria
Qualifications: Mr. Kokoricha holds a Bachelor of Science degree in Economics from the 

University of Nigeria, Nsukka, and is a Fellow of the Institute of Chartered 
Accountants of Nigeria. 

Function and 
Committees:

Non-Executive Director

Background: Mr. Kokoricha oversees the firm’s private equity investment activities, 
spearheading notable investments such as Union Bank, one of 
Nigeria's largest commercial banks; Continental Reinsurance Plc, 
a leading private reinsurer in Africa; Cornerstone Insurance Plc, a 
prominent insurance franchise in Nigeria; First Hydrocarbon Nigeria 
(FHN), an independent oil and gas company; and Ashwah Holdings, 
a manufacturer of personal and home care products. As a highly 
experienced investor, he brings extensive expertise in working across 
West Africa. He began his career at Arthur Andersen, where he 
provided accounting, consulting, and audit services to clients in various 
sectors, including financial services, oil and gas, and manufacturing.
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Mutsunge Lawrence 
Nazare

Zimbabwe

Qualifications: Mr. Nazare holds a Bachelor of Law (Hons) Degree and a post-graduate 
Bachelor of Laws Degree from the University of Zimbabwe and is an 
admitted Legal Practitioner. He is an Associate in Reinsurance of the 
Insurance Institute of America and an Associate of the Insurance Institute 
of South Africa.

Function and Committees: Executive Director

Background: Mr. Nazare has over 30 years of experience in the insurance industry, 
beginning his career with Zimbabwe Reinsurance Corporation in 1990. In 
1999, he joined Intermarket Reinsurance, where he served as Managing 
Director until 2010, before moving to Continental Reinsurance Plc as 
Group Executive Director/Chief Operating Officer. Throughout his career, 
Mr. Nazare has held several prominent leadership roles, including Chairman 
of the Organization of Eastern and Southern African Insurers (OESAI) from 
2012 to 2015, Chairman of the Zimbabwe Association of Reinsurance 
Offices (2001-2004), Chairman of the Insurance Council of Zimbabwe 
(2005-2008), and a Board Member of East & Southern African Insurers & 
Reinsurers (2002-2018). He is also a member of the Institute of Directors, 
Nigeria.

Junior John Ngulube South Africa
Qualifications: Mr John Ngulube holds a degree in Agriculture from the University of 

Zimbabwe and a Master's degree in Agriculture from Pennsylvania State 
University, USA.

Function and Committees: Lead Independent Non-Executive Director 

Background: Mr Ngulube is a senior insurance and reinsurance executive with over 
30 years of experience in both non-life and Life businesses, spanning 
Emerging and Developed markets. His extensive career has covered 
multiple business functions, including Technical Underwriting, Human 
Resources, Strategy, Marketing, and IT, where he led a global IT project. He 
has significant leadership experience, particularly in managing diversity and 
crises across a range of cultures. With a deep understanding of the South 
African insurance market, as well as markets across Africa, Mr. Ngulube is 
well-versed in the changes and challenges these regions face. Notably, he 
led Sanlam’s acquisition of the Moroccan insurance group Saham Finances 
in a USDUSD1.00bn transaction, securing 100% control over Saham's 
operations in 26 countries across Africa and the Middle East.

Francis Munuve Nzwili Kenya
Qualifications: Bachelor’s in Education - Mathematics and Economics, Associate of the 

Chartered Insurance Institute of London (ACII), Associate of Insurance 
Institute of Kenya, Certificate in IT for Insurance Professionals, Certificate 
in Contract Wording

Function and Committees: Executive Director

Background: Mr Francis Nzwili is the managing director of the Botswana Subsidiary and 
is responsible for coordinating Southern Africa’s operations. With over 
20 years of experience in the insurance industry, Francis held a series 
of management positions at reputable insurance firms before he joined 
Continental Re’s Kenya subsidiary as head of operations in 2013, where 
he managed the marketing and underwriting functions.
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Steve Olisaemeka Iwenjora Nigeria
Qualifications: Mr. Iwenjora holds a bachelor’s degree in accounting from the University of 

Lagos, an MBA from Columbia Business School in New York. He is a Fellow of 
the Institute of Chartered Accountants of Nigeria.

Function and Committees: Non‑Executive Director

Background: Mr. Iwenjora has over 20 years of experience in the financial services sector, 
with a focus on private equity, investment management, and banking at both 
local and international institutions. He has successfully deployed capital into 
opportunities across West Africa, particularly in Nigeria and Ghana. Previously, 
he served as the CEO of SIM Capital Alliance Limited (now Value Alliance 
Asset Management Limited), where he significantly grew the assets under 
management (AUM) from a low base to over USD100 million by the time of his 
departure. His accomplishments include launching the first listed equity fund 
with exposure to unlisted equities.

Tebatso Tlogelang Botswana
Qualifications: Ms. Tlogelang has a BCom in Accounting and Audit, from the Association 

of Chartered Certified Accountants UK (ACCA), and an MSc in Strategic 
Management from the University of Derby, a Member of the Botswana Institute 
of Chartered Accountants

Function and Committees: Executive Director

Background: Ms. Tlogelang is a seasoned Head of Finance with extensive experience in the 
insurance industry. She is a chartered accountant and auditor who developed her 
skills at PricewaterhouseCoopers and Standard Chartered Bank. Ms. Tlogelang is 
highly skilled in Operations Management, Financial Operations, Administration, 
and overall Management. Her expertise and leadership make her a strong finance 
professional with a proven track record of success.

Charlotte Onneile Mathula Botswana
Qualifications: Charlotte holds a Bachelor of Business Administration (Management), a Master’s 

Degree in Business Administration, and completed the Executive Leadership 
Programme at Saïd Business School, University of Oxford, alongside several 
certifications in Digital Transformation, FinTech, Insurance, ESG for Directors, 
and Property Investment & Development.

She hods an iCEO Certification from CEO Worldwide. 

Executive Director

Function and Committees: Non Executive Director

Background: Charlotte Onneile Mathula has over 20 years of global experience in banking 
and financial services across Africa and international markets. Charlotte has 
held senior executive roles at top-tier institutions, including serving as Chief 
Executive Officer of Express Credit Botswana , Group Product Owner–Digital 
Lending and Head of Financial Inclusion (Botswana) at Letshego Africa, and 
Head of  Property & Retail Lending at First National Bank BotswanaHer career 
is characterized by deep expertise in secured lending and financial inclusion, 
notably serving as Africa Head of Mortgages & Car Loans at Standard Chartered 
Bank, where she oversaw portfolios across seven African markets. 

Charlotte also brings global perspective, as her international experience includes 
work with Standard Chartered Bank Singapore as the Group Head, Product 
Rationalisation & Pricing, as well as exposure to mortgage product development 
in the United Arab Emirates. She is currently the  Managing Director of the 
Mosadiotsile Group, leading property investment ventures, consulting, 
training, and  ventures focused on data protection, digital transformation, & AI. 
Charlotte also serves as Chairperson of the Investment Committee at Messidor 
Investments.
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18.3	 Qualification, appointment and remuneration of Directors

18.3.1 The relevant provisions of the Constitution of Continental Re concerning the qualification, 
appointment and remuneration of the Directors are set out in Annexure 4 to this Prospectus.

18.3.2 None of the directors receive directors’ fees. Any amendments in directors’ remuneration 
shall, notwithstanding any terms in the Constitution to the contrary, be submitted to shareholders 
at an Annual General Meeting for consideration and approval.

18.4	 Interests of Directors in the Company

18.3.3	As at date hereof the Directors have the following beneficial interest in equity of the Company.

Director Indirect Shareholding Direct Shareholding
Paul Oje Kokoricha 1.7 % NIL

Mutsunge Lawrence Nazare 1.1% NIL

Junior John Ngulube NIL NIL

Francis Munuve Nzwili NIL NIL

Steve Olisaemeka Iwenjora 0.4% NIL

Tebatso Tlogelang NIL NIL

Charlotte Onneile Mathula NIL NIL

 Salary Directors’ 
fees

Fees for 
other 
services

Travel/Sitting 
and subsistence 
allowance

Bonuses Total

Executive Directors
Mutsunge Lawrence 
Nazare 

NIL NIL NIL NIL NIL NIL

Francis Munuve 
Nzwili 

NIL NIL NIL NIL NIL NIL

Tebatso Tlogelang NIL NIL NIL NIL NIL NIL

Non-Executive 
Directors

NIL NIL NIL NIL NIL NIL

Paul Oje Kokoricha NIL NIL NIL NIL NIL NIL

Steve Olisaemeka 
Iwenjora 

NIL NIL NIL NIL NIL NIL

Junior John Ngulube NIL NIL NIL NIL NIL NIL

Charlotte Onneile 
Mathula 

NIL NIL NIL NIL NIL NIL

TOTAL NIL NIL NIL NIL NIL NIL

18.5	 Directors’ emoluments and incentives

18.5.1	As at the date of this Prospectus, the Company has no operations and after the listing, the 
shareholders will convene and resolve the appropriate remuneration for Directors and there has not 
been any remuneration for the previous financial year, which ended 31 December 2025, as shown 
below:
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18.5.2	The executive directors have permanent employment contracts, the terms of which are typical 
for a company of this nature.

18.5.3	Continental Re has not paid any other fees or incurred any fees payable to a third party in lieu 
of Directors’ fees.

18.5.4	As a result of the Listing, there may be variations in the estimated remuneration payable to the 
Directors. These variations are not expected to be material and will not have a significant impact on 
the financial position of the Company.

18.5.5	The business of Continental, or any part thereof, is not managed, or proposed to be managed, 
by any third party under contract or arrangement.

18.6	 Payments to Companies Directly Related to Directors

The Company has not (i) paid any amount in cash to or securities to any director or to          any company 
or partnership syndicate or other association in which he is beneficially interested directly or indirectly, 
to induce him to become or qualify him as a director, not (ii) paid any sum  in cash or securities to 
any director for services rendered by him or such company partnership syndicate or association in 
connection with the promotion or formation of the Company.

18.7	 Consent of Directors

The Directors have consented to act as such, and this consent has been submitted to the BSEL and any 
other relevant authority to the extent required.

18.8	 Directors’ Opinion

It is the Directors’ opinion that the Group in particular through CRe Plc, is well‑positioned in the current 
market. For the year ended 31 December 2025 the CRe Plc performed in line with expectations, and 
it is the Directors’ opinion   that the Company has good future prospects.

18.9	 Directors’ interests in transactions

The Directors have no direct or indirect beneficial interest in transactions that were unusual in their 
nature or conditions or material to the Company’s business during the current or previous  financial 
year or during an earlier period and which remain outstanding or underperforming in any respect.

18.10	 Directors Responsibility

The directors, whose names are given under clause 10.1 of this Prospectus collectively and individually 
accept full responsibility for the accuracy of the information given and certify that to the best of their 
knowledge and belief there are no other facts, the omission of which would make any statement false 
or misleading, that they have made all reasonable enquiries to ascertain such facts and (if applicable) 
that the Prospectus contains all information required by law. The directors confirm that the Prospectus 
includes all such information within their knowledge (or which it would be reasonable for them to 
obtain by making enquiries) that investors and their professional advisers would reasonably require 
and reasonably expect to find for the purpose of making an informed assessment of the assets and 
liabilities, financial position, profits and losses and prospects of the issuer and of the rights attaching to 
the securities to which the listing particulars relate.

19.	 CORPORATE GOVERNANCE

19.1	 The board of directors of (“Board”) is committed to good corporate governance and intends to apply, 
insofar as is reasonable in the circumstances, the BSEL Code of Corporate Governance guidelines, 
and BSEL Listing Requirements, NBFIRA Corporate Governance Guidelines for Insurers and 
Reinsurers in Botswana and the Companies Act.
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19.2	 Special attention is given to:
– providing all stakeholders and the financial investment community with clear, concise and timely 
information about the Company’s operations and results.
– ensuring appropriate business and financial risk management.
– ensuring that no employee may deal, directly or indirectly, in Shares based on unpublished price-
sensitive information regarding the business; and
– acknowledging the Company’s social responsibility and providing assistance and development 
support to the communities in which it operates, and to deserving institutions.

19.3	 Board of Directors

The Board is responsible for setting the direction of the Company through the establishment  
of strategies and key policies and the approval of financial objectives and targets. It monitors the 
implementation of strategies and policies through a structured approach to reporting by executive 
management, recognizing the responsibility for managing relationships with its various stakeholders.

The Board meets at least quarterly and retains full executive control over the Company and all 
subsidiaries, subject to the provisions of the Constitution and the Listings Requirements. The Board 
monitors management ensuring that material matters are subject  to Board approval, and reserve to 
itself a range of key decisions to ensure that it retains proper direction and control of the Company.

19.4	 Non-executive Directors

Following the appointment of the new independent non-executive Directors, the Board now has four 
non-executive Directors and  a lead independent non executive director. Non-executive Directors 
bring with them a diversity of experience, insight, and independent judgment on issues of strategy, 
performance, resources, and standards of conduct.

19.5	 Executive Directors

The executive Directors are involved with Continental’s day-to-day business activities and are 
responsible for ensuring that the board’s decisions, strategies, and views are implemented. The Chief 
Executive Officer does not hold the position of Chairman.

19.6	 Policies relating to nominations, appointments and division of Directors’ responsibilities 
Nominations and Appointment of Directors

The Board regularly reviews its required mix of skills and experience and other qualities, such as its 
demographics and diversity, to assess its effectiveness. This review involves a self-evaluation of the 
Board as a whole, its committees, and the contribution of each  individual Director.

The Chairman of the Board is responsible for ensuring a prudent and ongoing process    of Director 
selection and development. The Chairman may co-opt other Board members to assist in this process, 
either informally or formally, through the mechanism of a Nominations Committee or a Corporate 
Governance Committee with broader responsibilities.

The Chairman, or if appropriate, the committee charged with responsibility for Director selection and 
development:

•	makes recommendations to the Board on the size and composition of the Board generally and the 
balance between executive and non-executive Directors appointed to the Board.

•	makes recommendations to the Board on the appointment of new executive and non-executive 
Directors (skill and experience, demographics and diversity being taken into account in this 
process);

•	Procures as far as possible that new Directors undergo an appropriate induction process, which, 
in addition to ensuring such Directors understand their fiduciary duties, will familiarize them with 
the Company’s operations, senior management, and business environment and make explicit the 
Board’s and the Chairman’s expectations of them.

The board is responsible for putting in place a succession plan. New appointments to the Board will be 
submitted to the entire Board for approval before the appointment.
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19.7	 Division of Responsibilities

There is a clear division of responsibilities between the executive and the Board. The Executive Directors 
are responsible for the day-to-day running of the business and executing the   Group’s strategy, subject 
at all times to the policies and positions adopted by the Board.

The Chairperson and Chief Executive roles do not vest in the same person. The Chairperson and 
Chief Executive provide leadership and guidance to the Company’s Board. They also encourage proper 
deliberation of all matters requiring the Board’s attention and obtain optimum input from the other 
Directors.

19.8	 Company Secretary and professional advice

All Directors have unlimited access to the advice and services of the Company Secretary, who      is 
responsible to the Board for ensuring that Board procedures are followed. All Directors are entitled to 
seek professional advice concerning Continental’s affairs at the Company’s expense.

19.9	 Board committees

The Board has an Audit and Compliance Committee, Risk Management Committee and a Remuneration 
Committee. The mandate of the committees regarding their membership, scope of authority, 
responsibilities and duties are full set out in the reverent committee terms of reference. These 
committees are chaired by non-executive Directors and comprised of a majority of non-executive 
Directors.

19.10	 Audit and Compliance Committee

The Company’s audit and compliance committee is chaired by a non-executive Director of  the required 
qualification and comprises non-executive directors who are financially literate and without any 
relationship that could interfere with the audit and compliance committee members’ independence 
from management.

The external auditors have unrestricted access to the audit and compliance committee. The committee 
meets at least twice a year, and the external auditors and appropriate members of executive management, 
including those involved in risk management control and finance, attends  these meetings.

The audit committee assists the Board with regard to:

•		ensuring compliance with applicable legislation and requirements of regulatory authorities.
•		matters relating to financial accounting, accounting policies reporting and disclosure.
•		appointment and retention of external auditors.
•		external audit policy.
•		review/approval of external audit plans, findings, problems, reports and fees;
•		compliance with the Code of Corporate Practices and Conduct; and
•		to internal audits.

The audit and compliance committee applies the principles for recommending the use of external 
auditors for non-audit services. Continental Re occasionally uses external auditors for non-audit 
services, namely taxation advice and associated services.

The audit committee reviews the relationship between the group and  companies in which executive 
directors are interested. The external auditors should be specifically mandated to examine the books 
of such companies to verify cost and ensure that the terms of any  agreement between the Group and 
such companies are being adhered to.

Based on the above the Board, with the concurrence of the Audit Committee, is of the opinion that the 
Company’s internal control systems are adequate and effective in addressing financial, operational, and 
compliance risks.
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19.11	 Remuneration Committee

The Company’s remuneration committee is chaired by the Company’s Chairman and advised by 
independent outside experts. The committee meets half-yearly, and its mandate includes:

•		ensuring alignment of the remuneration strategy and policy with Continental’s business strategy, 
desired culture, shareholders’ interests, and commercial well-being;

•		determining remuneration packages needed to attract, retain and motivate high-performing 
executives without paying more than is necessary for this purpose;

•		ensuring that remuneration levels relative to other comparable companies are pitched at the 
desired level, taking relative performance into account;

•		ensuring adequacy of retirement and health care funding for senior executives;
•		communicating remuneration policies, and strategic goals and objectives to all stakeholders; and
•		identifying candidates and making recommendations for the appointment of Directors. 

On behalf of the Board, the remuneration committee shall:

•	review remuneration levels of senior executives.
•	review performance-based incentive schemes, and the related performance criteria and 

measurements, including share option allocations; and
•	review fees payable to non-executive Directors (as a separate process from executive 

remuneration reviews) for confirmation of the Board.

The remuneration and nomination committees reviews their terms of reference annually, consult with 
the Company Secretary, and draw extensively on external surveys, independent advice, and information.
Directors’ remuneration is a key component of the performance management process and an enabler 
for Continental Re to attract, motivate and retain top-calibre people.

19.12	 Risk Management Committee

Effective risk management is integral to the Company’s objectives of consistently adding value  to 
the business. Management continuously develops and enhances its risk and control procedures to 
improve the mechanisms for identifying and monitoring risks. Operating risk is the potential for loss 
to occur due to a breakdown in control information, business processes, and compliance systems. Key 
policies and procedures are in place to manage operating risk exposure, including segregation of duties, 
transaction supervision, monitoring, and financial and managerial reporting.
 

19.13	 Internal control systems

To meet its responsibility with respect to providing reliable financial information, the Group        maintains 
financial and operational systems of internal control. These controls are designed to provide reasonable 
assurance that transactions are concluded    in accordance with management’s authority, that the 
assets are adequately protected against material loss or unauthorised acquisition, use or disposal, and 
that transactions are properly authorised and recorded.

The system includes documented organisational structures and division of responsibilities, established 
policies and procedures, including codes of ethics to foster a strong ethical climate and the careful 
selection, training and development of people.

External auditors report material internal control weaknesses that they identify during the course of 
their external audit to management and the audit committee. Corrective actions are taken  to address 
control deficiencies as they are identified. The Board, operating through its audit and compliance 
committee, oversees the financial reporting process and internal control system.

To ensure compliance with relevant regulatory requirements and maintain robust internal control 
systems, the Company intends to outsource its Internal Audit function to a qualified service provider 
within the local market. This approach will support independent and objective assurance, while aligning 
with best practices and regulatory expectations.
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19.14	 The environment, health and safety

The Group strives to conform to and exceed environmental, health and safety laws in its operations and 
also seeks to add value to the quality of life of its employees through preventative health programmes.

19.15	 Business ethics

Continental Re is committed to conduct its business honestly, fairly and legally.

19.16	 King IV Compliance

The structure of the Company is fully operational as shown above and the Company is implementing 
governance frameworks to align with King IV principles as it prepares for its operations and the 
compliance checklist of King IV is set out in Annexure 14.

20.	 MANAGEMENT

Continental Re Holdings is managed by the following key individuals:

Full Name Title/ 
Occupation

Residential 
Address

Nationality Experience

Lawrence 
Nazare

Group 
Managing 
Director

31 Alveston Road, 
Borrowdale, 
Harare, Zimbabwe.

Zimbabwean •Group Managing Director, Continental 
Reinsurance Holdings Limited

•Group Managing Director, Continental Re 
Plc (Nigeria)

•Group Executive Director, Continental Re 
Plc (Nigeria)

Thato 
Hollauf

Principal 
Officer

Plot 42992, 
Sasakwe Lane, 
Phakalane, 
Gaborone, 
Botswana

Motswana •Principal Officer, Continental Reinsurance 
Holdings Limited

•Assistant General Manager (Life & 
Actuarial), Continental Re (Botswana)

•Actuary, NAMFISA
•Team Lead (Pricing), Metropolitan
•Analyst (Non-Life), Botswana Insurance 

Company

Thierry 
Ravoaja

Chief 
Underwriting 
Officer

Somerset 
Residence, 
Kilimani, Nairobi, 
Kenya

Malagasy •Chief Underwriting Officer, Continental 
Reinsurance Holdings Limited

•Chief Underwriting Officer, Continental Re 
Plc (Nigeria)

•Vice President – Asia/Africa, CCR Re
•Regional Director –West Africa, Zep Re
•Regional Representative – Mauritius 

Office, Arab Insurance Group

Jane 
Mberia

Chief Finance 
Officer

Nairobi, Kenya Kenyan •Chief Finance Officer, Continental 
Reinsurance Holdings Limited

•Chief Finance Officer, Continental Re Plc 
(Nigeria)

•Head, Finance, Continental Re Kenya
•Finance Manager, East Africa Reinsurance 

Ltd

Boitumelo 
William

Legal & 
Compliance 

Plot 15718, 
Tawana, Gaborone, 
Botswana

Motswana •Legal & Company Secretary, Continental 
Reinsurance Holdings Limited

•Company Secretary & Compliance 
Manager, Continental Re (Botswana)

•Attorney, Sebego Attorneys
•Attorney, Dow & Associates
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21.	 SUCCESSION PLANNING

21.1	 The table below outlines the Group’s succession planning framework, highlighting key roles and the 
deliberate development actions in place to ensure leadership continuity, capability building, and 
long-term organisational sustainability.

Role / Function Succession Plan
Group Managing Director / 
CEO

Selected senior executives (e.g., Principal Officer / Head of Operations, Chief 
Underwriting Officer, and Chief Risk Officer) are being intentionally developed 
through leadership mentoring and strategic assignments from the GMD to 
prepare them for future executive leadership roles.

Chief Financial Officer (CFO) Finance and Credit Control Officers will be coached and mentored by the CFO 
to ensure adequate exposure to Group-level financial reporting, consolidated 
accounts, treasury management, and financial governance processes. 
Continuous professional development (including IFRS, financial modelling, 
and regulatory reporting) will be provided to the finance officer(s) domiciled in 
Botswana to support their progression into senior finance leadership positions. 

Principal Officer / Head of 
Operations

The Principal Officer role is designed as a key succession anchor for executive 
and commercial leadership within the Group. The Principal Officer will develop 
the Business Development Officer through structured delegation, coaching, 
and exposure to commercial and operational leadership responsibilities, 
positioning the role as a potential successor to the Principal Officer.

Chief Underwriting Officer 
(CUO)

The CUO will develop underwriters domiciled in Botswana by building strong 
underwriting depth through shadowing and structured technical training 
programmes. High-performing Botswana underwriters will be identified early 
and systematically developed for future senior underwriting leadership roles.

Group Head, Alternative 
Solutions

This expatriate role will provide leadership in alternative risk transfer 
innovation and non-traditional reinsurance solutions. The role will intentionally 
coach and mentor the Alternative Solutions Officer, who will be a Botswana 
citizen, to ensure effective knowledge transfer and capability development, 
supporting long-term localisation of the function.

22.	 DIVIDEND POLICY

22.1	 Dividend policy

22.1.1 The Company intends to pay dividends on the Ordinary Shares at such times (if any) and in 
such amounts (if any) as the Board determines appropriate. Subject to the financial performance, 
applicable laws, maintaining the Bank’s target capital adequacy ratios and approval of Bank of 
Botswana, the Company’s current intention is to aim to pay between 40% and 60% of its net 
income as dividends to shareholders following the publication of its full-year annual financials and 
approval at the Annual General Meetings.

22.1.2 The Board retains absolute discretion to determine the actual dividend declarations or the 
specifics of the company’s dividend policy from time to time. Dividends paid will be a function 
of the company’s profitability, capital expenditure requirements, and future organic and possible 
acquisitive growth strategies.

22.2	 Current year dividends

No dividends have been declared for the year ended 31 December 2024.

22.3	 Dividend declarations and payments

In any year that the Company declares dividends, such dividends shall be declared and paid to 
shareholders in proportion to the Shares held by them. Dividends shall be payable to shareholders that 
are duly registered as at the date of declaration of the dividend. 
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22.4	 Unclaimed Dividends

All dividends that are not claimed shall be held by the Company for three years. The Company shall 
advertise for shareholders to claim the dividends due to them on or about 31 December each year. 
Dividends unclaimed at the expiry of three years from the date of declaration of the dividend may be 
appropriated by the Company.

22.5	 Waiver of future dividends

The Company does not have an existing arrangement in which future dividends may be waived.

23.	 ADEQUACY OF CAPITAL

The Directors are of the opinion that:
•	the Company’s stated capital is adequate for the purposes of the business of the Company for the 

foreseeable future; and
•	the income generated by the Company is adequate cover for its current and foreseeable 

requirements.

24.	 PROMOTERS’ FEES

No promoters’ fee is to be paid on Listing, save to state that payments will be made to the Selling Shareholders 
for their shares in the Private and Public Offer, as set out above in this Prospectus. In addition, no fees have 
been paid to promoters in the preceding two years.

25.	 STRUCTURE AND SHARE CAPITAL AND ALTERATIONS

25.1	 The Company proposes to list the total of 2,128,079,788 Shares on the main board of the BSEL. 
25.2	 The stated share capital of the Company before and the Public Offer:

Description Ordinary Shares of no par 
value/ (BWP)

Stated Share Capital 
before the Placing and the 
Public Offer

CAPE IV, CAPE Turaco, ACA 
Cornerstone (96.5%)

1 659 812 652 

Minority Shareholders (3.5%) 59 309 721,90 
Total capital 1,719,122,374 

Stated Share Capital after 
the Placing and the Public 
Offer

Issued share capital 2,128,079,788
Offer for sale 1,719,122,374 
Offer for subscription 408,957,414

Total capital 2,128,079,788

*Share price at BWP1.00

25.3	 All of the Ordinary Shares (including those to be issued in terms of this Prospectus) are of the same class  
and rank pari passu in every respect. Each ordinary share is entitled to one vote on a poll, at a meeting of 
shareholders. Each Ordinary share is entitled to an equal share in the distribution of profits.

25.4	 From the 19th of August 2025 to 17th of November 2025, the shareholding of the company changed Cre 
African Investments Ltd for Group shareholders to became shareholders of Continental Re to implement the 
Group restructure. The Existing Shareholders then subsequently resolved to increase the number of shares 
in issue of the Company from 10 000 000 Shares to 1,719,122,374 and the Existing shareholders were 
reallocated and reissued shares pro-rata, up to 1,719,122,374 shares.

25.5	 Safe for the information set out above, the Company has not consolidated or sub divided any shares in the 
preceding three years. Furthermore, the Company has not issued any preference shares or debentures.

25.6	 Options or preferential rights in respect of shares
There is no contract or arrangement, either actual or proposed, whereby any option or preferential right of any 
kind has been given to any person to subscribe to shares of the Company. Further, no deferred shares have been 
awarded to founders of the Company or management.
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25.7	 Offers to the public
No offer has been made to the public for the subscription or the sale of shares during any period preceding 
the date of the issue of this Pre-listing Statement. 

25.8	 Issues otherwise than for cash
Save for as set out below, the Company did not issue any securities during the last three years.

25.9	 Offers to the public
No offer has been made to the public for the sale of Shares during any period preceding the date of the issue 
of this Prospectus.

25.10	Shares held by advisers and promoters
None of the advisers in this Prospectus, nor any promoter (not being  the Existing Shareholders), hold any 
Shares or have agreed to acquire any Shares, as at the date of this Prospectus.

25.11	Variation of rights
All of the issued shares in Continental Re are of the same class and rank pari passu in every respect. Any 
variation of rights attaching to the Shares post Listing, will  require the approval of Shareholders in a general 
meeting in accordance with the Constitution of Continental Re and the Listing Requirements of the BSEL 
and the Act.

The shares listed to make up 1,719,122,374 shares have been rounded up on the CIPA website which does 
not accept fraction shares.

25.12	Dividends and Interest not claimed
Dividends are declared in Botswana Pula.

Any distribution of dividends Shares not claimed within three years of due date for payment shall be deemed 
abandoned and may become the property of the Company which shall be entitled to use the same for its 
benefit.

25.13	Controlling shareholder
Capital Alliance Private Equity Iv Limited is the controlling shareholder of the Company. Capital Alliance 
Private Equity Iv Limited is a private equity (PE) fund registered in Mauritius for the purpose of making 
equity and quasi-equity investments in selected equity and equity-linked securities in African companies and 
businesses that are positioned to experience long-term growth.

26.	 PARTICULARS OF PLACING, PUBLIC OFFER AND LISTING

26.1	 Time and date of the opening and closing of the Public Offer
The Public Offer will open at 09h00 on 5th of August 2026 and will close at 15h30 on 16th of September 
2026.

26.2	 Particulars of the Placement
The Selling Shareholders have sold, subject to the result of the Public Offer, Sale Shares  to the Placees at a 
price of BWP 1.00 per Share, on the basis that the sale between the Selling  Shareholders and the Placees is 
conditional upon the listing of all the Shares of the Company  upon    BSEL and the transfer registered within 
four days of the Listing.

The Company will offer up to 408,957,414 Shares in the Public Offer, as the balance has been fully subscribed 
for by the institutions already.

The Placees have accepted that the final allocation of Private Placement offered by the Company to each 
Placees, will be reduced pro rata by the number of Public Offer shares applied for by members of the public, 
pursuant to the Public Offer.

26.3	 Particulars of the Public Offer
The Company offers 408,957,414 shares to members of the public who subscribe for same pursuant to the 
Public Offer at the Offer Price per Share, on the basis that such issue is conditional    upon the granting by 
the BSEL of a listing of all the Company’s Shares on the BSEL, with allotments registered on or within 2 days 
of the Listing.
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26.4	 Application and completion of application forms in terms of the Public Offer

Applications will only be accepted on the following conditions:
•	Only one application in terms of the Offer may be made by any applicant.
•	Applications may only be made on the relevant application forms that accompanies this Prospectus 

as Annexure 12 and 13 for individuals and corporate bodies, respectively. Copies of the application 
form will not be accepted.

•	Applications are irrevocable and may not be withdrawn once received by the transfer secretaries.
•	Applications must be for a minimum of 200 Shares and in multiples of 100 Shares thereafter
•	The Directors reserve the right to alter, relax or waive any of the terms and conditions with  

respect to the making of the applications as they, in their sole discretion may deem fit.

26.5	 Submission of applications and payment for Public Offer

Application for the Public Offer may only be made on the application forms attached to the back of this 
Prospectus. Application forms which are electronic soft copies made available by the Transfer Secretary, 
with a unique reference number, will be accepted for submission. Individuals who are applicants must use 
the application form at Annexure 12. Companies or corporates who are applicants must use the application 
form at Annexure 13. Such applications must be made in accordance with the terms and instructions set out 
in the application forms.

Notwithstanding that the terminology used in this Prospectus is that of an offer, the applications completed 
by the applicants shall constitute an offer to the Company for the Public Offer Shares and to the Selling 
Shareholder for the Sale Shares and shall not constitute acceptance of the Offer contained in this Prospectus 
by and the Existing Shareholder.

26.6	 Statement as to listing on the BSEL
Subject to obtaining a spread of Shareholders acceptable to the BSEL, the Committee of the BSEL has 
granted a listing for 2,128,079,788 issued Shares of the Company.

26.7	 Minimum subscription
26.7.1	Collectively, the Existing Shareholders and the Company require placing a minimum of 638,423,937  
Shares pursuant to the Placing and the Offer to ensure that the Company meets the minimum Listing 
Requirements of the BSEL.

26.7.2	By virtue of Placees’ irrevocable commitment to subscribe for all of the Private Placement shares, the 
Company is assured of realizing USD 152 million to fund the costs of the Listing and future expansion.

26.8	 Allocation
The Existing Shareholders and Directors in accepting an offer and making allotment of Shares to members of 
the public who apply pursuant to the Public Offer, may give preference to individual citizens.

26.9	 Oversubscription
In the event of oversubscription of the Public Offer,   tthe allocation of Offer Shares will be subject to the 
discretion of the the Existing Shareholders and Board of Directors, in their sole discretion, after consultation 
with the advisors, and the primary objective is the achievement of a broad and balanced shareholder base. 

There is no intention to extend a preference on allotment to any particular individual, company or group. The 
formula for the basis of allocation will be calculated in such a way that that a person will not, in respect of 
his application, receive an allocation of a lesser number of securities than any other subscriber that applied 
for the same number or a lesser number of securities. Payment of refunds will be made electronically  on or 
before 25th of September 2026. 

26.10	Underwriting
26.10.1	The Company has sought and has been granted BSEL waiver to provide formal underwriting 
requirements on the basis that Company has received firm commitments from institutional investors. The 
Company has thus been required in place of underwriting, to provide irrevocable letters of undertaking from 
the investors. In that connection, the Company has duly received irrevocable letters of undertaking together 
with confirmation that the issuing entities have the capacity to meet their obligations on the due date, and 
such entities are;
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26.10.1.1 5th Quarter Investment Managers; and
26.10.1.2 African Alliance Asset Management Botswana.

26.10.2	The directors of the Company have carefully reviewed the undertakings and supporting documents 
and are satisfied that the entities providing the undertakings have the capacity to meet their obligations on 
the due dates.

26.11	Dematerialised form of Shares
Placees and members of the public applying for Shares in terms of the Offer will receive their Shares in 
dematerialised form. It is necessary for any person seeking to subscribe for or purchase Shares to have 
opened CSDB accounts with the CSDB and cause such CSDB securities account to be credited with the 
Shares they have purchased or they have been allocated in terms of the Offer.

26.12	Proceeds of the Offer
The proceeds of the Listing will be used to;

19.1.1	fund the Company’s expansion;
19.1.2	pay for the Selling Shareholders’ exit;
19.1.3	pay the expenses of the listing.

26.13	Redemption
In terms of the Companies Act, the Constitution may issue redeemable preference shares.

26.14	Pre-emption rights
Subject to the Constitution, the Company shall not issue any new shares or securities unless such shares are 
first offered to Existing Shareholders in proportion to their respective shareholdings.

26.15	Transferability of subscription rights
Subscription rights granted under any Shares shall be freely transferable unless otherwise restricted by law,  
or in terms of the Constitution.

26.16	Notices 
Any changes to the listing timetable set out in the cover of this Prospectus shall be communicated to 
X-News and, where applicable, published through other prescribed channels in accordance with Listing 
Requirements.

27.	 MATERIAL OCCURRENCES AND CONTRACTS

Apart from the contracts set out in Annexure 7 which relates to CRe Plc, there are no material occurrences 
and contracts that have been entered into by the Company during the two years preceding the date of issue 
of this Prospectus, other than in the ordinary course of business.  

28.	 GENERAL

28.1	 Working capital statement
The Board of Continental Re is of the opinion that the working capital resources of Continental Re is sufficient 
for Continental’ current working capital requirements and is adequate for a minimum period of 18 months 
from the date of issue of this Prospectus.

28.2	 Litigation
As at the date hereof the Company is not subject to any litigation, arbitration or legal proceedings other than 
debt collection in the normal course of business.

28.3	 Preliminary expenses
The expenses borne by the Company for the offer and listing of the Company are estimated at approximately 
BWP6 million (excluding VAT) and comprise agreed fees relating to the services as set out:
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Corporate Restructuring & Listing Cost

Vendor Narration Amount (BWP)
1 Armstrong Legal services fees on the BSEL listing 1,119,461.88.
2 Motswedi Securities Brokers services/Listing fees 53,242

3 Deloitte Nigeria Conversion of 2024 AFS to Pula 182,041

4 Deloitte Various engagements on Listing and 
Corporate Restructuring

904,238

5 HLB Botswana Corporate finance and governance advisory 
services on the BSEL listing

74,000

6 PwC Nigeria Special purpose review 98,136
7 Chapel Hill Denham Financial advisory fees for Corporate 

Restructuring
1,270,056

8 Kreston Pedabo 50% Tax advisory fees for Corporate 
Restructuring

106,808

9 Udo Udoma & Belo Osagie 50% legal support mobilisation fee for 
Corporate Restructuring

122,099

10 PwC Kenya Mobilisation fee for the Valuation of CRe 
Kenya

53,750

11 BBL – Book-Binder 
Business Law

Legal services fees for Corporate 
Restructuring

104,651

12 Dentos Hamilton Harrison 
and Mathews

Legal services fees for Corporate 
Restructuring

198,519

13 Best & Partners Legal services fees for Corporate 
Restructuring

85,276

14 Botswana Stock Exchange 
(BSEL)

 BSEL Listings and Documentation fees 300,000

15 CSDB Transfer Secretaries fees 10,000
16 CIPA Prospectus registration 7,500

TOTAL 4,689,777.88

28.4	 Regulatory Compliance
The Company is regulated by NBFIRA as a reinsurer under the Insurance Industry Act. The Company has 
also been accredited by BITC, an IFSC company and in that connection the Company has sought, and been 
granted, by both NBFIRA and BITC, letters of no objection to this listing, copies of which are available for 
inspection.

29.	 REGISTRATION OF PROSPECTUS

29.1	 A copy of this Prospectus was registered by CIPA on the 4th of August 2026 in terms of section 308 of the  
Act, together with:

29.2	 The written consents of the Reporting Accountants and to the publication of their report/s and reference 
thereto in the form and context in which they are included in this Prospectus which consents have not been 
withdrawn; and

29.3	 The written consents of the legal advisor, corporate advisors and sponsoring broker and receiving bank 	
named in this Prospectus to act in those capacities which consents have not been withdrawn.

29.4	 An application has been made in terms of section 322 of the Act, and an approval given for the listing of 
2,128,079,788 Shares on the BSEL.
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30.	 DOCUMENTS AVAILABLE FOR INSPECTION

The Company keeps all its statutory records at its Registered Office and the copies of the following documents are 
available for inspection at the Registered Office of the Company and at the office of the legal advisor, at any time 
during business hours on weekdays, excluding Botswana public holidays, from the date of opening of the Offer on 
the 5th of August 2026  to the close of the Offer on the 16th of September 2026.

30.1    Constitution of the Company;

30.2   The signed reports of, Certified Public Accountants, the texts of which are included in Annexure 3 to this 
Prospectus;

30.3    The written consents of the Reporting Accountants to the publication of their reports and references thereto 
in the form and context in which they are included in this Prospectus which consents have not been withdrawn;

30.4    The written consents of the legal advisor, sponsoring broker, and receiving bank named in this Prospectus to 
act in those capacities which consents have not been withdrawn;

30.5     The audited special purpose consolidated financial statements for CRe Plc as at 31 December 2023 and 2024 
and the audited financial statements for Continental Re Holdings as at 31 December 2025;

30.6    The proforma statement of financial position of the Company as at 31 December 2025’;

30.7    Letters of no objection to the listing from BITC and NBFIRA;

30.8    Legal opinion from the lawyers in Mauritius confirming that the Company owns 100% shares in C-Re Holding 
Limited (Mauritius) in accordance with the laws of Mauritius which in turn owns 96.2% shares in CRe African 
Investments Ltd which in turn owns 100% shares in Continental Reinsurance Plc (Nigeria);

30.9   Policies issued by the Company which demonstrate the Company’s commitment to King IV compliance referred 
to at Annexure 14; and

30.10  BSEL waiver letters and applications made by the Company for such waivers, referred to at Annexure 15.

31.	 PARAGRAPHS OF THE TENTH SCHEDULE OF THE BOTSWANA COMPANIES ACT WHICH ARE NOT 
APPLICABLE

Section 24 of Part I, sections 26, 27 and 28 of Part II and the whole of Part III are not applicable.

                      Chairman 	                        Director
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ANNEXURE 1A.1
HISTORICAL FINANCIAL STATEMENTS FOR 
CONTINENTAL
 

Following Continental Reinsurance corporate restructuring process that resulted in the re-domiciliation of its Group 
headquarters from Nigeria to Botswana, Continental Reinsurance Group, is now domiciled in Botswana by name 
Continental Reinsurance Holdings Botswana (CRHB). As a result of this, CRHB became the consolidating entity for 
all its four operating entities and two Special Purpose Vehicles (SPVs). These are CRe Nigeria Plc, CRe Kenya, CRe 
Botswana and CRe Cameroon while the SPVs are CRe Holdings Mauritius and CRe African Investments Ltd Mauritius. 
This is reflected in the consolidated 2025 Audited Financial Statements for CRHB. For the 2024 and 2023 historical 
years, BSE granted approval for the financial results of Continental Reinsurance PLC, to be used for the purpose of 
this document as proxy. As Continental Reinsurance PLC reports in Nigerian Naira (NGN), special purpose financial 
statements were prepared by translating/converting the audited financial statements of Continental Reinsurance 
PLC into Botswana Pula (BWP). These special purpose financial statements have been approved by the Company’s 
auditors (Deloitte Nigeria for 2024 financials and PwC Nigeria for 2024 financials).  

Extracts from the audited financial statements of Cre Holdings Botswana for the financial years ended 31 December 
2024, 31 December 2024 and 31 December 2023 are shown below. These extracts are the responsibility of the 
directors. The financial statements from which the information below was extracted were prepared in accordance with 
the Companies Act and International Financial Reporting Standards and interpretations adopted by the International 
Accounting Standards Board and which were audited by Baker Tilly, Botswana (2025), Deloitte, Nigeria (2024) and 
PwC Nigeria (2023), who issued an unqualified audit opinion thereon. The audited financial statements for the 
periods ended 31 December 2025, 31 December 2024, and 31 December 2023 are available for inspection at the 
Company’s registered offices. The reporting accountant’s agreed upon procedures report on the historical financial 
information is presented in Annexure 3.
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Special Purpose Consolidated Statement of Financial Position
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Special Purpose Consolidated Statement of Profit or Loss and Other Comprehensive Income for the Years 
ended

CRe Plc is the parent company of Continental Reinsurance Kenya, Continental Reinsurance Cameroon and Continental 
Reinsurance Botswana, with a shareholding of 65%, 59% and 60% respectively (Refer to Structure 1 section 1.0). 
The reporting currency for Botswana (Botswana Pula) has subsidiaries Nigeria (Nigerian Naira) with its Tunis branch 
(Tunisia Dinar), Kenya (Kenyan shillings), Botswana (Botswana Pula), Douala with its branch Abidjan (XAF/XOF), 
CRHM and CRAFIL (United States Dollars), added together for 2025 and 2024. For 2023, they are converted into 
Pula for consolidation purposes and exclude the SPVs.

Segmentation is along six profit centres being Lagos for Anglophone West Africa, Nairobi for Eastern Africa, Gaborone 
for Southern Africa, Douala for Central Africa and Abidjan for Francophone West Africa. These centres write 
business in their respective hubs in various currencies. CRHB provides shared services support to the subsidiaries 
and branches, provides capital and writes alternative risk solutions business previously written by each of the above 
profit centres.

All revenue/P&L are converted at spot rates as at the time of the individual transactions while balance sheet is 
translated at closing rates as at 31st December. FX movements are posted to the fx gain/loss account. The company 
uses Xe.com that is integrated into the operating system. The accounts are in line with the new IFRS17 Reporting 
standards.  The cashflow statement is not included in this special purpose FS as emphasis is on the Balance Sheet 
and Profit & Loss statement.
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ANNEXURE 1A.2
INTERIM FINANCIAL STATEMENTS FOR THE PERIOD 
ENDED 31 MARCH 2026
 

A statement as to the unaudited financial and trading prospects of the group for the current financial year

Continental Re Holdings Botswana has prepared management accounts for the period ending March 2026 with 
March 2025 comparatives. These are unaudited/unreviewed and no opinion expressed by the auditor or proforma 
accountant on it. The 2026 renewals were successful and accounts renditions from clients are still ongoing. On 
the macro environment front, the currencies were relatively stable across all our regions, notably Nigeria Naira and 
Kenya shilling. The monetary policies had a mix across with Nigeria’s being tight while Kenya and Botswana had 
loose policies.
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HISTORICAL ACTUALS AND FUTURE FORECASTS

Figure BWP 000s 2023 2024 2025 2026 2027 2028
Gross Written Premium 2,041,615 2,126,665 2,261,805 2,399,414 2,617,693 2,863,218
Reinsurance Revenue 2,294,247 2,286,632 2,324,893 2,353,432 2,566,922 2,807,129
Incurred claims 884,782 1,077,751 1,018,704 928,469 1,014,257 1,110,738
Attributable expenses 231,730 231,381 266,222 269,391 292,433 318,272
Amortised Acquisition cost 660,631 617,531 662,750 689,245 752,456 823,552
Reinsurance Service 
Expenses 1,777,143 1,926,663 1,947,676 1,887,105 2,059,146 2,252,561

Allocation of reinsurance 
premiums received -532,310 -481,025 -424,862 -351,652 -385,674 -423,597

Incurred claims recoverable-
current period 201,675 257,567 242,587 112,535 125,428 139,574

Net Income or Expense from 
Retrocessions -330,635 -223,458 -182,275 -239,117 -260,246 -284,023

Reinsurance service result 186,469 136,511 194,943 227,210 247,531 270,544

Investment Income 624,570 66,174 84,716 135,250 152,575 164,647
Net finance expense from 
insurance Contracts-financial 
risk

273,121 166,607 195,053 195,109 212,514 232,096

Net Finance Income from 
retrocession Contracts-
financial risk

-30,353 55,602 60,747 50,534 54,174 58,212

Net insurance finance 
expenses 303,474 111,006 134,306 144,574 158,340 173,884

Finance Result 321,096 -44,832 -49,590 -9,325 -5,765 -9,236
Net Reinsurance and 
Investment Result 507,566 91,679 145,353 217,885 241,765 261,308

Other operating expenses -27,837 -22,336 -40,016 -26,973 -29,251 -31,813
Profit before tax 479,730 69,344 105,336 190,912 212,515 229,495
Income Tax Expense -131,067 13,392 -13,529 -46,186 -51,300 -55,142
Profit for the period 348,663 82,736 91,808 144,726 161,215 174,353
Gross Written Premium 
year-on-year growth 4.17% 6.35% 6.08% 9.10% 9.38%

Retro ratio 23.20% 21.04% 18.27% 14.94% 15.02% 15.09%
Claims Loss ratio 29.77% 35.87% 33.38% 34.67% 34.63% 34.60%
Commission ratio 28.80% 27.01% 28.51% 29.29% 29.31% 29.34%
Expense ratio 10.10% 10.12% 11.45% 11.45% 11.39% 11.34%
Combined ratio 91.87% 94.03% 91.62% 90.35% 90.36% 90.36%
Underwriting profit margin 8.13% 5.97% 8.38% 9.65% 9.64% 9.64%
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GROSS WRITTEN PREMIUM (GWP)

Gross Written Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 213,780 241,008 218,546 221,711 254,380 291,863

Douala 131,995 145,337 159,103 139,435 141,112 142,810

Gaborone 319,838 359,543 294,846 307,230 320,134 333,580

Kenya 634,493 579,756 542,861 595,782 653,862 717,603

Lagos 623,508 623,219 775,392 787,040 899,988 1,029,145

Tunis 243,978 294,014 356,929 342,474 342,474 342,474

HoldCo - - - 179,415 179,415 179,415

Intercompany (125,977) (116,213) (85,873) (173,672) (173,672) (173,672)

Group 2,041,615 2,126,665 2,261,805 2,399,414 2,617,693 2,863,218

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 12.7% -9.3% 1.4% 14.7% 14.7%
Douala 10.1% 9.5% -12.4% 1.2% 1.2%
Gaborone 12.4% -18.0% 4.2% 4.2% 4.2%
Kenya -8.6% -6.4% 9.7% 9.7% 9.7%
Lagos 0.0% 24.4% 1.5% 14.4% 14.4%
Tunis 20.5% 21.4% -4.1% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany -7.8% -26.1% 102.2% 0.0% 0.0%
Group 4.2% 6.4% 6.1% 9.1% 9.4%

•	 2025 actual GWP was BWP 2.261Bn, compared to a GWP of BWP 2.126Bn in 2024, a BWP 135m y-o-y 
increase. (6.4% growth). The biggest source of the y-o-y increase was Lagos (BWP 152m increase), Tunis (BWP 
63m increase) and Douala (BWP 14m increase). 

•	 Reductions in GWP were observed in Botswana (BWP 65m reduction) and Kenya (BWP 37m)

Nigeria

•	 In Lagos the GWP as at December 2025 was BWP 775m (a BWP 152m increase from a similar position in 
December 2024), a 24% growth.

•	 For the 2026 forecast, the GWP is expected to grow modestly by 1.5% to BWP 787m, due to the transfer of the 
intercompany business previously underwritten by Lagos, to the HoldCo, amounting to BWP 87m.

•	 The 2026 forecast includes an expected growth of BWP 56.6m from treaty proportional business (Miscellaneous 
Accident and Life treaty business), that is offset by the expected net reduction due to the transfer of intercompany 
business to CRe Holdings. Facultative business is expected to have modest 5% growth year-on-year.

•	 The 2027 forecasted growth is expected to be 14%, which is the year-on-year GWP growth (2025 to 2026 
forecasted growth), excluding the intercompany business.
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Kenya

•	 In Kenya, the actual GWP for the 2025 FY is BWP 543m (a BWP 37m drop from a similar position for the 2024 
FY). This was partly due to the non-renewal of some significant loss-making accounts (E.g., Goldstar Uganda) and 
medical treaties in Uganda (Jubilee and UAP).

•	 For the 2026 forecast, the GWP is expected to grow by 9.7% to BWP 595m. Growth is expected to be from 
Kenya territory, with a 75% expected retention rate on Facultative business. The region is currently participating 
in few treaties and facultative business and targeting July 2026 treaty renewals and fac business.

•	 The expected growth will mainly be led by an expected increase in facultative written premiums (BWP 124m 
expected increase in 2026, compared to 2025), that will offset the expected reduction in treaty written premium 
of BWP 71m

•	 We have commenced strategic partnerships with key brokers especially in the Rwanda market which will give us 
sight of facultative business we did not have in prior years. 

•	 We have anticipated growth from Ethiopia and with Market gaps created by global reinsurers in markets like 
Egypt, Ethiopia creates opportunities for well-priced facultative participation at sustainable terms.

•	 We anticipate similar 9.7% annual average growth rate for the period 2026 - 2028 

Botswana

•	 The actual GWP for the 2025 FY was BWP 295m, a BWP 64m reduction from 2024 FY GWP (2024FY GWP: 
359m). The drop was mainly driven by a reduction in written premiums under the Fire and Life classes of 
business. Life business was loss making for the 2024 and 2025 periods, hence the reduction in life business 
exposure during the 2025 financial year.

•	 A 4% annual average growth rate is anticipated for the period 2026 - 2028 (5-year historical average growth 
has been 4.2%).

Abidjan

•	 In Abidjan, the actual GWP for the 2025 FY is BWP 218.5m (a BWP 22m drop from a similar position for the 
2024 FY). This was mainly due to a reduction in Fire GWP, and the non-renewal of the medical fronted business.

•	 In 2026, the GWP is expected to grow by a modest BWP 3m (BWP 218.5m Dec25 Actual) to BWP 221.7m 
(December 2026 forecast). The growth is mainly driven by Fire class business, the anticipated overall growth if 
affected by the loss BWP 25m of medial business in 2025. 

•	 2027 growth is expected to be 14.7% which is the annual average growth, adjusted to exclude medical business.

Douala
•	 In Douala, the actual GWP for the 2025 FY is BWP 159.1m (a BWP 13.7m growth from a similar position for the 

2024 FY). This was mainly due to increase in Fire, medical and Life GWP.
•	 In 2026, the GWP is expected to shrink by BWP 19.6m (BWP 159.1m Dec25 Actual) to BWP 139.4m 

(December 2026 forecast). The decline is mainly driven by the reduction in the written facultative medical 
portfolio amounting to BWP 21m.

•	 2027 – 2028 growth is expected to be a modest 1.2% which is the annual average growth, adjusted to exclude 
medical business.

Tunis

•	 In Tunis, actual GWP for the 2025 FY was BWP 357m (a BWP 62m increase from a similar position in December 
2024), the growth was mainly observed in the property classes (Fire and Engineering) relating to facultative 
contracts.

•	 In 2026, we are forecasting a slight drop of BWP 14m to GWP to previous year (BWP 342m in 2026 compared 
to BWP 357m in 2025), based on written premium as at Q1-2026.

•	 2027 – 2028 GWP is also held constant to 2026 forecasted GWP.

HoldCo

•	 For 2026, the existing Botswana 50% QS and buydown Non-Proportional XL Retro programmes will be transferred 
from Lagos to the HoldCo. These programmes provide incremental support to subsidiaries’ retentions and 
balance sheets. This internal buydown structure protects subsidiaries’ net lines to ensure solvency requirements, 
resulting in premium ceded centrally to HoldCo.

•	 The existing QS programme and buydown programmes has a GWP of BWP 94m
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•	 The subsidiaries purchase facultative retrocession on risks that exceed their acceptable capacity limits. Starting 
2026, this additional capacity will be facilitated by Continental Re holdings (HoldCo), which will act as the 
fronting partner for these risks.

•	 The fronted premium based on the existing portfolio (including business written directly by HoldCo) is forecasted 
to be BWP 80m.

•	 HoldCo has also written business worth BWP 5m directly.
•	 The intercompany (Botswana 50% QS premium and buydown premium) plus the fronted business (Alternative 

Solutions) and business written directly by the HoldCo is therefore expected to be BWP 179m for the 2026 
financial year.

•	 This amount is also considered for the 2026 – 2028 forecasted period.

Intercompany Adjustment

•	 For 2025 – 2027 projections the intercompany GWP is estimated at BWP 173m (this is the HoldCo revenue 
of BWP 179m, less the non-intercompany written business of BWP 5.7m), and this is deducted from the 
consolidated group GWP as the intercompany adjustment.

IFRS 17 REVENUE (GROSS EARNED PREMIUM)

Gross Written Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 210,160 245,433 238,900 220,136 252,574 289,791

Douala 130,372 157,349 157,107 137,445 139,098 140,771

Gaborone 281,541 423,905 274,532 291,641 303,891 316,655

Kenya 836,394 673,604 607,689 576,346 632,531 694,193

Lagos 699,432 599,303 788,617 773,226 884,191 1,011,081

Tunis 254,896 307,898 343,921 349,222 349,222 349,222

HoldCo - - - 143,676 143,676 143,676

Intercompany (118,548) (120,860) (85,873) (138,260) (138,260) (138,260)

Group 2,294,247 2,286,632 2,324,893 2,353,432 2,566,922 2,807,129

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 16.8% -2.7% -7.9% 14.7% 14.7%
Douala 20.7% -0.2% -12.5% 1.2% 1.2%
Gaborone 50.6% -35.2% 6.2% 4.2% 4.2%
Kenya -19.5% -9.8% -5.2% 9.7% 9.7%
Lagos -14.3% 31.6% -2.0% 14.4% 14.4%
Tunis 20.8% 11.7% 1.5% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany 2.0% -28.9% 61.0% 0.0% 0.0%
Group -0.3% 1.7% 1.2% 9.1% 9.4%
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IFRS 17 REVENUE (GROSS EARNED PREMIUM) (Continued)

•	 Approximately 102.8% of written business was earned for the FY2025, with earned premium to GWP being 
higher than 100% in 2023 and 2024. A prudent assumption that Gross earned premium (GEP) will be less 
than 100% of Gross written premium (GWP) has been used for the 2026 – 2028 forecasts, at 98% of written 
premium, based on expected earning patterns for 2026.

•	 The high GEP/GWP ratios observed for Kenya for the period 2023 - 2025 was due to the significant reduction 
in Egypt business resulting in an unearned premium release in those years. This is expected to reduce in 2026, 
as the observed GWP drop seen during 2023 – 2025 is reversed in 2026.

•	 The GEP/GWP ratio for Tunis is expected to be greater than 100%, due to the expected drop in GWP in 2026 
compared to 2025.

Gross Written Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 98.3% 101.8% 109.3% 99.3% 99.3% 99.3%

Douala 98.8% 108.3% 98.7% 98.6% 98.6% 98.6%

Gaborone 88.0% 117.9% 93.1% 94.9% 94.9% 94.9%

Kenya 131.8% 116.2% 111.9% 96.7% 96.7% 96.7%

Lagos 112.2% 96.2% 101.7% 98.2% 98.2% 98.2%

Tunis 104.5% 104.7% 96.4% 102.0% 102.0% 102.0%

HoldCo    80.1% 80.1% 80.1%

Intercompany 94.1% 104.0% 100.0% 79.6% 79.6% 79.6%

Group 112.4% 107.5% 102.8% 98.1% 98.1% 98.0%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 3.6% 7.3% -9.2% 0.0% 0.0%
Douala 9.6% -8.8% -0.2% 0.0% 0.0%
Gaborone 33.9% -21.0% 2.0% 0.0% 0.0%
Kenya -11.9% -3.7% -13.6% 0.0% 0.0%
Lagos -14.3% 5.8% -3.4% 0.0% 0.0%
Tunis 0.2% -8.0% 5.8% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany 10.5% -3.8% -20.4% 0.0% 0.0%
Group -4.3% -4.4% -4.6% 0.0% 0.0%
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INCURRED CLAIMS

Gross Written Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 52,661 66,776 86,346 76,946 88,285 101,294

Douala 37,635 35,687 48,397 50,603 51,211 51,827

Gaborone 129,278 267,945 152,714 134,021 139,650 145,516

Kenya 357,545 319,409 222,340 225,142 247,090 271,178

Lagos 323,717 364,205 494,694 322,374 368,637 421,541

Tunis 81,154 120,527 124,481 116,690 116,690 116,690

HoldCo - - - 108,301 108,301 108,301

Intercompany (97,208) (96,798) (110,267) (105,608) (105,608) (105,608)

Group 884,782 1,077,751 1,018,704 928,469 1,014,257 1,110,738

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 26.8% 29.3% -10.9% 14.7% 14.7%
Douala -5.2% 35.6% 4.6% 1.2% 1.2%
Gaborone 107.3% -43.0% -12.2% 4.2% 4.2%
Kenya -10.7% -30.4% 1.3% 9.7% 9.7%
Lagos 12.5% 35.8% -34.8% 14.4% 14.4%
Tunis 48.5% 3.3% -6.3% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany -0.4% 13.9% -4.2% 0.0% 0.0%
Group 21.8% -5.5% -8.9% 9.2% 9.5%

Retro Incurred Claims

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 9,227 (3,996) 22,218 9,513 10,915 12,523

Douala 5,956 12,529 24,871 5,107 5,168 5,230

Gaborone 78,825 151,403 112,148 69,171 72,076 75,103

Kenya 99,541 138,513 56,318 67,011 73,544 80,713

Lagos 40,022 28,180 104,930 13,883 15,876 18,154

Tunis 30,559 29,046 32,371 25,448 25,448 25,448

HoldCo - - - 28,010 28,010 28,010

Intercompany (62,456) (98,107) (110,267) (105,608) (105,608) (105,608)

Group 201,675 257,567 242,587 112,535 125,428 139,574
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Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan -143.3% -656.0% -57.2% 14.7% 14.7%
Douala 110.4% 98.5% -79.5% 1.2% 1.2%
Gaborone 92.1% -25.9% -38.3% 4.2% 4.2%
Kenya 39.2% -59.3% 19.0% 9.7% 9.7%
Lagos -29.6% 272.4% -86.8% 14.4% 14.4%
Tunis -5.0% 11.4% -21.4% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany 57.1% 12.4% -4.2% 0.0% 0.0%
Group 27.7% -5.8% -53.6% 11.5% 11.3%

INCURRED CLAIMS (Continued)

Gross Written Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 43,434 70,772 64,128 67,433 77,370 88,770

Douala 31,679 23,158 23,527 45,496 46,043 46,597

Gaborone 50,453 116,542 40,565 64,850 67,574 70,412

Kenya 258,004 180,896 166,022 158,131 173,546 190,464

Lagos 283,695 336,025 389,764 308,491 352,762 403,387

Tunis 50,594 91,481 92,110 91,242 91,242 91,242

HoldCo - - - 80,291 80,291 80,291

Intercompany (34,752) 1,309 - - - -

Group 683,107 820,184 776,117 815,934 888,828 971,164

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 62.9% -9.4% 5.2% 14.7% 14.7%
Douala -26.9% 1.6% 93.4% 1.2% 1.2%
Gaborone 131.0% -65.2% 59.9% 4.2% 4.2%
Kenya -29.9% -8.2% -4.8% 9.7% 9.7%
Lagos 18.4% 16.0% -20.9% 14.4% 14.4%
Tunis 80.8% 0.7% -0.9% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany -103.8% -100.0%    
Group 20.1% -5.4% 5.1% 8.9% 9.3%
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INCURRED CLAIMS (Continued) 

2025 Experience

•	 The group incurred claims ratio was 33.4% as at December 2025, an improvement from 35.9% in December 
2024. This was on the back of improvements in loss ratios for Abidjan, Gaborone, Lagos and Tunis. For Nigeria, 
there was significant improvement in Fire class claims experience, due to improved performance from the 
buydown treaty with the subsidiaries. In addition, the agriculture performance bounced back from the adverse 
experience observed in 2024 from the Zambia drought claim, passed to Nigeria through the buydown program 
from Botswana.

•	 In Tunis, there was better than anticipated prior year claims experience (actual claims from 2024 and prior were 
lower than initially anticipated in 2025), and there was an observed improvement in Fire class claims experience, 
as well as Engineering class, which had adverse experience in 2024.

•	 Kenya had a slight deterioration in claims experience in 2025 (Loss Ratio 27.5% compared to 26.4% in 2024), 
mainly due to some adverse experience from the Energy and life business portfolio (life business is in run-off for 
Kenya currently)

2026 Expected Claims experience

•	 We expect a significant improvement in the Lagos claims experience (2026 FY expected LR is 39.9%, compared 
to 49.4% in 2025), since the loss-making intercompany portfolio has been transferred from Nigeria to the 
HoldCo, this combined with improvements to the fire class performance for Nigeria are expected to provide an 
improvement in the 2026 underwriting result.

•	 The 2026 forecasted claims experience result has been maintained for the 2027 and 2028 forecasted result.
•	 Abidjan claims experience is expected to increase in 2026, from 26.8% to 30.6%, due to the non-renewal of the 

medical/rescue portfolio in 2026, which has a low claims ratio. 2026 forecasted experience is maintained for 
2027 and 2028 periods.

•	 Douala claims experience is expected to increase from 15% in 2025 to 33.1% in 2026, as 2025 had unusually 
good experience due to prior period claims being significantly lower than initially anticipated, resulting in negative 
claims ratio for past service. The 2026 – 2028 forecasts assume that prior year experience will be in line with 
expectations, for prudence purposes.

•	 Kenya 2026 – 2028 claims experience is expected to be in line with 2025 observed claims experience in 2025, 
as the portfolio mix is expected to remain largely the same during this period.

•	 Tunis 2026 – 2028 claims experience is expected to be in line with 2025 observed claims experience in 2025, as 
the portfolio mix is expected to remain largely the same during this period. There is a slight improvement in the 
forecasted loss ratio, as 2025FY had an Ex-Gratia claim amounting to $800k (BWP 10m) that was provisioned 
for, impacting the 2025 claims experience.

•	 The HoldCo claims ratio is based on the existing intercompany portfolio (50% Botswana quota share and 
buydown programmes) including the alternative solutions portfolio which will be re-directed to HoldCo starting 
2026FY.



PROSPECTUS / 64

Lagos  /  Nairobi  /  Gaborone  /  Douala  /  Abidjan  /  Tunis

CONFIDENTIAL DOCUMENT

ACQUISITION COSTS

Amortised Acquisition Cost (D)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 42,780 51,162 44,117 55,261 63,404 72,747

Douala 28,641 43,500 41,102 40,965 41,457 41,956

Gaborone 79,605 117,575 73,910 82,234 85,688 89,287

Kenya 249,274 203,830 198,192 178,860 196,296 215,432

Lagos 194,728 148,823 234,786 234,724 268,410 306,929

Tunis 65,602 82,728 93,591 95,406 95,406 95,406

HoldCo - - - 19,791 19,791 19,791

Intercompany - (30,086) (22,948) (17,995) (17,995) (17,995)

Group 660,631 617,531 662,750 689,245 752,456 823,552

Commission Ratio (E = D/A)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 20.4% 20.8% 18.5% 25.1% 25.1% 25.1%

Douala 22.0% 27.6% 26.2% 29.8% 29.8% 29.8%

Gaborone 28.3% 27.7% 26.9% 28.2% 28.2% 28.2%

Kenya 29.8% 30.3% 32.6% 31.0% 31.0% 31.0%

Lagos 27.8% 24.8% 29.8% 30.4% 30.4% 30.4%

Tunis 25.7% 26.9% 27.2% 27.3% 27.3% 27.3%

HoldCo    13.8% 13.8% 13.8%

Intercompany 0.0% 24.9% 26.7% 13.0% 13.0% 13.0%

Group 28.8% 27.0% 28.5% 29.3% 29.3% 29.3%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 19.6% -13.8% 25.3% 14.7% 14.7%
Douala 51.9% -5.5% -0.3% 1.2% 1.2%
Gaborone 47.7% -37.1% 11.3% 4.2% 4.2%
Kenya -18.2% -2.8% -9.8% 9.7% 9.7%
Lagos -23.6% 57.8% 0.0% 14.4% 14.4%
Tunis 26.1% 13.1% 1.9% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany  -23.7% -21.6% 0.0% 0.0%
Group -6.5% 7.3% 4.0% 9.2% 9.4%
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Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 2.4% -11.4% 35.9% 0.0% 0.0%
Douala 25.8% -5.4% 13.9% 0.0% 0.0%
Gaborone -1.9% -2.9% 4.7% 0.0% 0.0%
Kenya 1.5% 7.8% -4.8% 0.0% 0.0%
Lagos -10.8% 19.9% 2.0% 0.0% 0.0%
Tunis 4.4% 1.3% 0.4% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany  7.3% -51.3% 0.0% 0.0%
Group -6.2% 5.6% 2.7% 0.1% 0.1%

ACQUISITION COSTS (Continued)

2025 Experience

•	 Lagos has a significant increase in the commissions’ ratio in 2025FY (29.8%), compared to 2024FY (24.8%), due 
to prior periods booked commissions in 2025 being higher than December 2024 initial expectations, in major 
classes, [Fire, Accident, Life] on treaty proportional contracts.

•	 Kenya had observed higher commissions ratio in 2025FY (32.6%), compared to 2024 FY (30.3%), mainly due 
a commissions upwards adjustment on a major Ugandan treaty that was commuted in 2025, this affected the 
Engineering class of business.

2026 – 2028 Forecasts

•	 Abidjan 2026 forecasted commission (25.1%) is expected to be higher than the 2025 FY actual commission 
(18.5%), this is following the adjustment in the 2026 forecasts to exclude the medical/rescue fronted business 
that was not renewed for 2026 by Abidjan that had very low commission costs

•	 2027 – 2028 commissions ratios are expected to be similar to 2026 commission ratios.
•	 Douala 2026 forecasted commission (29.8%) is expected to be higher than the 2025 FY actual commission 

(26.2%), this is following the adjustment in the 2026 forecasts to exclude the medical/rescue fronted business 
that was not renewed for 2026 by Douala that had very low commission costs.

•	 The lower commissions in 2025 were also as a result of prior period commissions processed in 2025 being lower 
than initially expected, leading to lower incurred commissions expense in 2025, this observation is not carried 
in the 2026 – 2028 assumptions used.

•	 2027 – 2028 commissions ratios are expected to be similar to 2026 commission ratios.
•	 Kenya commissions for the 2026 – 2028 period as expected to be slightly lower than the 2025 actual commissions 

(31.0% for the 2026 – 2028 forecasts, compared to 32.6% in 2025), after adjusting for the one-off commissions’ 
increase observed in 2025 do to the Goldstar Uganda treaty commutation.

•	 Lagos 2026 - 2028 commission rates are largely expected to be in line with 2025 FY observed rates.
•	 Tunis 2026 - 2028 commission rates are largely expected to be in line with 2025 FY observed rates.
•	 Our business will continue to be broker-led. Despite close marketing and relationship with the cedants, cedants 

across all markets will continue to place majority of their business through brokers. We are, however, putting 
additional effort into getting even closer to our cedants and convince them to increase direct business and 
subsequently reduce acquisition costs. 

•	 In view of this effort, we forecast a slight increase in direct business to 38% in 2025 (from 37% in 2024). 
Therefore, the strategic pivot towards reducing the contribution from brokers to 60% (and 40% direct business) 
by 2025 is likely not going to be achieved.

•	 We anticipate further improvements to 39% in 2026 and finally achieving the 40% contribution in 2027 from 
directly sourced business.

•	 Commission structures are trending towards sliding scale mechanisms post-2024 losses, introducing alignment 
on profitability and resulting in slower commission growth than GWP growth.
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ATTRIBUTABLE EXPENSES

Attributable Expenses (F)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 33,033 34,567 30,915 28,487 32,684 37,501

Douala 19,252 17,802 29,823 26,090 26,404 26,722

Gaborone 28,688 39,389 40,824 43,368 45,190 47,088

Kenya 56,393 65,838 70,369 66,740 73,246 80,386

Lagos 79,324 55,403 72,509 71,094 81,296 92,963

Tunis 15,040 18,384 21,783 22,118 22,118 22,118

HoldCo - - - 11,494 11,494 11,494

Intercompany - - - - - -

Group 231,730 231,381 266,222 269,391 292,433 318,272

Expense Ratio (G = F/A)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 15.7% 14.1% 12.9% 12.9% 12.9% 12.9%

Douala 14.8% 11.3% 19.0% 19.0% 19.0% 19.0%

Gaborone 10.2% 9.3% 14.9% 14.9% 14.9% 14.9%

Kenya 6.7% 9.8% 11.6% 11.6% 11.6% 11.6%

Lagos 11.3% 9.2% 9.2% 9.2% 9.2% 9.2%

Tunis 5.9% 6.0% 6.3% 6.3% 6.3% 6.3%

HoldCo    8.0% 8.0% 8.0%

Intercompany 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Group 10.1% 10.1% 11.5% 11.4% 11.4% 11.3%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 4.6% -10.6% -7.9% 14.7% 14.7%
Douala -7.5% 67.5% -12.5% 1.2% 1.2%
Gaborone 37.3% 3.6% 6.2% 4.2% 4.2%
Kenya 16.7% 6.9% -5.2% 9.7% 9.7%
Lagos -30.2% 30.9% -2.0% 14.4% 14.4%
Tunis 22.2% 18.5% 1.5% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany      
Group -0.2% 15.1% 1.2% 8.6% 8.8%
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RETROCESSION ASSUMPTIONS

ATTRIBUTABLE EXPENSES (Continued)

Allocation of Reinsurance Premiums Received (H)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan (78,557) (62,894) (73,886) (43,623) (50,051) (57,426)

Douala (53,062) (44,135) (38,203) (14,591) (14,767) (14,944)

Gaborone (105,512) (136,642) (99,218) (101,146) (105,394) (109,821)

Kenya (210,011) (159,276) (120,505) (123,315) (135,336) (148,529)

Lagos (86,438) (88,795) (71,801) (77,694) (88,844) (101,594)

Tunis (82,526) (81,366) (84,174) (70,946) (70,946) (70,946)

HoldCo - - - (40,602) (40,602) (40,602)

Intercompany 83,795 92,083 62,925 120,265 120,265 120,265

Group (532,310) (481,025) (424,862) (351,652) (385,674) (423,597)

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan -10.4% -8.1% 0.0% 0.0% 0.0%
Douala -23.4% 67.8% 0.0% 0.0% 0.0%
Gaborone -8.8% 60.0% 0.0% 0.0% 0.0%
Kenya 45.0% 18.5% 0.0% 0.0% 0.0%
Lagos -18.5% -0.5% 0.0% 0.0% 0.0%
Tunis 1.2% 6.1% 0.0% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany      
Group 0.2% 13.2% 0.0% -0.5% -0.5%

•	 For 2025, Operating expenses (excl. acquisition costs) for the 2025 FY were observed to be 11.5% of revenue, 
an increase from the 10.1% for prior periods.

•	 This ratio is largely maintained for the 2026 – 2028 forecast with a slight reduction due to the expected impact 
of the increase in revenue during the forecasted period.

•	 The cost base has stabilized with the group achieving optimal staffing levels, and further cost leverage will come 
from digital process improvements and premium growth outpacing fixed overheads.

•	 Human capital remains the largest cost driver (60%), but efficiencies are expected to mitigate inflation-linked 
cost pressure. Furthermore, a priority strategic initiative of the Group is the acceleration of digital transformation 
which will improve overall process efficiency, thereby enabling the Group to do more with less, particularly from 
2026.

•	 Optimal utilization of the shared services model.
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RETROCESSION ASSUMPTIONS (Continued)

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan -19.9% 17.5% -41.0% 14.7% 14.7%
Douala -16.8% -13.4% -61.8% 1.2% 1.2%
Gaborone 29.5% -27.4% 1.9% 4.2% 4.2%
Kenya -24.2% -24.3% 2.3% 9.7% 9.7%
Lagos 2.7% -19.1% 8.2% 14.4% 14.4%
Tunis -1.4% 3.5% -15.7% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany 9.9% -31.7% 91.1% 0.0% 0.0%
Group -9.6% -11.7% -17.2% 9.7% 9.8%

Retro Ratio (I = H/A)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 37.4% 25.6% 30.9% 19.8% 19.8% 19.8%

Douala 40.7% 28.0% 24.3% 10.6% 10.6% 10.6%

Gaborone 37.5% 32.2% 36.1% 34.7% 34.7% 34.7%

Kenya 25.1% 23.6% 19.8% 21.4% 21.4% 21.4%

Lagos 12.4% 14.8% 9.1% 10.0% 10.0% 10.0%

Tunis 32.4% 26.4% 24.5% 20.3% 20.3% 20.3%

HoldCo    28.3% 28.3% 28.3%

Intercompany 70.7% 76.2% 73.3% 87.0% 87.0% 87.0%

Group 23.2% 21.0% 18.3% 14.9% 15.0% 15.1%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan -31.4% 20.7% -35.9% 0.0% 0.0%
Douala -31.1% -13.3% -56.3% 0.0% 0.0%
Gaborone -14.0% 12.1% -4.0% 0.0% 0.0%
Kenya -5.8% -16.1% 7.9% 0.0% 0.0%
Lagos 19.9% -38.6% 10.4% 0.0% 0.0%
Tunis -18.4% -7.4% -17.0% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany 7.8% -3.8% 18.7% 0.0% 0.0%
Group -9.3% -13.1% -18.2% 0.6% 0.4%

•	 The 2025 actual retro cost (18.3% retro ratio) saw a significant reduction from the 2024 FY Cost of retro (21.0 
retro ratio) mainly due to the cancellation of facultative retrocession on fire and engineering (which were quota 
share programmes), with resulting increase in retained premiums. However, we still had premium bookings from 
2024 and prior periods where the quota share programmes were still active.

•	 For the 2026 – 2028 period, retro ratios will be expected to reduce even further, as booked run off premiums 
from policies written prior to 2025 reduce and retro premiums ceded to the cancelled quota share programmes 
that were in effect between 2022 and 2024 reduce and head towards zero.

•	 It should also be noted that the medical/rescue fronted by CIMA were not renewed for the 2025 FY, hence retro 
ratio would be expected to reduce in 2026 as a result.
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REINSURANCE SERVICE RESULT

Reinsurance Service Result

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 12,355 26,038 25,854 25,332 29,065 33,347

Douala (2,262) 28,754 24,452 10,303 10,427 10,552

Gaborone 17,283 13,758 20,015 43 45 47

Kenya 62,712 63,764 52,601 49,301 54,107 59,381

Lagos 55,247 (29,744) 19,758 81,223 92,879 106,209

Tunis 41,134 33,940 52,263 69,510 69,510 69,510

HoldCo - - - (8,502) (8,502) (8,502)

Intercompany ()   - - -

Group 186,469 136,511 194,943 227,210 247,531 270,544

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 110.7% -0.7% -2.0% 14.7% 14.7%
Douala -1371.4% -15.0% -57.9% 1.2% 1.2%
Gaborone -20.4% 45.5% -99.8% 4.2% 4.2%
Kenya 1.7% -17.5% -6.3% 9.7% 9.7%
Lagos -153.8% -166.4% 311.1% 14.4% 14.4%
Tunis -17.5% 54.0% 33.0% 0.0% 0.0%
HoldCo    0.0% 0.0%
Intercompany  -100.0% -100.0%   
Group -26.8% 42.8% 16.6% 8.9% 9.3%

2025 Actuals

•	 The reinsurance service result improved significantly in 2025 (BWP 194.9m) compared to 2024 (BWP 136.5m), 
which was a 42.8% improvement due to increased earnings, reduced loss ratio expectations compared to 2024 
and lower acquisition costs (more detailed notes above, under each section of the revenue account).

2026 – 2028 Forecasts

•	 2026 - 2028 forecasted reinsurance service results are expected to increase by 16.6% and 8.9%, mainly due 
to growth in revenue/earnings (1.2% expected growth in earnings y-o-y, and an average of 9% increase for 
2027 and 2028 periods), minimal expected increase in claims ratios, (34.6% compared to 33.4% in 2025), 
stable commissions ratios (29.3% average, compared to 28.5% in 2025), and stable attributable expense ratios 
(11.4% 2026 forecast compared to 2025) and a significant reduction in retrocession related costs, due to the 
cancellation of some significant retro programmes on facultative contracts.
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Exchange Rate assumptions

•	 The forecasting is performed by region in each region’s reporting currency. The exchange rates are held constant 
as at the beginning of 2026 FY to ensure that changes in financial assumptions are not impacting the insurance 
related trends, as required by the IFRS17 standard.

•	 The results from each office are subsequently consolidated into Pula (BWP) using the closing 2025 exchange 
rates provided in the table below.

Reporting Currency Reporting Office 1 Pula Equivalent 
XOF Abidjan/Douala 41.74 
BWP Botswana 1.00 
KES Kenya 9.64
NGN Nigeria 107.33 
TND Tunis 0.22 

Sensitivity Testing the Impact of FX movements on the IFRS17 measurement model

FCY (Foreign currency)

•	 We have performed an FX exposure test on the insurer’s balance sheet and IFRS17 measurement model. 
•	 P&L exposure is driven by Net foreign currency exposure = FCY Assets – FCY Liabilities
•	 Here, we have shocked the various FX rates →Retranslate all FCY items → Measure impact on P&L (insurance 

finance + non-insurance FX movements).
•	 Outcome: If reporting currency devalues, you recognize an FX gain if this is positive, and an FX loss if negative.
•	 Assets considered are investment assets only
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INVESTMENT INCOME

•	 Net investment income grew from BWP 66.1m in December 2024, to BWP 84.7m in 2025, on the back of other 
income, and a reduction in foreign exchange losses in 2025 compared to 2024.

•	 The group will maintain a conservative, security and liquidity-focused investment strategy, with assets 
predominantly in fixed-income instruments.

•	 Investment strategy is informed by regulatory constraints, Asset-Liability Matching (ALM) principles, Enterprise 
Risk Management and rating agency capital charges frameworks.

•	 Foreign Exchange rates (FX) movements. The Company has a robust FX management strategy. Business is 
written across all African territories and reporting in respective region reporting currencies. 2026 –2028 assumes 
relative stability in exchange rates with minimal depreciations against the US Dollar. With growth in dollar assets 
to 75%, gains are expected and differences are passed to fx account.

•	 An expected capital injection of BWP 408.957m (USD 30 million), earmarked for growth and solvency 
enhancement, will be ring-fenced within shareholders’ funds and currency and deployed into long-dated 
government and quasi-sovereign bonds.

Forecast portfolio allocation:

•	 Fixed Income Instruments: 95%
•	 Bonds and Treasury Bills: 66% (2024: 52%)
•	 Bank Placements: 20% (2024: 30%)
•	 Mutual Funds: 7% (2024: 9%)
•	 Investment Property: 5% (2024: 7%)
•	 Equity Holdings: 1.3% (2024: 1.5%)
•	 USD-denominated investment assets are projected to constitute 75% (2024: 60%) of total investment assets 

(Forecast Total Assets FY2025: USD 164 million), mitigating currency mismatch and enhancing resilience in high 
FX volatility markets.

Reinsurance Service Result

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan 124,347 107,513 106,070 126,068 139,297 148,883

Douala 7,219 2,964 2,097 2,958 2,916 2,779

Gaborone 8,347 5,088 14,245 9,101 9,233 9,202

Kenya 555,730 (41,947) (31,170) 397 4,539 8,791

Lagos (71,072) (7,444) (6,526) (3,274) (3,410) (5,007)

Tunis 624,570 66,174 84,716 135,250 152,575 164,647

HoldCo - - - (8,502) (8,502) (8,502)

Intercompany ()   - - -

Group 186,469 136,511 194,943 227,210 247,531 270,544

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Abidjan -13.5% -1.3% 18.9% 10.5% 6.9%
Douala -58.9% -29.3% 41.1% -1.4% -4.7%
Gaborone -39.0% 180.0% -36.1% 1.5% -0.3%
Kenya -107.5% -25.7% -101.3% 1044.0% 93.7%
Lagos -89.5% -12.3% -49.8% 4.2% 46.8%
Tunis -89.4% 28.0% 59.7% 12.8% 7.9%
HoldCo    0.0% 0.0%
Intercompany  -100.0% -100.0%   
Group -26.8% 42.8% 16.6% 8.9% 9.3%
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FINANCE EXPENSES

Finance Expenses and Income (Interest Accretion)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Net finance expense 
from insurance 
Contracts-financial risk

273,121 166,607 195,053 195,109 212,514 232,096

Net Finance Income 
from retrocession 
Contracts-financial risk

(30,353) 55,602 60,747 50,534 54,174 58,212

Net insurance finance 
expenses 303,474 111,006 134,306 144,574 158,340 173,884

Finance Expenses and Income (Interest Accretion)

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Net finance expense 
from insurance 
Contracts-financial risk

303,474 111,006 134,306 144,574 158,340 173,884

Net Finance Income 
from retrocession 
Contracts-financial risk

2,294,247 2,286,632 2,324,893 2,353,432 2,566,922 2,807,129

Net insurance finance 
expenses 13.2% 4.9% 5.8% 6.1% 6.2% 6.2%

Year-on-Year Movements

Figures in BWP 000s 2024 FY 2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Net finance expense 
from insurance 
Contracts-financial risk

-39.0% 17.1% 0.0% 8.9% 9.2%

Net Finance Income 
from retrocession 
Contracts-financial risk

-283.2% 9.3% -16.8% 7.2% 7.5%

Net insurance finance 
expenses -63.4% 21.0% 7.6% 9.5% 9.8%

Year-on-Year Movements

Figures in BWP 000s 2024 FY 2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Net finance expense 
from insurance 
Contracts-financial risk

-63.4% 21.0% 7.6% 9.5% 9.8%

Net Finance Income 
from retrocession 
Contracts-financial risk

-0.3% 1.7% 1.2% 9.1% 9.4%

Net insurance finance 
expenses -63.3% 19.0% 6.3% 0.4% 0.4%
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•	 The actual net insurance finance expense to revenue was 5.8% of premium, up from 4.9% in 2024, mainly due 
to the year-on-year increase in actuarial reserves in December 2024 (on which interest is accreted in 2025), 
compared to reserves as at December 2023 (which drove the 2024 interest accretion expense).

•	 The interest accretion expense is the unwinding of the discounting component on the claims’ liability cashflows 
in line with IFRS17 standards.

•	 2026 - 2028 forecasts assume that the modelled interest accretion expense will be 6.1% of revenue.

Non-attributable expenses (Net of other operating income)

Other Expenses

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Other operating 
expenses (27,837) (22,336) (40,016) (26,973) (29,251) (31,813)

Other Expenses (Net of other operating income) to Gross Earned Premium

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Other operating 
expenses (27,837) (22,336) (40,016) (26,973) (29,251) (31,813)

Reinsurance Revenue 2,294,247 2,286,632 2,324,893 2,353,432 2,566,922 2,807,129
Other Expenses to 
Reinsurance Revenue 1.2% 1.0% 1.7% 1.1% 1.1% 1.1%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Other operating 
expenses -19.8% 79.2% -32.6% 8.4% 8.8%

Reinsurance Revenue -0.3% 1.7% 1.2% 9.1% 9.4%
Other Expenses to 
Reinsurance Revenue -19.5% 76.2% -33.4% -0.6% -0.5%

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Other operating 
expenses -19.8% 79.2% -32.6% 8.4% 8.8%

•	 Non attributable expenses (Net of other operating income) were 1.7% of revenue in 2025, an increase from the 
position as at December 2024 (1.0%).

•	 In 2025 Net Non-attributable expenses grew from BWP 22.3Mn in 2024 to BWP 40.01Mn in 2025, mainly due 
to HoldCo set up costs, that were treated as non-attributable costs, as the entity did not write any business in 
2025. 

•	 These associated costs are treated as attributable expenses for the 2028 – 2029 forecasts as HoldCo is now 
writing business, hence 2026 – 2028 non-attributable expense ratios are expected to be similar to pre-2025 
non-attributable expense ratios.
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Other Expenses

Figures in BWP 000s 2023 FY
Actual

2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Profit Before Tax 479,730 69,344 105,336 190,912 212,515 229,495

Year-on-Year Movements

Figures in BWP 000s 2024 FY
Actual

2025 FY
Actual

2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

Profit Before Tax -85.5% 51.9% 81.2% 11.3% 8.0%

•	 The actual PBT for FY2025 increased by BWP 35.9m compared to position as at December 2024, a 51.9% 
improvement, due to revenue growth (6.4%), a significant drop in the claims loss ratio, (33.4% FY 2025 vs 
36.0% FY 2024), a significant drop in the retrocession cost (18.3% 2025 FY vs 21.0% 2024 FY) and a BWP 13m 
increase in net investment income.

•	 2026, 2027 and 2028 PBT is forecasted to grow by 81.3%, 11.3% and 8% respectively, with the significant 
growth in 2026 being due to expected revenue growth, and the forecasted significant reduction in the retro cost 
(14% FY 2026 vs 18.3% 2025 Actual), and the forecasted significant increase in the 2026 investment income.

TAX

•	 The corporate tax rate assumed for each region is as shown below
- CIMA (Côte d’Ivoire and Cameroon) – 25%, Tunisia – 21%, Lagos – 20%, Nairobi – 30%, Botswana – 25%, 

HoldCo – 15%

Other projections – Alternative Solutions Programme

- The purpose of this section is to outline the P&L account for the Alternative Risks Solutions, that will be 
managed by CRe Holdings (Botswana)

- CRe Holdings commenced operations in October 2025, with a primary mandate to drive growth in the 
Alternative Solutions segment.

- This will entail CRe Holdings acting as a fronting partner on facultative risks from the regions, on specific risks 
where required capacity exceeds that of the subsidiary’s appetite.

- CRe Holdings will use fronting agreements with various retrocessionaires and will receive an overrider on each 
arrangement. 

- CRe Holdings will pay a proposed overrider of 2.9% to the subsidiaries on risks fronted through CRe Holdings 
on behalf of the subsidiaries.

- The proposed programmes include AutoFac, RetroFac, Medical Malpractice, Financial lines and Trade Credit/
Surety.

AutoFac Facility

- 	Central facultative facility arranged by HoldCo to provide additional capacity above subsidiaries’ Underwriting 
limits. This supports large risks and higher shares while ensuring premium adequacy, risk modelling consistency, 
and avoidance of facultative placements.

Other Retro Facultative (Aviation, Energy, Marine, PVT)

- HoldCo supplements specialist capacity not included in the AutoFac segment. Centralized underwriting 
oversight ensures technical pricing, accumulation control, and avoidance of over-exposure to niche classes.

Trade Credit & Surety & Bonds Facility – Line Expansion
- 	Expansion of a specialty trade credit portfolio, financial lines and Bonds & Guarantees through partnership with 

specialized underwriters who will provide underwriting guidelines and capital support to ensure sustainable 
expansion.

FINANCE EXPENSES
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HoldCo

The HoldCo business combines the alternative solutions business outlined above, the intercompany business 
previously reinsured by Nigeria from the regions and any other business written directly by the HoldCo.

The forecasts outlined below are based on the existing business portfolio.

Explanation of Assumptions

Gross Written Premium
• 2026: Based on renewal business from 2025 and expected new business in 2026, informed by underwriters’ 
projections.
• 2027/2028: Growth assumption mirrors the 2026 growth rate.

Reinsurance Revenue (Gross Earned Premium)
• 2026: This was calculated by applying historical earnings ratios to the gross written premium. 
• 2027/2028: Growth assumption mirrors the growth rate in the gross written premium.

Incurred Claims
• 2026: Outlier data was not available as 2026 has not yet happened. This made the method used for 2025 
unfeasible for 2026. We therefore relied on historical loss ratio trends and IFRS 17 benchmarks. 
• 2026 - 2028: We applied the 2026 IFRS 17 loss ratios to projected reinsurance revenue. 

Sensitivity Testing PBT for Atypical/Large Claims

We have performed a 10% - 50% stress test increase to the large loss risk premiums on the 2026 forecasts and the 
results are shown below. Results in BWP 000’s

2026 Profit Before Tax (G) 190,912
2026 Profit Before Tax after 10% shock on Implied Large Loss Risk Premium (G - F X 10%) 183,218
2026 Profit Before Tax after 20% shock on Implied Large Loss Risk Premium (G - F X 20%) 175,523
2026 Profit Before Tax after 30% shock on Implied Large Loss Risk Premium (G - F X 30%) 167,829
2026 Profit Before Tax after 40% shock on Implied Large Loss Risk Premium (G - F X 40%) 160,135
2026 Profit Before Tax after 50% shock on Implied Large Loss Risk Premium (G - F X 50%) 152,441

Figure BWP 00s All Classes 
2025

 All Classes 
2026 

 All Classes 
2027 

 All Classes 
2028 

 All Classes 
2029 

Gross Written Premium -  179,415   179,415  179,415  179,415 
Reinsurance Revenue -  143,676  143,676  143,676  143,676 
Incurred claims -   108,301 108,301   108,301  108,301 
Attributable expenses -  11,494   11,494  11,494    11,494 
Change that relates to past service - Adjustment to the 
LIC

-  -  -  -  - 

Change that relates to future service - losses on onerous 
groups of contracts and reversal of such losses

-  -  -  -  - 

Amortised Acquisition cost -    19,791     19,791   19,791    19,791 
Reinsurance Service Expenses -   139,586   139,586   139,586  139,586 
Allocation of reinsurance premiums received -   (40,602)   (40,602)   (40,602)   (40,602)
Incurred claims recoverable-current period -   28,010  28,010  28,010   28,010 
Changes in amounts recoverable that relate to past service -  -  -  -  - 
Net Income or Expense from Retrocessions -   (12,592)   (12,592)  (12,592)   (12,592)
Reinsurance service result -   (8,502)  (8,502)  (8,502)    (8,502)
Investment Income -   5,803   5,803   5,803  5,803 
Net finance expense from insurance Contracts- financial 
risk

-  1,197   1,197 1,197  1,197 

Net finance income retrocessions Contracts - financial risk -   499   499   499   499 
Net Insurance finance expenses - 698 698 698 698
Finance Result -  5,104  5,104  5,104  5,104 
Net Reinsurance and Investment Result -  (3,398)  (3,398)  (3,398)  (3,398)
Other operating expenses -  (2,011)  (2,011)  (2,011)  (2,011)
Profit before tax -   (5,410)   (5,410)   (5,410)   (5,410)
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Attributable Expenses
• 2026–2028: Attributable expenses were trended based on the 2024-2025 movements relative to GWP.

Amortised Acquisition Cost
• This was calculated by applying historical commission ratios to the gross written premium highlighted above, and 

historical DAC ratios thereafter. 

Allocation of reinsurance premium received
• 2026: Applied historical retrocession ratios, adjusted to exclude non-applicable retro programmes that may have 

been in force at the time, e.g., Facultative quota share property programme.
• 2027 – 2028: Applied 2026 retro ratios to projected 2027 reinsurance revenue. 

Incurred claims recoverable-current period
• 2026: This is calculated by applying historical retrocession ratios to the 2026 claims incurred estimate.
• 2027 - 2028: Applied 2026 IFRS 17 retrocession loss ratios to projected reinsurance revenue. 

Investment Income
Interest income is primarily driven by growth in investment assets and interest rates in addition fair value gains 
arise from the sale of equity and fixed-income assets. Other income is supported by rental earnings and improved 
dividend income, while the FX gain assumes stability in the exchange rate. However, impairment is expected to 
increase as the fixed-income portfolio grows.

Net Finance Expenses from insurance contracts and net finance income from retrocession contracts
Calculated using interest accretion on prior-year reserves and new claims incurred, consistent with our current end-
of-year reporting methodology. We assume the same ratio of net finance expense to earned premium in 2025 for 
the 2026 and 2027 projections.

Other Operating expenses
Assumed same ratio to reinsurance revenue as December 2025, validated against historical trends.

Exchange Rates
• For the 2026 – 2028 forecasts, we have used the same exchange rates as those used in the 2025 FY financials 

to consolidate our figures (average year-to-date). For 2026 and 2027 forecasts, we maintained the prevailing 
exchange rates as at December 2025.

• To test the reasonability of this constant exchange rate assumption, we conducted an additional sensitivity analysis 
of the exchange rate impact on the gross written premium for 2026 and 2027. The exchange rates used for the 
sensitivity were based on publicly available exchange rate forecasts.

• The historical exchange rates (2023 - 2025), as well as exchange rates used for the forecast consolidation (2025 
Exchange Rates from Pula column) as well as those used for the 2026 and 2027 sensitivity analysis are summarized 
below:

Region Currency 
Name

Currency 
ISO Code

2023 
Exchange 
Rates from 
Pula

2024 
Exchange 
Rates from 
Pula

2025 
Exchange 
Rates from 
Pula

2026 Exchange 
Rates from Pula  
(FX Sensitivity)

Source

Abidjan CFA Franc XOF 45.15 44.73 41.74 42.91

Historical 
exchange rates for 
2023-2025 and 
forecasted 
exchange rate 
from https://
tradingeconomics.
com/ website

Douala CFA Franc XOF 45.15 44.73 41.74 42.91

Gaborone Botswana 
Pula BWP 1.00 1.00 1.00 1.00

Kenya Kenya 
Shilling KES 10.67 9.78 9.64 10.02

Lagos Nigerian 
Naira NGN 49.02 109.54 107.33 105.64

Tunis Tunisian 
Dinar TND 0.23 0.23 0.22 0.22

HoldCo
United 
States 
Dollar

USD 0.07 0.07 0.07 0.08

Intercompany
United 
States 
Dollar

USD 0.07 0.07 0.07 0.08
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•	 *2023 and 2024 are average exchange rates. But 2025 is the closing exchange rates which is what we used for 
the forecast

•	 Trading Economics is generally considered a reliable source for real-time economic data and historical statistics, 
but its exchange rate forecasts, like most economic predictions, should be used with caution and in conjunction 
with other sources.

•	 The forecasted premium after applying the exchange rate sensitivity for 2026 was BWP 2.36 billion, which was 
1.3% lower than the current forecast of BWP 2.39 billion. The forecasted premium after applying the exchange 
rate sensitivity for 2027 was BWP 2.58 billion, which was 1.2% lower than the current forecast of BWP 2.617 
billion. The forecasted premium after applying the exchange rate sensitivity for 2028 was BWP 2.83 billion, which 
was 1.2% lower than the current forecast of BWP 2.863 billion.

•	 These differences show that maintaining exchange rates as constant was a reasonable assumption.

Gross Written Premium

Figures in BWP 000s 2026 FY
Forecasted

2027 FY
Forecasted

2028 FY
Forecasted

2026 FY
Forecasted

FX sensitivity

2027 FY
Forecasted

FX sensitivity

2028 FY
Forecasted

FX sensitivity
Abidjan 221,711 254,380 291,863 215,688 247,470 283,935

Douala 139,435 141,112 142,810 135,647 137,279 138,930

Gaborone 307,230 320,134 333,580 307,230 320,134 333,580

Kenya 595,782 653,862 717,603 573,182 629,059 690,383

Lagos 787,040 899,988 1,029,145 799,618 914,371 1,045,592

Tunis 342,474 342,474 342,474 331,576 331,576 331,576

HoldCo 179,415 179,415 179,415 173,116 173,116 173,116

Intercompany (173,672) (173,672) (173,672) (167,574) (167,574) (167,574)

Group 2,399,414 2,617,693 2,863,218 2,368,483 2,585,430 2,829,537

FX impact
Figures in BWP 000s 2026 FY Forecasted 

FX sensitivity
2027 FY Forecasted 

FX sensitivity
2028 FY Forecasted 

FX sensitivity
Abidjan -2.7% -2.7% -2.7%
Douala -2.7% -2.7% -2.7%
Gaborone 0.0% 0.0% 0.0%
Kenya -3.8% -3.8% -3.8%
Lagos 1.6% 1.6% 1.6%
Tunis -3.2% -3.2% -3.2%
HoldCo -3.5% -3.5% -3.5%
Intercompany -3.5% -3.5% -3.5%
Group -1.3% -1.2% -1.2%
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ANNEXURE 2
PROFORMA
 

1. Introduction
The Company restructuring was to raise additional capital and list in a stable economy. This does not affect the 
business structure as all existing subsidiaries will consolidate into the new entity (including the current parent). The 
only new entity will start operations post listing as this is dependent on capital raising/listing.
	
The Proforma has prepared a Statement of Financial Position that shows full impact of the transaction. None of the 
transactions presented affect the statement of Comprehensive Income, hence no impact as the listing expenses 
relate to restructuring and the additional shares being issued. No statement of cashflow have been presented as the 
impact of the transaction is evident from the Statement of Financial Position.

2. Proforma Statement of Financial Position 
The proforma consolidated statement of Financial Position has been prepared to illustrate the impact of listing on 
the audited Statement of Financial Position of the Botswana Continental Re Ltd as at 31 December 2025 assuming 
that the Group had been constituted and listed on that date. 

The Group listed Continental Re did not exist (dormant entity) at 31 December 2025 while the Group Plc, the proxy, 
had consolidated historical information which has been provided for 2024 and 2023 while for 2025, the Group listed 
Continental Re consolidated all entities from both control and structure perspectives.

The Group listed Continental Re is newly formed and had no transactions in year 2025. It started transacting on 1st 
January 2026.

None of the transactions presented affect the statement of Comprehensive Income, hence no impact as the listing 
expenses relate to restructuring and the additional shares being issued.
	
3. Presentation of Information
The proforma financials are based on actual historical data, audited financial statements for 2025.

The financial statements were prepared under the same accounting standards IFRS and are consistent with both the 
format and accounting policies adopted in report of historical financial information. This includes the new standards 
commencing on or after 1 January 2023, i.e. IFRS17, IAS 21 and IFRS9.

There has not been any subsequent events.

The pro forma includes those adjustments that would have occurred with the parent company being domiciled in 
Botswana instead of Nigeria.

The Consolidation moves from Nigeria to the new Continental Re in Botswana. Foreign operations in Nigeria, Kenya, 
Cote d’Ivoire, & Cameroon included in the consolidated Financial Statements of the Group measured using their 
respective functional/primary currencies.

The consolidated Financial Statements including foreign operations are presented in the parent company functional 
and presentation/reporting currency which is Pula. Source of exchange rates: xe.com.

4. Structure of Organization (Refer to paragraph 1.1 and 1.2)	
The Consolidation components are: The Parent Plc Continental Re Nigeria, the five subsidiaries Continental Re 
Douala, Kenya, Botswana, CRe African Investments Mauritius and CRe Holdings Mauritius.
The structure (refer to section 1.1)

The Business operating model does not change. The four hubs, Nigeria, Kenya, Botswana and CIMA, continue to 
operate as under current structure; the six profit centres are: Lagos, Tunis, Nairobi, Botswana, Abidjan and Douala. 
Staff group roles did not change. These are devolved across the group and domiciled within the subsidiaries.
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Continental Reinsurance Plc
Proforma Statement of Financial Position
For the year ended 31/12/2024

Description of the Headers CRE Holdings Ltd, 
Botswana Group FS 

Actual
31/12/2025

Pula'000

Subscription 
by investors
31/12/2025

Pula'000

Preliminary 
expenses

31/12/2025
Pula'000

Reorganisation 
of CRE Botswana 
capital structure

31/12/2025
Pula'000

CRE Holdings 
Botswana Group

31/12/2025
Pula'000

Assets

Current Assets

Cash and cash equivalents 604,144 408,957 -3,522 - 1,009,579

Other receivables and Prepayments 47,474 47,474

Total Current assets 651,618 408,957 -3,522 - 1,057,053

Non-Current Assets

Financial assets 1,236,169 1,236,169

Reinsurance contract assets 844,957 844,957

Trade receivables 101,197 101,197

Right of use Asset 6,858 6,858

Tax recoverable 17,089 17,089

Investment in subsidiaries - -

Investment in associates - -

Investment properties 135,082 135,082

Intangible assets - -

Property, plant and equipment 24,494 24,494

Statutory deposits 9,200 9,200

Deferred tax assets 36,605 36,605

Total Non-Current assets 2,411,650 - - - 2,411,650

Total assets 3,063,267 408,957 -3,522 - 3,468,702

Liabilities

Insurance contract liabilities 1,581,203 1,581,203

Reinsurance contract liabilities 9,210 9,210

Trade payables 200 200

Other payables and Accruals 51,418 51,418

Lease liability 7,604 7,604

Retirement benefit obligations 32,290 32,290

Current income tax payable 30,864 30,864

Deferred tax liabilities 403 403

Total liabilities 1,713,193 - - - 1,713,193

Equity

Share/Stated capital 432,656 408,957 -3,522 1,286,467 2,124,558

Share premium 237,244 -237,244 -

Share application monies - -

Contingency reserve 378,862 378,862

Retained earnings 1,046,375 -1,049,223 -2,848

Fair value reserve 47,837 47,837

Foreign currency translation reserve -922,030 -922,030

Equity attributable equity holders of the parent 1,220,945 408,957 -3,522 - 1,626,380

Non-controlling interest 129,129 129,129

Total equity 1,350,074 408,957 -3,522 - 1,755,509

Total liabilities and equity 3,063,267 408,957 -3,522 - 3,468,702
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1. Cash and Cash equivalents:

1.1	  The Cash and cash equivalents balance of Continental Re Company is fully consolidated into the group.

1.2	 Retained Earnings
The retained earnings of CRe Company is fully consolidated into the group.

2. Intercompany Balance Adjustments

All intercompany adjustments have been done in the 2025 consolidated financial statements.

3. Subscription by investors

The proposed primary capital issue of 408 million Pula is to increase the share capital and the cash and cash 
equivalents balance.

4. Preliminary expenses

preliminary expenses relating to the issue costs of the additional shares of 408 million pula. These reduce the 
Group cash and have been capitalised and adjusted from share capital.

5. Reorganization Adjustments

5.1 Share Capital
The share capital has been adjusted to reflect the final share capital of Continental Re Group after setting off 
listing expenses in line with IFRS Accounting Standards.

5.2 Share premium
The share premium of CRe Plc is reclassified to consolidated to share capital to show Stated/Paid up capital to 
align to Botswana Companies Act.

5.3 Retained Earnings
Retained earnings is adjusted under the common control guidelines as a result of the adjustments to share 
capital and share premium. 	

5.3 Non-Controlling interests
At CRe Holdings Group level, the NCI Shareholders remaining are only Kenya and hence the adjustment aligns 
the non-controlling interest to reflect it. 

5.4 Issue of additional shares to arrive at the final 2.124million Pula shares in CRE Holdings Botswana
The share capital is increased to 2.124 billion pula shares by adjusting retained earnings.

Proforma is a simulation of post listing Balance Sheet and adjustments made on the evolution of the structure. 
Due to its nature, it may not fully present the issuer’s financial position, changes in equity, results of operations or 
cash flows after the actual listing. 

Notes
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ANNEXURE 3
INDEPENDENT REPORTING ACCOUNTANTS’ 
REPORTS
 

Independent reporting accountant’s agreed upon procedures report on the special purpose financial statements of 
Continental Reinsurance Plc (Group) used as a proxy for the historical financial information of Continental Holdings 
Limited
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ANNEXURE 4
EXTRACTS OF THE CONSTITUTION OF THE 
COMPANY
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ANNEXURE 5
PROSPECTUS AVAILABILITY

The Prospectus is accessible at www.continental-re.com and the physical copies of the Prospectus are available 
at any time during business hours on weekdays (official public holidays in Botswana excluded) prior to the Closing 
Date at the principal place of business of the Company at Plot 66458 Unit 13, Fairgrounds Office Park, Gaborone, 
Botswana and at the following locations:

Name Address
The office of the Legal 
Advisor

3rd Floor, North Wing, Central Square, Central Business 
District (CBD), Gaborone.

The office of the Sponsor Plot 113, Unit 30, Kgale Mews, Gaborone.
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ANNEXURE 6
OTHER DIRECTORSHIPS HELD BY DIRECTORS OF 
CONTINENTAL
 

The companies and partnerships to which the Directors have been a director or partner at any time in the  previous 
five years are set out in the table below:

Director Directorships/Memberships Nature of the Business Nature of the Business 
Registration Number

Executive
Francis Nzwili Continental Reinsurance 

Company Limited (Botswana)
Reinsurance BW00001925400

Mutsunge Lawrence 
Nazare 

Continental Reinsurance Plc Reinsurance 73956

Tebatso Tlogelang NA NA NA

Non‑executive
Paul Kokoricha FIN Insurance Nigeria Plc Insurance 38815

WIOCC Holdings Limited Digital Technology

Bankers Warehouse 

Banking Services 447443

Swift Networks Nigeria Limited ICT 635680

Continental Reinsurance Plc Reinsurance 73956

African Capital Alliance Private Equity Fund 1141027

Steve Iwenjora Cornerstone Insurance Plc Insurance 163170

Continental Reinsurance 
Company Limited Botswana

Reinsurance BW00001925400

UBL Insurance Brokers Limited Insurance Brokerage 174666

Lousol Properties Limited Properties and Investment 1159512

Continental Reinsurance Plc Reinsurance 73956

African Capital Alliance 1141027 Private Equity 
Fund

1141027

Junior Ngulube Santam Limited General Insurance 1918/001680/06

Marsh South Africa Insurance Brokers 005898/07

Transformation Initiative Peace-making in various 
countries in conflict

Charlotte Onneile 
Mathula 

Expresscredit Proprietary Limited Financial Services, 
Microfinance (NBFIRA 
regulated)

BW00000115487

Mosadi-O-Tsile Proprietary 
Limited

Training & Consulting 
(Trading as RSMi Institute), 
Real Estate

BW00003052305
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ANNEXURE 7
MATERIAL CONTRACTS

FINANCING AGREEMENT SALIENT TERMS NOTES

None 

COMMERCIAL AGREEMENT SALIENT TERMS NOTES

Between Continental 
Reinsurance Plc and DXC 
Technology entered into 1st 
June 2018 

DXC shall provide Continental Re with resources to carry out 
the following activities:
1.1.1.1	 Support for ad-hoc requests made by Continental Re 

that may or may not require a change in the existing 
SICS Life and /or SICS P&C

1.1.1.2	 Supporting Continental Re with version upgrades
1.1.1.3	 Provision of training to Continental Re’s users
1.1.1.4	 Support for Business Objects report issues and 

Support for development of new report(s) changes in General 
Ledger

This agreement is 
renewable every 
year

Between Continental 
Reinsurance Plc and 
Dimension Data entered into 
1st June 2023

Dimension Data shall provide Continental Re with the following 
services:

1.	 Last mile connection P2P
2.	 80MB Managed Internet Access
3.	 Additional 2U Collocation Rack Hosting
4.	 Collocation Half Rack Hosting
5.	 Managed Security 
6.	 Collocation Rack Hosting, Rack Center Continental Re 

Internet Break Out.

The monthly recurring cost of the services is NGN 
2,249,557.04 (BWP 20,700)

This agreement is 
renewable every 
year

Between Continental 
Reinsurance Plc and 
dNetgurus Limited entered 
into 26th January 2024 

The following activities are included in this service:
1.	 Activation in one (1) recovery site of VMware Site 

Recovery on VMware Cloud on AWS
2.	 Activation in one (1) protected site of VMware Cloud 

Disaster Recovery on VMware Cloud on AWS
3.	 Creation of up to ten (10) protection groups for up to 

Thirty-two (32) VMs in total
4.	 Creation of up to two (2) disaster recovery plans
5.	 Testing of the created disaster recovery plans

The contract price for the services is USD14,000 (BWP 
190,900)

The duration 
of the 
implementation 
project shall be 
6 weeks from 
the date of 
execution of the 
Agreement.

Between Continental 
Reinsurance Plc and 
Lexisnexis Risk Solutions Uk 
Limited entered into 28th 
November 2023

 The following activities are included in this service:
1.	 Automatic updates to most current version of Bridger 

Insight XG;
2.	 Notification to Customer in advance (via e-mail, 

newsletters and/or technical support web sites) of the 
posting date for new versions of Bridger Insight XG; 
and 

3.	 Customer access (via Bridger Insight XG) to information 
stored in Bridger Insight XG pertaining to Customer’s 
search results (“Customer Results Data”) which may 
be exported to Customer’s local system 

The contract price for the services is USD10,750 (BWP 
146,500).

This agreement is 
renewable every 
year
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ANNEXURE 8
SHARES COMPUTATION

Share Capital & Issuance

C-Re Holdings Valuation
Value of Majority Shareholding USD 126,755,353
Value of Minority Shareholding USD 4,354,774
Pre-Money Valuation USD 126,110,127

Capital Injection USD 30,000,000
Post-Money Valuation USD 156,110,127

Number of Listed Shares
Value of Issued Shares for Secondary Capital Raise USD 126,110,127
Value of Issued Shares for Primary Capital Raise USD 30,000,000
Total Fundraising Target USD 156,110,127

Exchange Rate USD.BWP 13.6319

Value of Shares to be Listed for Secondary Capital Raise BWP 1,719,122,374
Value of Shares to be Listed for Primary Capital Raise BWP 408,957,414
Total Fundraising Target BWP 2,128,079,788

Pre Value of Company Shares BWP 1.00

Number of Shares to be Listed for Secondary Capital Raise # 1,719,122,374
Number of Shares to be Listed for Primary Capital Raise # 408,957,414
Total Number of Shares to be Listed # 2,128,079,788

Authorized Share Capital
Value of New Investor Shareholding USD 156,110,127
Value of Minority Shareholding USD -
Post-listing Value of C-Re Holdings USD 156,110,127

Exchange Rate USD.BWP 13.6319

Value of New Investor Shareholding BWP 2,128,079,788
Value of Minority Shareholding BWP -
Post-listing Value of C-Re Holdings BWP 2,128,079,788

Pair Value of company shares BWP 1.00

Value of Shares Held by New Investors # 2,128,079,788
Value of Shares Held by Minority Shareholders # -
Authorized Share Capital # 2,128,079,788
Issue Costs (3,521,885)

2,124,557,903
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Exchange Rate Analysis
Secondary Capital Prospectus Scenario 1 Scenario 2 Scenario 3
Purchase Price (USD) 126,110,127 126,110,127 126110127 126,110,127

Exchange Rate 13.6 14.0 14.5 15.0

Purchase Price (Pula) 1,719,122,375 1,765,541,775 1,828,596,838 1,891,651,902

Number of Shares 1,719,122,375 1,719,122,375 1,719,122,375 1,719,122,375

Price Per Share (Pula) 1.00 1.03 1.06 1.10

Primary Capital
Purchase Price (USD) 30,000,000 30,000,000 30,000,000 30,000,000

Exchange Rate 13.6 14.0 14.5 15.0

Purchase Price (Pula) 408,957,413 420,000,000 435,000,000 450,000,000

Number of Shares 408,957,413 408,957,413 408,957,413 408,957,413

Price Per Share (Pula) 1.00 1.03 1.06 1.10

Total Raise (Pula) 2,128,079,788 2,185,541,775 2,263,596,838 2,341,651,902

Shareholding Post Listing
10% 212,807,978.80 218,554,177.49 226,359,683.83 234,165,190.17

20% 425,615,957.60 437,108,354.98 452,719,367.66 468,330,380.34

30% 638,423,936.40 655,662,532.47 679,079,051.49 702,495,570.50

40% 851,231,915.20 874,216,709.96 905,438,735.32 936,660,760.67

51% 1,085,320,691.88 1,114,626,305.20 1,154,434,387.53 1,194,242,469.86
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ANNEXURE 9
OVERVIEW OF THE COMPONENTS OF 
CONTINENTAL REINSURANCE GROUP

1.	 Continental Reinsurance Plc (Nigeria)

Continental Reinsurance Plc (CRe Plc) is a Pan-African composite reinsurance company providing Life and Non-Life 
reinsurance, with a well-diversified treaty and facultative portfolio underwritten from a customer base spanning the 
whole African continent. 

CRe Plc was established in Nigeria in 1986 as a private reinsurance company. It began operations as a general 
reinsurer in January 1987 and expanded to a composite reinsurer in January 1990. With its core operations based 
in Nigeria, with licensed subsidiaries in Kenya, Botswana and Cameroon as well as regional offices in Cote d’Ivoire 
and Tunisia servicing clients from up to 50 African countries. CRe Plc also functions as the Lagos regional office, 
overseeing reinsurance activities across Anglophone West African countries.the Abidjan, Cote d’Ivoire regional office 
is responsible for the Francophone West Africa region; while the Tunis, Tunisia regional office covers the Northern/
Maghreb/Middle East territories and provides Takaful reinsurance offering to the CRe’s clients and partners in those 
regions. 

The subsidiaries in Douala, Cameroon covers business activities in Francophone Central Africa; Nairobi, Kenya covers 
business activities in the Eastern Africa markets while Gaborone, Botswana covers businesses in the Southern Africa 
markets.

CRe Plc has two shareholders, CRe African Investments Ltd (“CRAFIL”) (a Mauritius company) which also hold 99.99% 
of the shares and Mr. Paul Kokoricha who holds 1 share of CRe Plc and as a result, CRAFIL is the majority shareholder 
of CRe Plc.

1.1	 Board Composition

The appointment of Directors and composition of the Board is guided by the provisions of CRe Plc’s Articles of 
Association, the Companies and Allied Matters Act, 2020 (“the CAMA”), any necessary resolution of shareholders 
and any agreement between the Company and shareholders. 

The Board of Directors is required to consist of a minimum of seven (7) members and not more than fifteen (15) 
members of which 40% shall be in executive capacity. The Board of Directors is comprised of qualified professionals 
with expert knowledge of the marketplace as it relates to the business of the company and the composition reflect 
a reasonable mix of skills, expertise, independence, diversity, knowledge, and experience necessary to enhance the 
efficient and effective running of the Company. The following are the list of the current directors of CRe Plc:

Full Name Title/ Occupation Nationality
Mr. Olusegun Adebanji (Board Chairman) Chairman - Non-Executive Director Nigerian

Mrs. Eno Atoyebi Non-Executive Director Nigerian

Mr. Junior Ngulube Non-Executive Director South African

Ms. Seun Oni Independent Non-Executive Director Nigerian

Mrs Christabel Onyejekwe Independent Non-Executive Director Nigerian

Funmilayo Omokhodion Non-Executive Director Nigerian

Mrs. Kafayat Idris Non-Executive Director Nigerian

Dr. Fatai Lawal Managing Director Nigerian

Bashir Akinsiku Executive Director Nigerian
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1.2	 Strategy 

The establishment of Continental Re in Botswana is a key component of the Group’s broader strategy to 
be domiciled in a financially stable jurisdiction. Continental Re Holdings is charged with overseeing the 
operations of six regional hubs across Nigeria, Botswana, Cameroon, Côte d’Ivoire, Kenya, and Tunisia. 
This strategic restructuring reflects a long-term commitment to contributing to the development of 
Africa’s financial services sector and fostering institutional resilience.

Continental Re has articulated an ambitious five-year strategy, ‘Resilience ‘29’, which aims to position 
the company as an A-rated, indigenous reinsurer in Africa by 2029. This overarching aspiration reflects 
the Group’s determination to emerge as a globally trusted and regionally rooted leader in the reinsurance 
space.

Over the next five years, CRe Holdings aspires to:

•	Accelerate growth by consolidating positions in existing territories.
•	Attain an A- Financial Strength Rating, reinforcing market confidence and global competitiveness.
•	Achieve a combined ratio of 89%, through prudent risk selection and operational discipline.
•	Create a differentiated customer service experience. 
•	Significantly increase insurance revenue through profitable underwriting and strategic market 

expansion. 
•	Realize an 18% ROE by optimizing capital deployment and delivering sustained shareholder value.

CRe Holdings strategic objectives are centred on the following key areas:

•	Strengthen “The Core”: CRe Holdings is reinforcing its core business by enhancing its financial 
resilience and commercial positioning. The Group’s re-domiciliation to Botswana is designed to 
optimize regulatory alignment and unlock long-term shareholder value. The group’s capital-raising 
initiatives will support growth ambitions and expand underwriting capacity. The launch of a 
reinsurance sidecar structure will enable the attraction of third-party capital, providing a mechanism 
to diversify risk exposures. The company is also implementing asset value preservation strategies 
aimed at securing financial sustainability. 

•	Build “The New”: Recognizing the evolving nature of the African insurance ecosystem, CRe Holdings 
is expanding its value proposition beyond traditional reinsurance. It is leveraging alternative solutions 
that allow for capital-light entry into emerging opportunities, thereby broadening its revenue base. 
The Group will also explore InsurTech collaborations to deliver digital-first insurance experiences and 
extend product reach across underserved markets. The launch of insurance advisory services will 
provide clients with strategic insights, risk management expertise, and market development support. 
Furthermore, the group aims to establish asset management capabilities to unlock value from both 
internal capital and external investment portfolios. 

•	Transform “The Ops”: CRe Holdings is committed to achieving operational excellence by optimizing 
front and back-office operations. The Group is implementing a lean business model focused on 
reducing the cost-to-serve while improving operating margins. Disciplined underwriting practices 
are being institutionalized to maintain pricing adequacy and uphold the integrity of risk management. 
Retrocession programs are being redesigned for greater efficiency in managing peak exposures and 
protecting earnings volatility. Talent development remains a critical focus, as the Group invests in 
building a high-performing workforce capable of executing its strategy. A proactive Enterprise Risk 
Management (ERM) culture is also being embedded across the organization to enhance resilience, 
ensure regulatory compliance, and enable strategic foresight. 

•	Accelerate Digital Transformation: CRe Holdings is advancing the integration of its core reinsurance 
solution with other technologies to improve operational efficiency and client service delivery. Key 
business processes, including underwriting, claims handling, and bordereaux management are being 
automated to enhance speed and accuracy. Artificial Intelligence (AI) tools are being explored to 
support predictive analytics, facilitate early risk detection, and optimize portfolio performance. These 
initiatives are supported by an ambition to build a leaner, digitally advanced organization capable of 
scaling efficiently and adapting to technological disruption.
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1.3	 Regulatory Requirement and Licenses

CRe Plc adheres to a comprehensive framework of regulatory requirements, both general and industry-specific, 
and holds all necessary licenses to operate effectively in Nigeria and other African markets. These requirements 
encompass a wide range of compliance areas, including tax obligations, corporate governance, labour laws, and 
industry-specific mandates. As a licensed reinsurance company in Nigeria, CRe Plc operates under the oversight of 
NAICOM, which enforces stringent compliance standards on capital adequacy, periodic financial reporting, solvency, 
and broader risk management practices to ensure market stability.

In addition to NAICOM’s regulations, CRe Plc maintains compliance with relevant regulations in the African countries 
where it operates, securing the necessary licenses to engage in reinsurance activities across diverse jurisdictions. 
This commitment to regulatory adherence is a cornerstone of CRe Plc’s operations, supporting its mission to maintain 
transparent, secure, and resilient reinsurance services that protect client interests and reinforce trust across its 
expansive market presence in Africa.

1.4	 Operations and core business activities 

Continental Reinsurance Plc’s operations and core business activities focus on delivering reinsurance solutions 
across Africa to support insurance companies in managing their risk exposures effectively. As a composite reinsurer, 
Continental Reinsurance provides a range of reinsurance services for both life and non-life (general) insurance 
lines, working with clients across diverse sectors, including property, engineering, agriculture, energy, fire, marine & 
aviation, motor, liability and general accident.

The company offers treaty and facultative reinsurance, providing capacity and coverage for primary insurers. Treaty 
reinsurance allows clients to receive automatic coverage for certain classes of business, while facultative reinsurance 
provides customized coverage for specific high-value or high-risk policies. These solutions help insurers expand their 
underwriting capacity and manage their portfolios.

Continental Reinsurance also provides risk management and advisory services, leveraging actuarial and underwriting 
expertise to help clients better understand and assess risk. The company offers insights on emerging risks, including 
climate-related risks, regulatory changes, and ESG (Environmental, Social, and Governance) considerations, helping 
clients adapt to evolving industry demands.

To enhance service delivery and deepen market engagement, CRe operates through a network of regional offices 
in key African cities, including Lagos, Nairobi, Gaborone, and Douala. This regional presence enables CRe to stay 
closely connected with local markets, ensuring that reinsurance solutions are tailored to the specific risk profiles and 
regulatory environments of each region.

Through these core business activities, Continental Reinsurance Plc continues to provide strong risk-sharing solutions 
that bolster the insurance sector’s resilience across Africa, supporting growth, stability, and sustainable development 
in diverse markets across the continent.

1.5	 Financial performance

Continental Reinsurance Plc has demonstrated a solid financial performance over the past three years, reflecting 
resilience and growth despite challenging market conditions in the African insurance landscape.

a. Historical Profit Performance:

2023: The company achieved a net profit after tax of NGN 14.5 billion, showing a 262% year-on-year growth. This 
result was supported by enhanced operational efficiency and strategic investments in key growth markets, enabling 
Continental Re to strengthen its market position and expand its footprint across Africa.

2024: The company achieved a net profit after tax of NGN 10.7 billion, showing a 27% year-on-year decline. The 
decline resulted from unfavourable insurance contract held during the year. 

2025: Net Profit after tax decreased to around NGN 3.5 billion. The decline resulted from unfavourable insurance 
contracts.
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b. Financial Projections:

From 2026 to 2028, Continental Re anticipates consistent revenue and profit growth, driven by strategic initiatives 
focused on expanding regional operations, enhancing operational efficiency, optimizing costs, and integrating ESG 
principles into both underwriting and investment strategies. This growth is expected to be supported by rising 
demand for reinsurance solutions across Africa and improved operational efficiencies through digital transformation 
and advanced risk assessment capabilities.

These financial projections align with Continental Re’s long-term strategy to reinforce its position as a leading 
pan-African reinsurer, enhance sustainable profitability, and deliver value to shareholders through prudent risk 
management and innovation in reinsurance offerings across African markets.

2.	 Continental Reinsurance Cameroon SA (Cameroon)

Continental Reinsurance Cameroon (CRe Cameroon) operates as a Public Limited reinsurance company with a 
structured Board of Directors, providing governance in line with the CIMA Code of Insurance and the OHADA 
Uniform Act, which sets legal and regulatory standards for insurance operations in francophone Africa. Incorporated 
in Cameroon, CRe Cameroon is registered under the Douala Trade Register with the registration number RC/
DLA/2004/B/033414. The company’s adherence to these codes ensures compliance with regional insurance 
laws, strengthens corporate governance, and upholds industry best practices, positioning it to effectively serve the 
reinsurance needs across Central Africa. 

CRe Cameroon has two shareholders, CRe Plc which holds 51% of the shares and C-RE Holding Limited which holds 
49% share of CRe Cameroon and as a result, CRe Plc is the majority shareholder of CRe Cameroon. 

2.1	 Board Composition

The appointment of directors of CRe Cameroon is governed by the CIMA Code of Insurance and the Uniform Act 
of OHADA. The following are the list of the current directors of CRe Cameroon:

Full Name Title/ Occupation Nationality
Mr. Lawrence Nazare (Board Chairman) Non-Executive Director Zimbabwean
Mr. Oumar BA Managing Director Senegalese
Mrs. Jane Mberia Non-Executive Director Kenyan

2.2	 Business Strategy, Operations and Core Business Activities

The company’s business strategy and operations and core business activities align with that of Continental 
Reinsurance group which has been set out above.

2.3	 Financial performance (profits after tax for the past 3 years)

Financial Year Net Profit After Tax (CFA)
2024 1,039,152,000
2023 2,111,014,947
2022 500,584,178

2.4	 Regulatory requirements and licenses

The Company is licensed by the Insurance Regional Commission of Control of CIMA (CRCA/CIMA) under the 
Decision n° 019/D/CIMA/CRCA/PDT/2018 of April 28, 2018. This Decision authorizes the Company to operate in 
all CIMA countries’ members.  
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3.	 Continental Reinsurance Limited (Kenya)

Continental Reinsurance Limited (CRe Kenya) is a reinsurance company incorporated in Kenya and operates under 
the governance of the Kenyan Companies Act. As a regulated entity, it adheres to all relevant statutory and regulatory 
requirements to ensure compliance, operational transparency, and good corporate governance. The company’s 
activities are also subject to oversight by the Insurance Regulatory Authority (IRA) of Kenya, which enforces industry 
standards related to capital adequacy, risk management, reporting requirements, and other regulatory obligations. 
CRe Kenya has two shareholders, CRe Plc which also hold 70% of the shares and BAAM Investment Partners Limited 
who holds 30% share of CRe Kenya and as a result, CRe Plc is the majority shareholder of CRe Kenya.

3.1	 Board Composition

In Kenya, the appointment of a director of an insurance company is governed by the Insurance Act (Cap 487) and 
Regulations from the Insurance Regulatory Authority (IRA). The following are the list of the current directors of CRe 
Kenya:

Full Name Title/ Occupation Nationality
Mr. James Shiganga (Board Chairman) Independent Non-Executive Director Kenyan

Mr. Alexander St. James Independent Non-Executive Director British 

Ms. Adeolu Adewumi-Zer Independent Non-Executive Director Nigerian 

Mr. Lawrence Nazare Non-Executive Director Zimbabwean

Ms. Margaret Ikongo Non- Executive Director Tanzanian

Dr. Joe Muchekehu Non- Executive Director Nairobi, Kenya

Mr. Kevin Mworia Executive Director Kenyan

Mr. Steve Iwenjora Non-Executive Director Nigerian

Mr. Barack Obatsa Non-Executive Director Kenyan

Mr. Barack Obatsa Non-Executive Director Kenyan

3.2	 Business Strategy, Operations and Core Business Activities

The company’s business strategy and operations and core business activities align with that of Continental 
Reinsurance group which has been set out above.

3.3	 Financial performance (profits after tax for the past 3 years)

Financial Year Net Profit After Tax (KSH)
2024 311,445,000
2023 -470,927,000
2022 654,561,000

3.4	 Regulatory requirements and licenses

The company is licensed by the Insurance Regulatory Authority (IRA) Kenya under the Insurance Act (Cap 487). This 
decision confirms that the company has met all regulatory requirements set forth by the Act, ensuring its compliance 
and authority to operate within Kenya’s insurance sector.

This licensing decision allows the company to legally offer its insurance services in Kenya, subject to continuous 
oversight and compliance with the provisions of the Insurance Act and any other relevant regulations or directives 
issued by the IRA.
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4.	 Continental Reinsurance Company Limited (Botswana)

Continental Reinsurance Botswana Limited (CRe Botswana) operates from the 1st Floor, Plot 67977, Fairgrounds, 
Gaborone, Botswana. Our operations fall under the purview of the Non-Bank Financial Institutions Regulatory 
Authority (NBFIRA), and we extend our services to several countries in the Southern African region, including Angola, 
Namibia, Zimbabwe, Zambia, Malawi, Mozambique, Mauritius, Madagascar, South Africa, Lesotho, and Eswatini.

CRe Botswana is owned by Continental Reinsurance Plc, which holds a 60% stake, while CRe African Investments 
Limited holds a 40% stake.

4.1	 Board Composition and Board Members

CRe Botswana Board is established under the legal provisions outlined in the Company’s Constitution as produced 
and registered under the Companies Act Cap 42:01, Laws of Botswana. As a matter of principle, the appointment 
with the Board of Directors is done through a well-managed and effective process to ensure that a balanced mix of 
proficient individuals is made and that each of those appointed is able to add value to the Company’s strategic and 
policy decision making processes.

The names of the directors who held office in the year and to the date of this report are as set out below:

Full Name Title/ Occupation Nationality
Mr. Robert Needham Gordon Independent Non-Executive Director Irish 
Mr. Steve Iwenjora Independent Non-Executive Director Nigerian 
Mr. Lawrence Nazare Non-Executive Director Zimbabwean
Ms. Jane Wangeci Mberia 	 Executive Director Kenyan
Mr. Francis Munuve Nzwili Non-Executive Director Kenyan

4.2	 Business Strategy, Operations and Core Business Activities

The company’s business strategy and operations and core business activities align with that of Continental 
Reinsurance group which has been set out above.

4.3	 Operations and core business

With a focus on astute risk management and underwriting, CRe Botswana provides valuable insights and 
recommendations aimed at optimizing its clients’ reinsurance programs, which encompass Motor, Liability and General 
Accident; Marine & Aviation; Fire; Engineering; Bonds & Guarantees; Oil and energy; Political Violence & Terrorism; 
Agriculture; Individual and Group Life classes of business. CRe Botswana underwrites businesses across all classes, 
with the largest contributions coming from property, accident, and life insurance. The portfolio is predominantly 
skewed towards treaty business rather than facultative. CRe Botswana holds a competitive edge over many of its 
peers due to the international rating it has maintained over the years. 

4.4	 Financial performance (profits after tax for the past 3 years)

Financial Year Net Profit After Tax (BWP)
2024 17,458,000
2023 8,486,000
2022 29,453,000

4.5	 Regulatory/licenses

The company is regulated by NBFIRA as a reinsurer. It receives an annual trading license. Under the Financial 
Reporting (Amendment) Act, 2020, the company is classified as a Public Interest Entity (PIE) and is thus regulated by 
the Botswana Oversight Accountancy Authority (BAOA) concerning financial reporting and corporate governance. 
As a result, it receives an annual license from BAOA.
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ANNEXURE 10
AUDITED FINANCIAL STATEMENTS (2023 to 2025)
2025 Audited Financials in Pula
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2024 Audited Financials in Naira
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2023 Audited Financials in Naira
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ANNEXURE 11
PLACING AGREEMENT

MEMORANDUM OF AGREEMENT

CONTINENTAL REINSURANCE HOLDINGS LIMITED
a company with limited liability incorporated in Botswana, Registration No BW00001523991
herein represented by [  ]
(hereinafter referred to as “Continental”)

And 

SHAREHOLDERS OF CONTINENTAL 
(hereinafter referred to as “Selling Shareholders”)

and

[  ] (PROPRIETARY) LIMITED
a company with limited liability incorporated in [  ], Registration No [  ]
herein represented by [  ]
(hereinafter referred to as “Placee”)

In connection with listing of Continental on the Botswana Stock Exchange
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RECITAL

WHEREAS Selling Shareholders proposes an offer of sale of their 1,719,22,374 ordinary Shares of no par value held 
in Continental Re by way of private placement, and an offer to subscribe to 408,957,414 new ordinary Shares to the 
public as contemplated in the Prospectus, the subsequent listing of 2,128,079,788 ordinary Shares on the Domestic 
Main Board of the BSEL. 

AND WHEREAS this Placing Agreement constitutes the terms and conditions for acquiring [  ] ordinary Shares at a 
price of BWP1 per Share, totalling BWP[  ] by the Placee by way of Private Placement.

NOW THEREFORE THE PARTIES AGREE AS FOLLOWS;

1.	 DEFINITIONS

In this Agreement the following expressions shall, unless the context otherwise requires, have the following meanings:

“Applicants”	 members of the Public applying for the Shares offered in terms of the Prospectus in 
the form of the draft annexed hereto as Schedule 1;

“Directors”	 means the persons appointed as directors for the time being of the Selling 
Shareholders

Selling Shareholders   	 has the same meaning under the Prospectus;

“the Offer Price”	 BWP1 per Placing Share;

“the Parties”	 Selling Shareholders, Continental Re  and the “Placee”;

“the Placees”	 the institutional investors being companies, funds and associations to which 
Continental  on behalf of Selling Shareholders has chosen to offer Placing Shares as 
contemplated in the Prospectus;

“Placees Allocation”	 the ordinary shares allocated to individual Placees in terms of the Private Placement 
and for which the Placee has agreed to purchase the allocated Shares;

“Placing Shares”	 [  ] Shares to be offered to the Placees at the Offer Price on the basis set out in terms 
of this Agreement;

“Longstop Date”	 means the date which falls at the end of [  ] after the Signature Date or such other 
time and date as may be agreed in writing between the Parties;

“the Private Placement”	 the offer of Shares to be made by Continental on behalf of Selling Shareholders to 
Placees in terms of this Agreement;

“the Prospectus”	 the draft Prospectus annexed Schedule 1, upon which the offer of Placing Shares 
and the offer to the Public is based;

“the Resolution”	 the resolution of the Board of Directors of Continental to be taken at a meeting:

	 (i)	 approving the issue of the Prospectus;

	 (ii) approving the transfer of [  ] ordinary Shares to Placees who subscribe therefore 
pursuant to Placing Agreements;

	 (iii) authorising any member of the Board of Directors of Continental for the time 
being to execute the Placing Agreements on  behalf of Continental ;

	 (iv) application be made for the listing of the stated share capital of Continental  on 
BSEL subject to a successful Placement and offer to the Public ;

	 (v) resolving to submit to the jurisdiction of the BSEL and comply, subject to any 
appeal with the provisions of the BSE Act and the BSEL Listing Requirements; and

“Share”	 one ordinary Share of no par value in the stated share capital of Continental.
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2.	 CONDITIONS PRECEDENT

2.1	 Save for clause 1, this clause 2 and clauses 4,5,6, 7, and 8 all of which will become effective 
immediately (“Immediately Effective Provisions”), this Agreement is subject to the fulfilment of the 
following conditions precedent by no later than the Longstop Date, namely:

2.1.1	 the Directors of Continental for the time being, passing the Resolution;
2.1.2	 the BSEL having approved a Prospectus substantially in the terms of the draft Prospectus 

which is annexed Schedule 1 hereto;
2.1.3	 a Prospectus substantially in the terms of the Prospectus which is annexed Schedule 1 hereto 

having been approved and registered by the Registrar of Companies of Botswana;
2.1.4	 the BSEL Committee having given its approval to the listing of the entire stated share capital 

of Continental on the BSEL, such listing to take place on or about the [ ]. 

2.2	 In the event that any of the conditions are not fulfilled by the Long Stop Date thereof then this 
Agreement will be deemed terminated and the Placee shall no longer be under any obligation to 
subscribe for the Placees Allocation and neither Continental  nor the Placee will have any claim, 
one against the other, nor will a Placee have any claim against the Directors in respect of the offer, 
allotment and transfer to the Placee of Shares transfer by Continental .

3.	 PURCHASE OF SHARES

3.1	 The Placee hereby undertakes to acquire [  ] ordinary Shares BWP[  ] in terms of the Placees Allocation.
3.2	 The Placees undertakes to deliver the signed Agreement in respect of its Placees Allocation on or 

about [  ] and to effect payment to Continental on behalf of Selling Shareholders of the price payable 
in respect thereof, on or about [ ] at 1530 hours.

3.3	 Upon and against receipt by Continental from the Placee of the price payable in terms of 3.2, 
Continental  and the Directors shall cause the Placees Allocation to be allotted and the shares shall be 
transferred from the Selling Shareholders to the Placee and shall deliver to the Placee a certificate in 
respect of the Shares constituting the Placees Allocation, on or about [  ].

3.4	 The Placee acknowledges that, upon issue to it of its Placees Allocation, it shall be bound by the terms 
of the Constitution of Continental.

4.	 RESPONSIBILITY

The Directors of Continental have in consultation with the various professional advisors detailed in the Prospectus 
prepared all requisite documentation relating to the Placing being an offer of Shares to the Placees as contemplated in 
the Prospectus, and accept full responsibility in accordance with the provisions of the Prospectus, the rules of the BSEL 
and the laws of Botswana, to the Placee as investor in Continental  on the basis of the Prospectus.

5.	 WARRANTIES

The Directors hereby jointly and severally and Continental hereby severally represents, warrants and undertakes to the 
Placee (which representations, warranties and undertaking form the basis of this Agreement and will remain in full force 
and effect notwithstanding the issue of the Placees Allocation to the Placee) that:

5.1	 all statements of fact contained in this Agreement and the Prospectus are true and accurate in 
all material respects, are not misleading and all expressions of opinion, intention and expectation 
expressed therein are reasonably based, fair and honest;

5.2	 there are no other material facts known to Continental  or the Directors which are not disclosed and 
which are material for disclosure to a prospective purchaser of any of the Shares, and that the Placee 
has been given such information as an investor would reasonably require for the purpose of making 
an informed assessment of the assets and liabilities, financial position, profits and losses and prospects 
of Continental ;

5.3	 the allotment and transfer of the Placees Allocation will not infringe or exceed any limits, powers or 
restrictions or the terms of any contract, obligation or commitment whatsoever of Conental ;

5.4	 the transfer of the Placing Shares will comply with the Companies Act Cap. 42:01 as amended, all other 
relevant statutes and governmental regulations and all agreements by which Continental  is bound and 
Continental  has power under its Constitution to transfer the shares of the Selling Shareholders and 
there are no consents required by Continental  which have not been obtained.
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6.	 RESCISSION

6.1	 If at any time between the date hereof and completion of this Agreement

6.1.1	 the Directors become aware of a material breach of, or a fact or matter which is materially 
inconsistent with, any of the representations or warranties contained in clause 5 above or the 
Directors become aware of any matter which might require the publication of a supplementary 
notice to the Placee or withdrawal of the Prospectus; or

6.1.2	 there shall occur, develop or come into effect any governmental regulation or other 
occurrence of any nature including any substantial change in international, economic or 
political conditions which in the opinion of the Directors is likely to have a significant adverse 
effect on the business of Continental;

	 the Directors shall forthwith notify the Placee and may by written notice rescind this 
Agreement if they in their sole discretion consider such action necessary.

6.2	 In the event of rescission of this Agreement in terms of clause 6.1 above, neither the Placee nor 
Continental nor the Directors shall have any claim against one another to recover any damages, costs, 
charges or expenses which it or they may have suffered or incurred pursuant thereto.

7.	 TERMINATION

7.1	 In the event that all the Shares to be issued in terms of the Prospectus are not listed on the BSEL for 
any reason whatsoever on or about the Long Stop Date or such later date as the Directors, Continental  
and the Placees shall in writing agree, then this Agreement shall be deemed terminated by mutual 
consent.

7.2	 In the event of termination of this Agreement in terms of clause 7.1 above:

7.2.1	 Continental  shall immediately refund the Placee all amounts which may have been received 
by Continental  in accordance with clause 3; and

7.2.2	 the Placee shall immediately deliver to Continental , for cancellation, the certificates in 
respect of the Shares the subject of the Placees Allocation which may have been issued to it 
by Continental ; and

	
	 no party hereto shall have any claim against any other party to recover any damages, costs, 

charges or expenses which they may have suffered or incurred pursuant to this Agreement, 
or its subsequent termination in terms of this clause 7.

8.	 GENERAL

8.1	 Governing Law
8.1.1	 This Agreement and any dispute shall be governed by and shall be construed in accordance 

with Botswana law.
8.1.2	 Each Party irrevocably agrees that the courts of Botswana shall have non-exclusive jurisdiction 

to settle any dispute between them. 

8.2	 Severance
If any provision of this Agreement is or becomes illegal, invalid or unenforceable in any respect under 
the law of any relevant jurisdiction, that shall not affect or impair the legality, validity or enforceability 
of (a) any other provision of this Agreement in that jurisdiction; or (b) that provision or any other 
provision of this Agreement in any other relevant jurisdiction. If any illegal, invalid or unenforceable 
provision of this Agreement would be legal, valid and enforceable if some part or parts of it were 
modified, such provision shall apply with whatever modification is necessary so that it is legal, valid 
and enforceable and gives effect to the commercial intention of the Parties.

8.3	 Entire Agreement
This Agreement constitutes the entire agreement and understanding between the Parties in 
connection with the Acquisition contemplated herein and accordingly, supersede and extinguish all 
previous agreements, arrangements and understandings between, and all statements given by, the 
Parties in connection with the Acquisition.
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8.4	 Variation
No variation of this Agreement shall be valid unless it is in writing and signed by or on behalf of the 
Parties.

8.5	 Waiver
Any waiver of any right or remedy under or in respect of this Agreement shall only be valid if it is in 
writing and shall apply only to the person to whom it is addressed and in the specific circumstances 
for which it is given. Unless otherwise expressly provided in this Agreement, no right or remedy under 
or in respect of this Agreement shall be precluded, waived or impaired by (a) any failure to exercise or 
delay in exercising it; (b) any single or partial exercise of it; (c) any earlier waiver of it, whether in whole 
or in part; or (d) any failure to exercise, delay in exercising, single or partial exercise of or earlier waiver 
of any other such right or remedy.

8.6	 Cumulative Remedies
Unless otherwise expressly provided in this Agreement, the rights and remedies under this Agreement 
are in addition to, and do not exclude, any rights or remedies provided by law.

8.7	 Counterparts
This Agreement may be executed in any number of counterparts, and by the Parties on separate 
counterparts, but shall not be effective until each Party has executed at least one counterpart. Each 
counterpart shall constitute an original of this Agreement, but all the counterparts shall together 
constitute one and the same agreement. The counterparts of this Agreement may be executed and 
delivered by electronic means (save and except for facsimile) by one Party to the other Party and the 
receiving Party may rely on the receipt of such document so executed and delivered by electronic 
means (save and except for facsimile) as if the original had been received.

8.8	 Notices
8.8.1	 Form and method of giving Notice:
	 Any notice or other communication to be given or made under or in connection with this 

Agreement (“Notice”) shall be in writing in English, sent to the relevant Party at the email 
address and for the attention of the person specified in clause 8.8.2, and may be delivered:

8.8.1.1	 by hand or by courier (using an internationally recognised courier company); or
8.8.1.2	 by email.

8.9	 Contact Details for Notices
8.9.1	 The email addresses and relevant contacts of the Parties for the purposes of clause 8.8.1 are:

8.9.1.1	 For the Selling Shareholders: 
	 Physical:		  [   ]
	 E-mail:		  [   ]
	 Attention:		 [   ]

8.9.1.2	 For the Continental : 
	 Physical:		  [   ]
	 E-mail:		  [   ]
	 Attention:		 [   ]

8.9.1.3	 For the Placee : 
	 Physical:		  [   ]
	 E-mail:		  [   ]
	 Attention:		 [   ]

or, in each case, such other email address or contact as a Party may notify to the other Party for this 
purpose in accordance with this clause 8.8. Notice of any change shall be effective five Business Days 
after the date on which it is deemed to have been given in accordance with this clause 8.8, or such 
later date as may be specified in the Notice.
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8.10	 Time Notice is given
8.10.1	 Any Notice which has been delivered in accordance with clause 8.8.1 shall be deemed to 

have been given:
8.10.2	 if delivered by hand or by courier, at the time of delivery; or
8.10.3	 if sent by email, at the time the email is sent, provided that no automated message is received 

stating that the email has not been delivered.
8.10.4	 However, if any Notice would be deemed to have been given after 5.00 pm on a Business 

Day and before 9.00 am on the next Business Day, such Notice shall be deemed to have been 
given at 9.00 am on the second of such Business Days, whereby all aforementioned time 
references are in local time where the Notice is delivered.

8.11	 Costs and Expenses
Unless otherwise expressly provided in this Agreement, the Parties shall equally share the costs, charges 
and expenses incurred in relation to the preparation, negotiation, execution and implementation of 
this Agreement.

- SIGNATURE PAGE TO FOLLOW –
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Selling Shareholder/s
Signature:	

who warrants that he is duly authorised thereto

Name:	 [   ]

Date:	

Place:	

Witness:	

CONTINENTAL

Signature:	
who warrants that he is duly authorised thereto

Name:	 [   ]

Date:	

Place:	

Witness:	

PLACEE

Signature:	
who warrants that he is duly authorised thereto

Name:	 [   ]

Date:	

Place:	

Witness:	
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SCHEDULE 1
PROSPECTUS OF CONTINENTAL
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ANNEXURE 12
APPLICATION FORM - INDIVIDUALS

Regarding the Public Offer of 408,957,414 Shares in Continental by way of an initial public offering (“IPO”) at a price 
of P1.00 per share, on terms and conditions set out in the Prospectus issued by the Company and registered in terms 
of the Companies Act (Cap 42 :01) on or about 4th of August 2026. You must submit this form at the addresses set 
out in Annexure 5 of the Prospectus. Please refer to the instructions set out on the reverse of this form. Definitions 
used in this form are set out in the Definitions section in the Prospectus

To the Directors,

I, the undersigned, have read the Prospectus. I have full legal capacity to contract and subject to Continental’s 
Constitution, apply for and request you to accept my application for the under mentioned Continental shares, or any 
lesser number that may in your sole and absolute discretion, be allocated to me. I understand that the Offer and this 
application for ordinary shares in terms of the Prospectus is conditional upon the admission of Continental’s ordinary 
share capital onto the BSE following the IPO. I confirm that I have read and understood the CSD and Continental 
declarations set out on the reverse of this form, and the terms and conditions set out in the Prospectus to which 
this Application Form was attached. I attach herewith a certified copy of my Omang (for citizens) or passport (for 
non-citizens).

Signature  Date 

*Use a black pen. Print in CAPITAL letters inside the grey areas

Title and Surname

First Name/s

Date of birth d d m m y y Gender M F Omang No.

Postal address (P.O. Box or Bag No.): 

Residential address (Plot, Village/Town/ City): 

Mobile /Tel No.: Email:

A. Personal Details

B. Payment Instructions for Dividends and Refund (if applicable)

C. CSD Information

If you do not have a CSD account you must select one stockbroker by inserting “X” in the box to the right of their 
name and they will apply for a CSD account on your behalf using the information you have provided in sections A 
and B above.

Bank name:

Branch name: Branch code:

Account No.:

Name of account holder:

CSD Account No. or select stockbroker

Stockbroker: Imara Capital Motswedi
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ANNEXURE 12
APPLICATION FORM - INDIVIDUALS

D. Application Details

Number of Continental shares applied for (minimum 200 and thereafter in multiples of 200)

Value of Continental shares applied for (at P1.00 each) in figures and amount 
paid

P

Stamp from Receiving Bank confirming receipt of the value reflected in section 
D above and confirmation of Personal Details in section A above

CSD DECLARATION
(for those applicants who have selected a stockbroker to open a CSD account on their behalf)

i.	 I, the undersigned, hereby request that a Securities Account be opened and maintained in the CSDB in my 
name.

ii. 	I aver that I have full legal capacity and authority to open a CSD account
iii.	I affirm that the funds used or to be used for the purchase of Securities through my Securities Account are not 

and shall not be funds derived from any money laundering activity or funds generated from terrorist, financial 
crime or any other illegal activity.

iv.	I aver that the Stockbroker I have selected in section C has full legal standing and full authority to intermediate 
and conduct business with the CSD on my behalf.

v.	 I also endure compliance with CSD Rules and procedures that may be in force from time to time and agree to 
be bound by such CSD Rules.

vi.	I undertake to notify the Stockbroker I have selected in section C of any change of particulars or information 
provided by me in this form.

vii.	I do hereby verify that the information provided above is true to the best of my knowledge and belief

For Stakeholder Use For CSD use only

Checked and verified by Approved Declined

(Signature) (Signature)
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ANNEXURE 12
APPLICATION FORM - INDIVIDUALS

Declaration

I declare that I:

1.	 agree to accept the same or smaller number of Ordinary Shares in respect of which this application may be 
accepted upon the terms of the Prospectus and subject to the Constitution of the Company;

2.	 acknowledge that due completion and delivery of this Form accompanied by a proof of payment;
3.	 acknowledge that the application shall be honoured subject to receipt of payment;
4.	 acknowledge that the Company may accept or reject the whole or any part of my application, for whatever 

reason in their absolute discretion;
5.	 acknowledge that my application is irrevocable and may not be withdrawn;
6.	 acknowledge that I shall not be entitled to any interest in respect of any excess application money held by the 

Company;
7.	 authorise you to send me a statement confirming the number of Shares in respect of which this application is 

accepted and which will be credited to my CSD account together with a confirmation of the direct payment 
to my account for any money refundable, by post at the postal address herein set out, and to procure that my 
name be placed on the register of shareholders of the Company as the holder of the Shares so subscribed or 
purchased by me;

8.	 authorize you to pay any excess application money which is to be refunded to me directly to the account details 
which are set out above;

9.	 confirm that I have read and understood all the conditions of this issue, upon which my offer is based;
10.	 confirm that all the information supplied by me is true and correct;
11.	 a copy of this Prospectus was in the possession of the applicant;
12.	 acknowledge that settlement of amounts due to me whether by electronic means is at my exclusive risk and I 

cannot claim any costs, expenses, charges or interest from Continental or the Transfer Secretaries in the event 
of delayed, partial or non receipt; and

13.	 am the parent or guardian of a minor if this application is made on behalf of such minor and my signature is in 
attestation of such parenthood or guardianship.

EXPLANATORY NOTES RELATING TO PAYMENT AND REFUNDS

Payment of the amount due (in section D Application Details) may be made in cash . If you wish to apply for shares 
where the total payment will exceed P500,000 then you must apply through your stockbroker.

Any application for Public Offer Shares that does not comply with all the provisions of the requirements of the 
Prospectus and this application form may, in the sole discretion of the Company, be accepted or rejected.

Any refund payments in respect of unsuccessful applications for Public Offer Shares will be made on or about 7th 
of September 2026. Please note that if the information in Section B is not completed or is incorrect, payment of the 
amount due will be held by the Company until claimed by the applicant and no interest will accrue to the applicant 
in respect thereof.

If you have any queries concerning this Application Form please contact your stockbroker, financial advisor, 
accountant, lawyer or the Transfer Secretaries.
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ANNEXURE 13
APPLICATION FORM - CORPORATES

Regarding the Public Offer of 408,957,414 Shares in Continental by way of an initial public offering (“IPO”) at a price 
of P1.00 per share, on terms and conditions set out in the Prospectus issued by the Company and registered in terms 
of the Companies Act (Cap 42 :01) on or about 4th of August 2026. You must submit this form at the addresses set 
out in Annexure 5 of the Prospectus. Please refer to the instructions set out on the reverse of this form. Definitions 
used in this form are set out in the Definitions section in the Prospectus

To the Directors,

We, the undersigned, have read the Prospectus. We have full legal capacity to contract and subject to Continental’s 
Constitution, apply for and request you to accept my application for the under mentioned Continental shares, or 
any lesser number that may in your sole and absolute discretion, be allocated to me. We understand that the Offer 
and this application for ordinary shares in terms of the Prospectus is conditional upon the admission of Continental’s 
ordinary share capital onto the BSE following the IPO. We confirm that we have read and understood the CSD and 
Continental declarations set out on the reverse of this form, and the terms and conditions set out in the Prospectus 
to which this Application Form was attached. 

Signature  Date 

Names
*Use a black pen. Print in CAPITAL letters inside the grey areas

A. Corporate Details

B. Payment Instructions for Dividends and Refund (if applicable)

Name:

Type of Corporate:

Postal address (P.O. Box or Bag No.):

Registered address (Plot, Village/Town/ City):

Tel No.: Email:

Bank name:

Branch name: Branch code:

Account No.:

Name of account holder:

C. CSD Information
You must have a CSD account.

CSD Account No. or select stockbroker
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ANNEXURE 13
APPLICATION FORM - CORPORATES

D. Application Details

Number of Continental shares applied for (minimum 200 and thereafter in multiples of 200)

Value of Continental shares applied for (at P1.00 each) in figures and amount 
paid

P

Stamp from Receiving Bank confirming receipt of the value reflected in section 
D above and confirmation of Corporate Details in section A above

We declare that we;

1.	 agree to accept the same or smaller number of Ordinary Shares in respect of which this application may be 
accepted upon the terms of the Prospectus and subject to the Constitution of the Company;

2.	 acknowledge that due completion and delivery of this Form accompanied by proof of payment;
3.	 acknowledge that the application shall be honoured subject to receipt of payment;
4.	 acknowledge that the Allocation Committee may accept or reject the whole or any part of our application, for 

whatever reason in their absolute discretion;
5.	 acknowledge that our application is irrevocable and may not be withdrawn;
6.	 acknowledge that we shall not be entitled to any interest in respect of any excess application money held by the 

Company;
7.	 authorise you to send us a statement confirming the number of Shares in respect of which this application is 

accepted and which will be credited to our CSD account together with a confirmation of the direct payment 
to our account for any money refundable, by post at the postal address herein set out, and to procure that our 
name be placed on the register of shareholders of the Company as the holder of the Shares so subscribed or 
purchased by us;

8.	 authorize you to pay any excess application money which is to be refunded to us directly to the account details 
which are set out above;

9.	 confirm that we have read and understood all the conditions of this issue, upon which our offer is based;
10.	 confirm that all the information supplied by us is true and correct;
11.	 confirm that a copy of this Prospectus was in the possession of the applicant and those representatives who 

have signed this application on our behalf; and
12.	 acknowledge that settlement of amounts due to us by electronic means is at our exclusive risk and we cannot 

claim any costs, expenses, charges or interest from Continental or the Transfer Secretaries in the event of 
delayed, partial or non receipt.

EXPLANATORY NOTES RELATING TO PAYMENT AND REFUNDS

Payment of the amount due (in section D Application Details) will need to be made in favour of your Stockbroker 
who will stamp this application form and submit it on your behalf together with a bulk payment incorporating those 
of other clients.

Any refund payments in respect of unsuccessful applications for Public Offer Shares will be made on or about 25th 
of September 2026. Please note that if the information in Section B is not completed or is incorrect, payment of the 
amount due will be held by the Company until claimed by the applicant and no interest will accrue to the applicant 
in respect thereof.

If you have any queries concerning this Application Form please contact your stockbroker, financial advisor, 
accountant, lawyer or the Transfer Secretaries.
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ANNEXURE 14
KING IV COMPLIANCE CHECKLIST

King IV 
Chapter

King IV Principle/Governance 
Area 

Current 
Compliance 
Status

Comments / Evidence / Action Plan

1. The governing body should lead 
ethically and effectively  Compliant 

Board has adopted a Code of Conduct and 
Ethics Policy, copy available for inspection 
at the registered office of the Company. 
Ethical oversight is being strengthened, with 
formalised implementation upon operational 
commencement.

2. The governing body should govern 
the ethics of the organisation 
in a way that supports the 
establishment of an ethical culture.

Partially 
compliant

Board has established a Remuneration 
Committee, copy available for inspection at 
the registered office of the Company, whose 
Terms of Reference (“ToR”) (clause 2.3) provide 
for oversight of organisational ethics. The 
Committee will oversee and report on ethics, 
corporate citizenship, sustainable development, 
and stakeholder relationships and assess 
management’s commitment to fostering a culture 
of ethical practices aligned with the company’s 
mission and core values. This ensures that 
an ethical culture is embedded as operations 
commence.

3. The governing body should ensure 
that the organisation is and is 
seen to be a responsible corporate 
citizen.

Compliant

The Company demonstrates strong adherence 
to Principle 3 through the responsibilities set 
out in the Remuneration Committee ToR, copy 
available for inspection at the registered office 
of the Company. The Committee oversees 
organisational ethics, corporate citizenship, 
environmental and social impacts and the 
promotion of equality and anti-corruption 
measures. It will also review the effectiveness 
of ethics and governance policies and validates 
governance disclosures to be made in the Annual 
Report. These ToR driven duties ensure that the 
Company acts and is seen to act as a responsible 
corporate citizen.

4. The governing body should 
appreciate that the organisation’s 
core purpose, its risks and 
opportunities, strategy, business 
model, performance and 
sustainable development are all 
inseparable elements of the value 
creation process.

Compliant

CRe will adhere to this principle by ensuring 
that the Board integrates the organisation’s 
core purpose, risks and opportunities, strategy, 
business model, performance and sustainability 
considerations into all strategic and oversight 
processes. Through its governance structures 
and Committees Terms of References the 
Board will receive regular reporting on these 
interconnected elements, ensuring they are 
evaluated collectively to support long-term value 
creation.
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King IV 
Chapter

King IV Principle/Governance 
Area 

Current 
Compliance 
Status

Comments / Evidence / Action Plan

5. The governing body should 
ensure that reports issued by the 
organisation enable stakeholders 
to make informed assessments of 
the organisation’s performance, 
and its short, medium and long-
term prospects

Compliant

Although the Company is not yet operational, 
the governing body has established Committee 
ToRs that provide for the implementation of 
robust reporting practices once operations 
commence. These ToRs require the Board 
to ensure that all reports issued enable 
stakeholders to make informed assessments of 
the organisation’s performance and its short-, 
medium and long-term prospects. This positions 
the Company to fully comply with the principle 
once operational.

6. The governing body should serve 
as the focal point and custodian 
of corporate governance in the 
organisation.

Partially 
compliant

While CRe is not yet operational, the governing 
body has established Terms of Reference that 
position it to serve as the focal point and 
custodian of corporate governance. The Board 
is mandated to provide overall governance 
direction, ensure alignment with best-practice 
standards, and oversee the structures and 
policies that will guide ethical and effective 
governance once operations commence.

7. The governing body should 
comprise the appropriate balance 
of knowledge, skills, experience, 
diversity and independence for it 
to discharge its governance role 
and responsibilities objectively and 
effectively.

Partially 
compliant

The Company’s governing body has been 
appointed and comprises four non-executive 
directors and one executive director, with the 
appointment of two independent directors 
currently underway. As shown at clause 10 of 
this Prospectus which among other things shows 
the curriculum vitaes of board members, the 
Board is structured to ensure an appropriate 
balance of knowledge, skills, experience, 
diversity, and independence, enabling it to 
discharge its governance responsibilities 
objectively and effectively once operations 
commence.

8. The governing body should 
ensure that its arrangements 
for delegation within its own 
structures promote independent 
judgement and assist with balance 
of power and the effective 
discharge of its duties.

Compliant

The Company’s governing body has established 
Terms of Reference for itself and its committees 
that provide for clear delegation of authority, 
promoting independent judgement, balancing 
power, and supporting the effective discharge 
of the Board’s responsibilities once operations 
commence.

9. The governing body should 
ensure that the evaluation of 
its own performance and that 
of its committees, its chair and 
its individual members, support 
continued improvement in its 
performance and effectiveness.

Compliant

CRe’s Board has established the Audit & 
Compliance Terms of Reference, copy available 
for inspection at the registered office of the 
Company, providing for annual evaluation 
of its own performance, as well as that of its 
committees, the Chair, and individual members. 
These evaluations are designed to support 
continuous improvement in governance 
effectiveness once operations commence.
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King IV 
Chapter

King IV Principle/Governance 
Area 

Current 
Compliance 
Status

Comments / Evidence / Action Plan

10. The governing body should 
ensure that the appointment of, 
and delegation to, management 
contribute to role clarity and the 
effective exercise of authority and 
responsibilities.

Partially 
compliant

In line with King IV, the Board is ultimately 
responsible for the appointment of management 
and the delegation of authority. The Company’s 
Remuneration Committee, as set out in its Terms 
of Reference, oversees the appointment of key 
executives, ensures role clarity, and monitors the 
delegation of responsibilities. This framework 
promotes the effective exercise of authority and 
accountability once operations commence.

11. The governing body should 
govern risk in a way that supports 
the organisation in setting and 
achieving its strategic objectives.

Compliant 

The Board has established Terms of Reference 
for the Audit & Compliance Committee, a copy 
of which is available for inspection, which 
will oversee the company’s risk governance 
framework. This ensures that, once operational, 
risks are identified, assessed and managed in 
a manner that supports the achievement of 
strategic objectives.

12. The governing body should govern 
technology and information in a 
way that supports the organisation 
setting and achieving its strategic 
objectives.

Compliant

The Board has delegated oversight of technology 
and information governance to the Audit & 
Compliance Committee, as set out in its Terms 
of Reference (clause 2.2(l). The Committee 
will review and recommend the IT/data 
governance framework to the Board at least 
annually, ensuring IT risks are mitigated and 
assets managed effectively. This includes IT 
strategy and policy development, cyber threat 
monitoring, management of third-party IT risks 
and periodic independent assurance, supporting 
the achievement of the organisation’s strategic 
objectives.

13. The governing body should govern 
compliance with applicable laws 
and adopted, non-binding rules, 
codes and standards in a way that 
supports the organisation being 
ethical and a good corporate 
citizen

Compliant

The Board has delegated oversight of compliance 
to the Audit & Compliance Committee, as 
set out in its Terms of Reference (clause 2.1). 
The Committee will exercise oversight of 
management’s processes to ensure the integrity 
of financial reporting, compliance with all 
applicable laws, regulations, and non-binding 
codes, and the implementation of effective 
whistle-blowing policies. This framework 
supports the organisation’s commitment to 
ethical conduct and responsible corporate 
citizenship.
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King IV 
Chapter

King IV Principle/Governance 
Area 

Current 
Compliance 
Status

Comments / Evidence / Action Plan

14. The governing body should ensure 
that the organisation remunerates 
fairly, responsibly and transparently 
so as to promote the achievement 
of strategic objectives and positive 
outcomes in the short, medium 
and long term.

Partially 
compliant 

The company demonstrates commitment to 
fair, responsible and transparent remuneration 
in line with King IV through the establishment 
of a Remuneration Committee. The Committee 
oversees the development of the company’s 
remuneration framework to ensure it promotes 
the achievement of strategic objectives and 
positive outcomes over the short, medium and 
long term.

Although the Remuneration Policy is still 
in development, it will be formalised and 
implemented once trading operations 
commence. The Committee will ensure that 
executive and employee remuneration structures 
are aligned with performance, risk management, 
ethical standards, and long-term value creation, 
consistent with good governance practices.

15. The governing body should 
ensure that assurance services 
and functions enable an effective 
control environment, and that 
these support the integrity of 
information for internal decision-
making and of the organisation’s 
external reports.

Compliant

The Audit & Risk Committee, acting under 
an extensive and Board-approved Terms 
of Reference (TOR), provides structured 
oversight across financial reporting, internal 
controls, internal audit, external audit, and risk 
management. The combined assurance model is 
strongly embedded.

16. In the execution of its governance 
role and responsibilities, the 
governing body should adopt a 
stakeholder-inclusive approach 
that balances the needs, interests 
and expectations of material 
stakeholders in the best interests 
of the organisation over time.

Compliant

The Company adheres to a stakeholder-
inclusive governance approach as outlined in 
its Governance Policy and supported by the 
Stakeholder Management & Communication 
Policy, copies of which are available for 
inspection,. The Board ensures that material 
stakeholders’ needs and expectations are 
identified, considered and balanced in decision-
making to promote the organisation’s long-term 
best interests. Regular reporting, engagement 
structures and feedback mechanisms enable the 
Board to remain informed of stakeholder issues, 
ensuring responsible oversight and alignment 
with good governance practices.
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King IV 
Chapter

King IV Principle/Governance 
Area 

Current 
Compliance 
Status

Comments / Evidence / Action Plan

17. The governing body of an 
institutional investor organisation 
should ensure that responsible 
investment is practiced by the 
organisation to promote the good 
governance and the creation of 
value by the companies in which it 
invests.

Compliant

The Company ensures that responsible 
investment is embedded in its governance 
practices through its Governance Policy and 
Investment Guidelines which are available 
for inspection. The Board provides oversight 
to ensure that investment decisions consider 
environmental, social, governance (ESG) factors, 
long-term sustainability, and ethical conduct in 
the companies in which the organisation invests.

The Investment Guidelines set out criteria 
and due-diligence processes that promote 
sound governance, risk management, and 
value creation within the investment portfolio. 
Regular reporting to the Board enables ongoing 
monitoring and accountability. Through these 
measures, the Company demonstrates a 
responsible investment approach aligned with 
good governance and long-term value creation 
principles.



Lagos  /  Nairobi  /  Gaborone  /  Douala  /  Abidjan  /  Tunis

PROSPECTUS / 129CONFIDENTIAL DOCUMENT

ANNEXURE 15
Waiver Granted by the BSEL

The table below summarises the waivers requested by Continental Re in respect of certain BSEL Listing Requirements 
to mitigate potential delays to the proposed listing. The waivers were sought to address material commercial and 
execution risks, including valuation impacts, investor approval constraints, and fixed fund life limitations of the core 
shareholders, and the applications for waivers as well as the waivers granted, are available for inspection at the 
Registered Office of the Company;

Date Waiver 
Requested

Description and justification BSEL Comment Compliance status

20-Nov-25 2.9 (e) Request for waiver regarding 
provision of 3 year profit history.  
Given that the Company has 
no trading history following a 
group restructure, the request 
was for the Company to use 
as proxy, financial information 
the financial statements of 
Continental Reinsurance Plc 
(Nigeria), a direct subsidiary and 
a leading pan-African composite 
reinsurance group with over 
four decades of proven 
performance. The request was 
for this to be supported by 
ISRS 4400 report issued by 
Deloitte Botswana, in lieu of 
the standard audited financial 
statements and profit history of 
the listing applicant. The ISRS 
4400 report would set out the 
agreed-upon procedures and 
factual findings on the audited 
Naira financial statements and 
the reviewed Special Purpose 
Financial Statements; Confirm 
that all relevant statements, 
notes, and accounting policies 
were included; and verify that 
the conversion to BWP was 
appropriately performed.

The BSEL approved the request 
for Continental Re to use, as 
proxy, financial information, 
the financial statements of 
Continental Reinsurance 
PLC (Nigeria), a subsidiary, 
to meet the requirements 
of section 2.9(e) of the 
Requirements on satisfactory 
profit history. Continental Re 
was also required to prepare 
and report on the three-year 
profit forecast and to submit 
the accompanying reporting 
accountant’s report.

Proxy Financials 
and three-year 
profit forecast 
are included the 
Prospectus as well 
as the reporting 
accountants report 
on the forecast. 
The reporting 
accountant’s agreed 
upon procedures 
report on the 
historical financial 
information also in 
Annexure 3.



PROSPECTUS / 130

Lagos  /  Nairobi  /  Gaborone  /  Douala  /  Abidjan  /  Tunis

CONFIDENTIAL DOCUMENT

Date Waiver 
Requested

Description and justification BSEL Comment Compliance status

22-Jan-26 2.9 (d) Request for a waiver regarding 
the provision of the reviewed 
interim financial statements 
for the period ended 30 June 
2025. The basis for this was 
that an interim review posed a 
significant implementation risk 
that threatened the viability of 
the listing given the time which 
would go beyond the life of the 
majority shareholder limited life 
and resources it would take to 
complete the review. 

The BSEL approved the request 
by Continental Re to include 
in the Prospectus the interim 
financial statements for the 
period ended 30 September 
2025 as well as providing 
necessary support letters of the 
reporting accountants.

Interim financial 
statements for 
the period ended 
31 December 
2025 included in 
the Prospectus as 
Annexure A1.2. 
The supporting 
letters issued 
by Deloitte 
Botswana and 
Deloitte Nigeria 
are also available 
for inspection at 
the Company’s 
Registered Office. 

20-May-26, 
7th of August 
2026

3.8 Request for an exemption from 
the requirement for formal 
underwriting of the offer. 
This request was made on the 
basis that the Company had 
secured firm commitments 
from institutional investors to 
subscribe in the event public 
offer shares are not taken up.

The BSE was also requested 
to approve a further request 
to reduce the irrevocable 
letters of undertaking to 
5% following the lapse of a 
letter of undertaking from 
one of the entities which 
provided same, which was 
inadvertently included on the 
approved Prospectus when it 
was issued on the 5th August 
2026.

The BSEL approved the 
request for an exemption 
from the underwriting 
requirement. Instead, 
Continental Re was allowed 
to submit the irrevocable 
letters of undertaking for 5% 
of the issue together with 
evidence demonstrating that 
the issuing entities have the 
financial capacity to meet their 
obligations on the due date.

The BSE accordingly 
approved the further request 
to reduce the irrevocable 
letters of undertaking to 
5% following the lapse of 
a letter of undertaking, 
which had lapsed which was 
inadvertently included on the 
approved Prospectus when 
it was issued on the 5th 
August 2026.

Irrevocable 
undertakings for 5% 
of the issue have 
been provided as 
shown in paragraph 
26.10 of the 
Prospectus.

On the 10th of 
August 2026, 
the irrevocable 
undertakings were 
accordingly reduced 
to 5% as reflected 
at paragraph 26.10 
of the Prospectus.
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Gaborone office:

Continental Re Holdings
Ground Floor
Block B, Fairgrounds Office Park
Plot 5067, Gaborone, Botswana.
Email: info@continental-re.com


