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Corporate Governance Guidelines

These Guidelines are issued pursuant to Section 60 of the Insurance Act No. 38 of 2021 and replace the guidelines issued on 31st
August, 2020.

Good corporate governance and, in particular, effective oversight by directors and senior management, lies at the core of successful
organisations. Undoubtedly, corporate failures that have been witnessed in the Zambian insurance sector in the last few years could
ultimately be attributed to poor corporate governance practices. Good corporate governance facilitates effective, entrepreneurial and
prudent management of entities, a prerequisite for long-term success.

In the context of these Guidelines, an important aspect of good governance is that there should be proper understanding of how to
manage risks that an insurance entity faces and the establishment of a risk management framework appropriate to the size, nature and
complexity of the business for the management and mitigation of these risks.

Boards of Directors and senior management of entities regulated by the Authority play key control functions in the Authority’s risk
based supervisory framework. Effective oversight by directors and senior management is an essential element in the safe and sound
functioning of the entities and maintenance of an efficient and cost effective supervisory system. Further, effective oversight ensures
protection of policyholder interests and allows the Authority to rely on the entity’s internal processes in the discharge of its supervisory
mandate; and, in situations where a regulated entity is facing challenges or requires significant corrective action, the role of the Board is
heightened as the Authority would require significant Board involvement in finding solutions and overseeing the implementation of
corrective action.

These guidelines provide guidance on standards and principals with respect to diligent, professional and transparent governance and
risk management. They prescribe expected good practices of governance as well as roles, duties, functions and responsibilities of
shareholders, directors and senior management.

The guidelines seek to ensure that persons exercising ownership, control, responsibility, management of or oversight of any regulated
entity adhere to good corporate governance principles and practices. Through these Guidelines, it is hoped to foster accountability
between shareholders, boards of directors and senior management while protecting the interests of policy holders and other stakeholders.

The effective application of these guidelines should culminate in the safe and sound management of the concerned entities, protection
of policy holder interests and other beneficiaries of insurance policies and, ultimately, the development of the insurance industry.

N. M. Ntini,
Lusaka Registrar &Chief Executive Officer
11th December, 2023

1. AUTHORIZATION

IN Exercisi of the powers contained in section 60 of the Insurance Act No. 38 of 2021 (‘the Act’), the Pensions and Insurance
Authority hereby issues the Corporate Governance Guidelines, 2023. The Guidelines set out minimum corporate governance standards
and practices to be applied by an insurer, reinsurer and insurance broker licensed under the Act. These Guidelines replace the Corporate
Governance Guidelines, 2020.

2. APPLICATION

These Guidelines shall apply to Insurance, Reinsurance and Insurance Broking firms operating in Zambia and regulated by the
Pensions and Insurance Authority (hereinafter collectively referred to as ‘regulated entities’).

3. ErreCTIVE DATE

These Guidelines shall come into effect on the date of publication. Regulated entities shall nonetheless be required to fully comply
with the Guidelines within Twelve (12) months from the effective date.

4. GENERAL INTRODUCTION

The Authority has developed these Corporate Governance Guidelines to promote prudent management of regulated entities in
Zambia. Good governance of regulated entities is critical to the stability and development of the Insurance industry.

Corporate governance refers to the manner in which a Board of Directors and Management oversee the regulated entity’s business. It
encompasses the means by which members of the board and senior management are held accountable for their actions. Corporate
governance includes corporate discipline, transparency, independence, accountability, responsibility, fairness, probity and social
responsibility. Timely and accurate disclosure of all material matters regarding the regulated entity is part of a good corporate governance
framework. This includes timely and accurate disclosure of the financial condition, performance, ownership, governance arrangements
and compliance with legal and regulatory requirements.

The Board is the focal point of the corporate governance system. It is ultimately accountable and responsible for the performance and
conduct of the regulated entity. Delegating authority to board committees or management does not in any way discharge the Board of its
duties and responsibilities. 73
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5. DEFINITIONS
In these Guidelines, reference to the following words shall have the meaning assigned in this article:
(a)  actuary — means a business professional appointed in line with Section 69 of the Act;

(b)  Authority — means the Pensions and Insurance Authority established under the Pension Scheme Regulation Act No. 28 of
1996 (as amended by Act No. 27 of 2005);

(c)  board - means the board of directors of a regulated entity;

(d)  board charter — means a policy document that clearly defines the respective roles, responsibilities and authorities of the
Board (both individually and collectively) in setting the management, direction and control of the organisation;

(e)  conflict of interest — a situation in which a board member or senior officer is in a position to derive personal benefit from
actions or decisions made in their official capacity;

0 corporate culture — means beliefs and behaviors that determine how company’s employees and management interact and
handle business transactions with customers and potential customers;

(g)  corporate governance — means a system of rules, policies and practices that dictate how the company’s Board manages and
oversee operations of a company and includes principles of transparency and accountability;

(h)  senior officer- has the meaning assigned to the words in the Act;

(i) external auditor - means the auditor appointed under Section 87 of the Act and has not been previously employed by the
regulated entity in any capacity and has no personal relation to the regulated entity, its affiliates, associates, its senior
managers or its service providers;

()  fitand proper criteria — means the criteria set out in the Insurance (General) Regulations, 2022; and
(k)  independent director — means a director as defined by Section 59 of the Act;
A board member shall not be deemed to be an independent director:

(i) where that director was employed in an executive capacity by the regulated entity, affiliate, subsidiary or associate in the
last (2) years;

(ii) if that director is a related party to an individual who:

(a) is employed in an executive function by the regulated entity, affiliate, subsidiary or associate; or

(b) was employed in an executive capacity in the last 2 years by the regulated entity, affiliate, subsidiary or associate;
(iii) if that director is an advisor to the regulated entity, affiliate, subsidiary or associate, other than a member of the board;

(iv) (a) if one is a director of an entity, which holds 10 percent or more of the shares of a regulated entity, affiliate, subsidiary
or associate; or

(b) if one is a director of an entity, affiliate, subsidiary, or associate which holds ten (10) percent or more of the shares of
aregulated entity; or

(v) ifaboard member is a director of an entity in which a regulated entity holds ten (10) percent or more of shares of that entity;
or

(vi) if a board member is not free from any business or other relationship which could be seen to materially interfere with the
individual’s capacity to act in an independent manner;

(1) prudent person principle — means a principle that stipulates that regulated entities may only invest in assets and instruments
whose risks the regulated entity can properly identify, measure, monitor, manage, control and report on;

(m) policyholder- has the meaning assigned to the words in the Insurance Act;

(n) non-executive director- means a member of the board who is not an ‘executive director’ and who is not associated with the day
—to day activities of the regulated entity, or its affiliate, subsidiaries, or associates;

(o) Prominent Influential Person- has the meaning assigned to the words in the Financial Intelligence Centre Act;
(p) regulated entity — means an insurer, reinsurer or insurance broker licensed under the Act;
(q) related party — means an entity or person that is associated to the regulated entity and which or who is;

(i) a company in which a person is a manager or director;

(ii) each person that beneficially owns shares in the same company;

(iii) a third person that owns or exercises or is capable of exercises, directly or indirectly, significant control over a company
or person referred to in paragraph (a) or (b);

(v) persons that are in a partnership
(vi) the spouse, parent, child, brother, sister or of the regulated entity or board or senior officer of the regulated entity;
(r) risk management — means the process of identifying, assessing and controlling threats to a regulated entity’s financial soundness;

(s) senior management — means a team of individuals at the highest level of the regulated entity’s management who have the day-
to-day responsibilities of managing the regulated entity;

(¢) shareholder — means a person who owns shares in a company;

(u) Stakeholder- means a person, either internally or externally, who has the ability to influence the performance of the regulated
entity directly or indirectly, such as shareholders , creditors, customers, employees, board members and regulators; and

(v) solvency — has the same meaning assigned to the word in the Act.
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6.

OBJECTIVES

The objective of these Guidelines is to ensure that the structure, responsibilities and functions of a board and senior management of

the regulated entity fully recognize the expectations of all stakeholders as well as those of the Authority. The board shall take steps
required to adopt sound and prudent principles and practices for the governance of the regulated entity and shall have the ability to
quickly address issues of non-compliance or weak oversight and controls.

These Guidelines therefore amplify on certain issues which are covered in the Act and the Regulations framed thereunder and include

measures which are additionally considered essential, by the Authority, for adoption by regulated entities.

7.

PriNcIPLES OF GooD CORPORATE GOVERNANCE

Principle 1 — Aboard is required to set and oversee the implementation of the regulated entity’s business objectives and strategies for
achieving those objectives, including its risk strategy and risk appetite, in line with the regulated entity’s long term
interests and viability.

Principle 2 — A board is required to—

(a) ensure that the roles and responsibilities allocated to a board committee and senior management are clearly defined so as to
promote an appropriate separation of the oversight function from the management responsibilities; and

(b) provide adequate oversight of senior management.
Principle 3 — A board is required to have, on an on-going basis—

(a) an appropriate number, mix of individual and gender diversity to ensure that there is an overall adequate level of knowledge,
skills and expertise at the board level commensurate with the governance structure and the nature, scale and complexity of
the insurer, reinsurer or broker’s business;

(b) at least sixty percent independent directors for an insurer and reinsurer;
(c) at least one independent director for an insurance broker;

(d) appropriate internal governance practices and procedures to support the work of the board in a manner that promotes the
efficient, objective and independent judgment and decision making by the board; and

(e) adequate powers and resources to be able to discharge its duties fully and effectively.
Principle 4 - board members are required to—

(a) act in good faith, honestly and reasonably;

(b) exercise due care and diligence;

(c) act in the best interests of the regulated entity and policyholders;

(d) exercise independent judgment and objectivity in the board member’s decision making, taking due account of the interests of the
regulated entity and policyholders; and

(e) not use the board member’s position to gain personal advantage or cause any detriment to the regulated entity.
Principle 5 - The board is required to—

(a) adopt and oversee the effective implementation of a remuneration policy, which does not induce excessive or inappropriate risk
taking, in line with the identified risk appetite and long term interests of the regulated entity, and has proper regard to the
interests of its stakeholders; and

(b) ensure that such a remuneration policy covers those individuals who are members of the board, senior management and other
employees whose actions may have a material impact on the risk exposure of the insurer.

Principle 6 - The board is required to ensure that there is a reliable financial reporting process, for both public (where applicable) and
supervisory purposes, which is supported by clearly defined roles and responsibilities of the board, board committees, senior
management and the external auditor.

Principle 7 - The board is required to have systems and controls to ensure the promotion of appropriate, timely and effective
communication with the Authority and relevant stakeholders on the governance of the regulated entity.

Principle 8 - The board is required to have policies and procedures to ensure that senior management—

(a) carry out the day-to-day operations of the regulated entity effectively and in accordance with the regulated entity’s strategies,
policies and procedures;

(b) promote a culture of sound risk management, compliance and fair treatment of policyholders;

(c) provide the board with adequate and timely information to enable the board to carry out its duties and functions including the
monitoring and review of the performance and risk exposures of the regulated entity, and the performance of senior
management; and

(d) provide the Authority and relevant stakeholders, with information required to satisfy legal and other obligations applicable to
the regulated entity.

Principle 9 - The board is required to provide oversight in respect of the design and implementation of sound risk management and
internal control systems and functions. The regulated entity is required to—

(a) establish and operate within, effective systems of risk management and internal controls;
(b) have effective control functions with the necessary authority, independence, and resources; and

(c) have an effective risk management function capable of assisting the regulated entity to identify, assess, monitor, manage and
report on its key risks in a timely way.

Principle 10 - The regulated entity should have an effective compliance function capable of assisting the regulated entity to meet its
legal and regulatory obligations and promote and sustain a corporate culture of compliance and integrity.
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Principle 11 - The insurer or reinsurer is required to have, or have access to, an effective-

(a) actuarial function capable of evaluating and providing advice to the insurer or reinsurer regarding technical provisions, premium
and pricing activities, and compliance with regulatory requirements; and

(b) internal audit function capable of providing the board with independent assurance in respect of the insurer or reinsurer’s
governance, including its risk management and internal controls.

The insurer or reinsurer is required to have oversight over, and be accountable for, any activity or function, despite any outsourcing
of such activity.

Principle 12 - The board shall carry out an annual review of the effectiveness of its corporate governance and internal controls.

Principle 13 - The board shall consider the impact of climate change on the insurer or reinsurer’s business strategy and risk profile and,
where appropriate in the judgement of the board, make timely climate change related disclosures. The board should also be
responsible for ascertaining the insurer or reinsurer’s green and sustainable investment options to ensure compliance
with global environmental social and governance (ESG) best practice.

8. CoMmPOSITION, APPOINTMENT, TENURE AND EXPERTISE OF BOARDS
The correct board structure is imperative to ensure alignment of the interest of the shareholders and the company.
8.1 CoMPOSITION OF THE BOARD AND TENURE

(a) The board of a licensed insurer or reinsurer shall have at least five members, sixty percent of whom shall be independent
directors as per Section 59 of the Act;

(b) The board of a licensed insurance broker shall have at least three members, one of whom shall be an independent director as per
Section 59 (2) of the Act;

(c) (1) Anindependent director shall not serve on the board of a regulated entity for a cumulative period exceeding six years from
the date of the first appointment until after a cooling off period of at least 2 years;

(ii) A non-executive director who has served a total of six (6) years on a board of a regulated entity shall not be eligible for
appointment on the same board. However, this shall not apply to a person who sits on the board of directors of a regulated
entity on behalf of a lender or investor for the purpose of safeguarding transitory interest such a observance of loan or
investment covenant or as a transaction advisor;

(iii) Notwithstanding (a) above, the Authority may, upon receipt of a written application from a regulated entity, grant approval
to extend a director’s tenure for a period to be determined by the Authority; and

(d) Where a board member is selected by a significant shareholder, the board shall set out specific procedures to ensure that the
board member appropriately discharge their responsibility in the best interest of the regulated entity.

8.2 APPOINTMENT OF THE BOARD

(a) A person may sit on two different boards of regulated entities provided that the entities are not of the same category of
insurance business. i.e. long term general insurance and microinsurance. In the case of a reinsurer, a director shall not sit on
the board of a general insurer or life insurer and the reinsurer.

(b) A person who has served on the board of a regulated entity shall only be eligible for appointment as a director on the board of
another regulated entity in the same category of business after a cooling off period of two (2) years;

(c) A person shall not sit on the board of an insurer and insurance broker;
(d) A person shall not sit on the board of a reinsurer and reinsurance broker;

(e) A person who has previously served at the Authority in the capacity of Registrar or Deputy Registrar shall only be eligible
appointment as independent director on the board of a regulated entity after a cooling off period of at-least two (2) years;

(/) A partner in an audit, accounting or law firm that has previously provided audit, accounting or legal services to a regulated entity
shall only be eligible for appointment as director of that regulated entity after a cooling off period of two (2) years;

(g) A person eligible for appointment as director on the board shall be a fit and proper person;
(h) A director may appoint an alternate director to represent that director at board meetings;

(i) A person shall not qualify to be appointed as an alternate director if that person does not meet the fit and proper
requirements set out by the Authority;

(ii) A person who is a director on the board of a regulated entity, shall not be appointed as an alternate director on the same
board or the board of another regulated entity;

(iii) A regulated entity shall ensure that an alternate director is held to the same standards of duty of care and loyalty expected
of a director;

(iv) A director shall be entitled to appoint only one alternate director subject to prior written approval by the Authority;
(v) An alternate director shall not attend more than one third of board meetings in any calendar year;

(vi) Where a director’s appointment is terminated, the provisions of Section 55 shall apply. This shall include instances of
resignation by a director.

(i) A director of a regulated entity shall not be a member of more than six boards; and
() A chairperson of the board shall be an independent director.

9. ROLE OF THE CHAIRPERSON OF THE BOARD

The responsibilities of the chairperson of the board shall include but not be limited to:

(a) providing overall leadership to the board;
(b) participating in the selection of board members;
(c) ensuring proper induction, training and continuous development of board members;
(d) ensuring that the board is appropriately constituted in compliance with the laws;
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(e) ensuring that there is a formal succession plan for the board;
(/) setting the agenda for the board meetings;
(g) ensuring appropriate conduct of board meetings in accordance with the law;

(h) ensuring that decision making processes are in place, are in accordance with the law, and that they cater for interests of the
policyholders and shareholders; and

(i) facilitate the annual review of the performance of board members.
10.  ROLES AND RESPONSIBILITIES OF THE BOARD

10.1. Every regulated entity shall have a board charter setting out its roles, functions, responsibilities and powers of the board,
shareholders, individual directors and senior management. The charter shall prescribe the entity’s governance framework in a
manner that is appropriate and proportionate to the entity’s circumstances. The board charter shall regulate the conduct of the
board and highlight any powers delegated to board committees, matters reserved for final decision-making or pre-approval by
the board and policies and practices adopted by the board.

10.2. The Board Charter should be freely available to staff,, policyholders and other stakeholders. Regulated entities should consider
adopting a higher quorum requirement of two thirds, with a majority of non-executive directors being present. The board charter
should replicate any other relevant requirements in the Companies Act and the company’s Articles of Association.

10.3. The board is responsible for the effective governance of the regulated entity. In exercising that responsibility, the board must:

(a) set, approve and oversee the implementation of the regulated entity’s business objectives and strategies for achieving those
objectives, taking into account the long-term financial soundness of the regulated entity as a whole, the interests of
policyholders and other stakeholders, and the fair treatment of customers;

(b) act with independence of mind in pursuing the best interest of the regulated entity, policyholders and other stakeholders;

(c) regularly review the regulated entity’s business objectives and strategies to ensure they are consistent with the broader
policyholder and other stakeholder commitments;

(d) set, be role models for, and test the ongoing adherence to the regulated entity’s values and culture;

(e) promote an open and accountable environment in which employees, who communicate concerns about illegal or irregular
behavior, are properly protected from occupational detriment;

(/) setand oversee the design and implementation of sound risk management and internal control systems and functions;
(g) set and oversee the effective implementation of all material policies of the regulated entity;

(h) set and oversee the effective implementation of a remuneration and incentive model that demonstrably supports prudent
decision making, is consistent with the regulated entity’s risk appetite, and does not induce excessive or inappropriate risk
taking;

(i) set and implement appropriate governance procedures over the board’s activities to ensure that conflicts of interest are
properly identified and managed;

/) set and implement governance arrangements to ensure reliable and transparent financial reporting for public and supervisor,
p g g P p gtorp p y
purposes;

(k) establish and implement impartial and effective arrangements for communicating with the Authority to ensure that regulatory
matters are properly prioritized and dealt with expeditiously and accurately;

(1) regularly monitor and, at least annually, review the adequacy and effectiveness of the regulated entity’s governance framework;

(m) regularly review the composition of knowledge, expert skills and experience of the board as a whole and plan for the orderly
succession of board members;

(n) annually review the performance of board members; and

(o) notify the Authority of any shortcomings in the regulated entity’s governance framework, the reasons for the shortcomings, and
the regulated entity’s plans to rectify them.

10.4. In overseeing senior management, the board of the regulated entity must:

(a) ensure that there are adequate policies and procedures relating to the appointment, dismissal and succession of senior
management and be actively involved in such processes;

(b) monitor that the knowledge and expertise of senior management remain appropriate to the nature of the regulated entity’s
business and risk profile;

(c) set appropriate performance and remuneration standards for senior management consistent with the long-term strategy and
the financial soundness of the regulated entity and monitor whether they are meeting the performance goals set for them;

(d) assess, at least annually, the performance of the chief executive officer against the performance goals set for them;

(e) ensure that adequate procedures are in place for assessing, at least annually, the effectiveness of the performance of senior
management (other than the chief executive officer) against the performance goals set for them;

monitor whether senior management is managing the affairs of the regulated entity in accordance with the strategies and
g ging g y g
policies set by the board, and the board approved risk appetite, values and culture;
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10.5

11.
11.1

11.2
11.3

(g) monitor whether the policies and procedures set by the board are being properly implemented by senior management and
are operating as intended;

(h) monitor whether senior management is promoting a culture of sound risk management, compliance and policyholder
protection;

(i) monitor whether senior management provide the board with adequate and timely information to enable it to carry out its
duties and functions;

(/) monitor whether senior management provide the Authority, policyholders and other stakeholders with the information
required to satisfy the legal and other obligations applicable to the regulated entity; and

(k) regularly meet with senior management to discuss and review the decisions made, information provided and explanations
given with respect to the business and operations of the regulated entity.

Insurance groups should ensure that the corporate governance framework is appropriate to the structure, business and risks of
the insurance group and its legal entities. The Corporate governance framework should include policies, processes and controls
which address risks across the insurance group and legal entities within the group, and clear reporting lines between the head of
the group and the legal entities within the group.

Boarp COMMITTEES

The board shall establish board committees to assist it in discharging its duties and responsibilities. However, the board remains
accountable and shall retain responsibility for monitoring and oversight of its sub-committees and external service providers.
The regulated entity shall establish the following:

(a) a formal procedure for certain functions of the board to be delegated, describing the extent of such delegation, to enable the
board to properly discharge its duties and responsibilities and to effectively execute its decision making process;

(b) board committees with formally determined terms of reference, life span, role and function;

(c) transparency and full disclosure from the board committee to the board, except where the committee has been mandated
otherwise by the board;

(d) independent directors to be appointed to the board committees;

(e) board committees to be able to take independent professional advice as and when necessary, and to invite senior management
to provide technical advice when needed;

(/) The board shall establish an audit committee as required under Section 102 of the Act.

(g) The board may establish such number of committees, necessary for the performance of the following functions, taking into
consideration the size and complexity of a regulated entity including:

(i) Risk management committee;

(i1) Remunerations and nominations committee;

(iii) Investment and finance committee;

(iv) Asset liability management committee;

(v) Policyholder protection committee; and

(vi) Ethics committee.
The board chairperson shall not serve as a chairperson for a board committee with the exception of the nominations committee.
AupiT COMMITTEE

(i) A regulated entity shall establish an audit committee and appoint persons that the regulated entity considers necessary as
members of the committee in line with Section 102 of the Act.

(ii) The directors appointed to the audit committee including the chairperson shall all be independent directors. The audit
committee should have at least one member who is a professional Certified or Chartered Accountant or a person with strong
financial analysis background. If the chairperson of the board is appointed as a member of the Audit Committee, the dual
role of that person must be disclosed to shareholders at the annual general meeting and approved by shareholders. The
participation of executive directors in the audit committee should be limited to eliciting any specific information concerning
audit findings.

(iii) The audit committee shall perform the following specific responsibilities:

(a) overseeing the financial statements, financial reporting and disclosure processes. The audit committee shall recommend
the introduction of measures that may enhance the credibility and objectivity of financial statements and reports
concerning the business of the regulated entity;

(b) assisting the board in its evaluation of the adequacy and efficiency of the internal control systems, accounting
practices, information systems and, auditing and actuarial valuation processes applied by the regulated entity in the
day-to-day management of its business;

(c) in respect of the internal audit function, the committee must assess the effectiveness of the internal audit function
and whether internal audit resources are adequate. The Audit Committee will oversee the development of and
approve internal audit plans to ensure that all material risks are considered, and statutory and financial reporting
requirements are met. The Audit Committee will also review internal audit reports and monitor progress made in
rectification of irregularities and changes in processes wherever deficiencies have been reported;



26th January, 2024 Zambia Gazette 79

(d) In respect of the external auditor, the Audit Committee shall promote and maintain an effective relationship with the external
auditor as well as ensure that adequate policies and processes are in place to guarantee the independence of the external
auditor. The Audit Committee shall be directly responsible for the appointment, remuneration, performance and oversight
of the external auditors (although the approval of appointment, remuneration and removal of the external auditors shall be
done by the shareholders at the annual general meeting);

(e) meet with the Authority on request; and
() any other function that the board may delegate.
11.4  Risk MANAGEMENT COMMITTEE

(i) The Authority is keen on the prudent management of the risks and development of strong risk management system and
mitigation strategies by requiring the boards of regulated entities to perform risk management functions by laying down the
company’s risk management strategy. The risk management functions shall be organized in such a way that it is able to
monitor all the risks across the various lines of business of the regulated entity and the operating head has direct access to
the board.

(ii) The risk management committee must consist of at least three members that include executive and independent directors, a
majority of whom must be independent directors. The risk management committee shall perform the functions set out
below:

(a) Assist the board in developing its risk management strategy;

(b) Assist the board in evaluating the adequacy and effectiveness of the risk management system by performing specialized
analysis and quality reviews;

(c) Assist the board in identifying any build-up and concentration of the various risks to which the regulated entity is
exposed and actions taken to manage the exposures;

(d) Assist the board in identifying and monitoring all material risks to ensure that the board’s decision making capability and
accuracy of reporting is adequately maintained;

(e) Facilitate and ensure the appropriate segmentation of duties of the risk management function from operational business
line responsibilities and ensure that the segmentation is observed;

(f) Advise the board with regard to risk management decisions in relation to strategic and operational matters such as
corporate strategy, mergers and acquisitions and other related matters;

(g) Meet with the Authority upon request; and
(h) Any other function that the board may delegate.
11.5 REMUNERATIONS AND NOMINATIONS COMMITTEE

(i) The remuneration and nominations committee must consist of at least three members, all of whom must be independent
directors.

(ii) A remuneration and nominations committee must perform at least the following functions:
(a) Develop and conduct regular reviews of an appropriate remuneration policy for the regulated entity;

(b) Monitor the implementation and effectiveness of a regulated entity’s remuneration policy and compliance with these
Guidelines;

(c) Make recommendations to the board on the remuneration of:
(i) the chief executive officer of the regulated entity;
(ii) the senior managers who report directly to the chief executive officer; and

(iii) other persons whose activities may, in the remuneration committee’s opinion, affect the financial soundness of the
regulated entity and any other person specified by the Authority; and

(d) Any other function that the board may delegate.
11.6 PoLicYHOLDERS’ PROTECTION COMMITTEE

(i) The board shall develop a mechanism ofkeeping the policyholders well informed and educated about insurance products, claims
and complaint-handling procedures and in particular shall:

(a) put in place proper procedures and effective mechanism to address complaints and grievances of policyholders;
(b) ensure compliance with the statutory requirements as laid down in the regulatory framework;
(c) review of the mechanism of keeping the policyholders well informed at periodic intervals;

(d) ensure adequacy of disclosure of “material information” to the policyholders. These disclosures shall, for the present,
comply with the requirements laid down by the Authority both at the point of sale and at periodic intervals during the
subsistence of the insurance contract;

(e) review the status of policyholders’ complaints at periodic intervals and provide the details of grievances at periodic intervals
to the board.
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11.7 INVESTMENT COMMITTEE
This is specific to insurers and reinsurers. Under this function or committee-

(i) The board shall be responsible for laying down an overall investment policy and operational framework for the investment
operations of the insurer that complies with the investment guidelines as set out in the Insurance (General) Regulations, 2022.

The policy should focus on a prudential asset liability management supported by robust internal control systems. The
investment policy and operational framework shall, inter alia, encompass aspects concerning liquidity for smooth operations,
compliance with prudential regulatory norms on investments, risk management or mitigation strategies to ensure commensurate
yield on investments and above all, protection of policyholders’ funds. It is also responsible for a periodic review of the
investment policy based on the performance of investments and the evaluation of dynamic market condition.

(ii) Members of the board performing investment functions shall be conversant with requirements on investments as provided by
the Act and any relevant regulations on insurance fund investments.

(iii) All investments made are to be approved by the board members performing investment functions or by the delegated and
authorized operational staff to facilitate urgent and day-to-day investment operations.

(iv) The board shall also put in place an effective reporting system to ensure compliance with the policy.

(v) The board members performing investment functions shall meet at least once in a quarter and look into various aspects of
investment operations and monitor them.

11.8  AsseT LIABILITY MANAGEMENT COMMITTEE

(1) The board shall play a critical role of formulating, implementing, monitoring and revising strategies related to assets and
liabilities. The work of this committee is aimed at achieving the organisation’s financial objectives. The board is to lay down a
framework to ensure that the insurer or reinsurer invests in a manner which will enable it to adhere to solvency requirements and
thus meet its cash flow needs and capital requirements at a future date.

(ii) The board in performing its asset liability functions shall—

(a) set the insurer and reinsurer’s risk or reward objectives and assess policy holder expectations;

(b) quantify the level of risk exposure and assess the expected rewards and costs associated with risk exposure;

(c) formulate and implement optimal asset liability management strategies that meet risk or reward objectives. The strategies
must be laid down both at product level and enterprise level

(d) lay down the risk tolerance limits;

(e) monitor risk exposures at periodic intervals and revising asset liability management strategies where required; and

() place the asset liability management information before the board at periodic intervals.

11.9  EtHics COMMITTEE
(i) The board’s responsibilities in respect to the ethics functions shall include—

(a) Setting and adhering to corporate values for itself, senior management and other employees that create expectations that all
business should be conducted in a legal and ethical manner;

(b) ensure a code of ethics is developed, stipulating specific guidelines ethical values or standards guiding the regulated entity
in its interaction with its internal and external stakeholders;

(c) ensuring that appropriate steps are taken to communicate corporate values, professional standards or code of conduct and
supporting policies throughout the regulated entity;

(d) supervising and monitoring matters reported using the regulated entity’s whistle blowing or other confidential mechanisms
for employees and others to report ethical and compliance concerns or potential breaches or violations; and

(e) approving compliance programs, reviewing their effectiveness on a regular basis and signing off on any material compliance
issues or matters.

12.  SENIOR MANAGEMENT

It is the responsibility of senior management to conduct the entity’s business and affairs in an effective, responsible and ethical
manner, consistent with the principles and direction established by the board through the strategic plan. The senior management of the
regulated entities shall have the following responsibilities-

(i) overseeing the operations of the regulated entity and providing direction on a day-today basis, subject to the objectives and
policies set out by the board, as well as legislation;

(ii) providing the board with recommendations, for its review and approval, on objectives, strategy, business plans and major
policies that govern the operation of the regulated entity;

(iii) Senior management shall establish an effective enterprise-wide risk management framework that identifies, measures, monitors
and controls the major risks which the regulated entity is exposed to. Additionally, management of an insurer or reinsurer shall
establish an effective compliance function that will ensure that the regulated entity complies with all laws and regulations,
supervisory directives, industry codes of conduct and internal policies and regulations

(iv) providing the board with comprehensive, relevant and timely information that will enable it to review business objectives,
business strategy and policies, and to hold senior management accountable for its performance.
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13.  ACTUARY APPOINTMENT AND RESPONSIBILITIES

Alicensed insurer shall appoint a qualified actuary in line with section 69 of the Act who shall be recognized as a fellow of the Institute
and Faculty of Actuaries or equivalent to carry out the duties imposed or conferred on the actuary under the Act before commencing
insurance business.

(i) In making the appointment the board should ensure that—
(a) a procedure for appointment of the actuary is in place and has been adhered to; and
(b) the appointed actuary has the prerequisite qualifications;

(ii) The insurer shall clearly set forth the actuary’s operational responsibilities and advisory role in relation to the board or the
management as well as their rights and obligations;

(iii) The board shall interact directly with the appointed actuary wherever it considers it expedient to secure his advice;

(iv) As soon as the appointed actuary realises that the entity does not comply or is likely to fail in complying with the requirements
of solvency and other parameters of sound operations, they shall inform the board or the management and the independent external
auditors as appropriate depending on the gravity of the situation;

(v) The appointed actuary shall provide professional advice or certification to the board with regard to:

(a) estimation of technical provisions in accordance with the valuation framework set up by the insurer;

(b) identification and estimation of material risks and appropriate management of the risks;

(c) financial condition testing;

(d) solvency margin requirements;

(e) appropriateness of premiums;

() appropriateness of the surrender value;

(g) allocation of bonuses to with-profit insurance contracts;

(h) management of participating funds (including analysis of material effects caused by strategies and policies); and
(i) product design, risk mitigation (including reinsurance) and other related risk management roles.

(vi) The appointed actuary shall provide such advice or certification to the extent applicable.

(vii) In order to facilitate the appointed Actuary in discharge of his responsibilities, he shall at all times be provided access to the
information as required.

14. EXTERNAL AUDITOR

14.1 Aregulated entity shall appoint an individual or firm as an external auditor in line with Section 87 of the Act who shall fulfill
the obligations and requirement for this role under the Act and any other written law. The appointed external auditor shall be a member
of the Zambia Institute of Chartered Accountants.

14.2  Key to the appointment of external auditors is their independence in judgment and in executing their audit duties. The board of
the regulated entity shall—

(a) to the extent practical, undertake steps to satisfy themselves that the external auditor, who undertakes the work for the
regulated entity, must retain his or her independence in line with International Standards on Auditing, the Act and Regulations,
prudential management policies of the regulated entity and that there is no conflict of interest.

(b) ascertain independence of the external auditor, he or she shall give a declaration to the effect that he or she is independent and
or there is nothing in his or her knowledge (either in relation to individual external auditor or audit firm or a regulated entity of
which the external auditor is a member or director) that could compromise his or her independence and that there is no conflict
of interest between himself or herself and the regulated entity;

(c) Conflict of interest may arise in the following circumstances—

(i) the external auditor is not capable of exercising objective and impartial judgment in relation to the conduct of the work
undertaken for the regulated entity due to the external auditor’s association with the company;

(ii) a person, who is a member of an audit firm, or a director of the audit company but who initially served in professional
capacity in the internal audit of the regulated entity;

(iii) a person who was an employee of an audit company, other than the director of that company, and who acted as the lead
external auditor or reviewed audit in the internal audit of a regulated entity.

(d) Subject to section 88 of the Act, an independent external auditor shall not be engaged continuously for a continuous period as
stipulated in the Companies Act, 2017.

(e) In appointing the external auditors, the regulated entity must not re-appoint an external auditor whose maximum term as
stipulated above has expired. Such an external auditor may however be appointed after a minimum of two (2) continuous years
from previous engagement.

15. INFORMATION, DISCLOSURE AND TRANSPARENCY TOWARDS THE MARKET

Public disclosure of reliable and timely information facilitates the understanding by prospective and existing stakeholders of the
financial position of insurers and the risks to which they are subject, regardless of whether they are publicly traded or not. Therefore, in
line with the provisions of section 110 of the Act, a licensed insurer, reinsurer or insurance broker shall publish, in a newspaper of general
circulation or other electronic media in the Republic, its quarterly financial and audited annual financial statements.
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GazeTTE NoTicE No. 126 or 2024 [1334380

The Companies Act
(No.10 0 2017)

Notice Under Section 318

NOTICE Is HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Core Bureau De Change
Limited, Company Registration No. 120200003193, incorporated
in Zambia on 29th day of April, 2020 and having its place of business
at 31354, Rhodes Park, Lusaka, Lusaka Province, Zambia will be
struck-off the register of companies pursuant to Section 318 of the
Companies Act No. 10 of 2017 of the Laws of Zambia unless due
cause is shown to the contrary.

S. ZivBA,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,

14th December, 2023 Patents and Companies

Registration Agency

GazeTTE NoTick No. 130 or 2024 [8172597

The Companies Act
(No.10 0f 2017)

Notice Under Section 318

NoTICE 1S HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Works Fast Traders
Limited, Company Registration No. 120230045314, incorporated
in Zambia on 29th day of January, 2023 and having its place of
business at F1, Makeni,Lusaka, Lusaka Province, Zambia will be
struck-off the register of companies pursuant to Section 318 of the
Companies Act No. 10 of 2017 of the Laws of Zambia unless due
cause is shown to the contrary.

S. ZivBA,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,

29th November, 2023 Patents and Companies

Registration Agency

GazetTE Notice No. 127 or 2024 [7948743

The Companies Act
(No.10 0f 2017)

Notice Under Section 318

NoTICE 1s HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Kroupwood Company
Limited, Company Registration No. 120040054332, incorporated
in Zambia on 14th day of January, 2004 and having its place of
business at P.O Box 35239, will be struck-off the register of
companies pursuant to Section 318 of the Companies Act No. 10
of 2017 of the Laws of Zambia unless due cause is shown to the
contrary.

S. ZIMBA,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,

28th November, 2023 Patents and Companies

Registration Agency

GazetTE Notice No. 131 or 2024 [8172689

The Companies Act
(No.10 0 2017)

Notice Under Section 318

NoTICE Is HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Status Mineral
Exploration Limited, Company Registration No. 120060062746,
incorporated in Zambia on 27th day of June, 2006 and having its
place of business at P.O Box 32517, Lusaka, Lusaka Province,
Zambia will be struck-off the register of companies pursuant to
Section 318 of the Companies Act No. 10 of 2017 of the Laws of
Zambia unless due cause is shown to the contrary.

GazeTTE NoTick No. 128 or 2024 [8172600

The Companies Act
(No.10 0 2017)

Notice Under Section 318

NOTICE Is HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Maximum Trade Centre
Limited, Company Registration No. 120230045983, incorporated
in Zambia on 10th day of February, 2023 and having its place of
business at Plot F1, Off Kafue Road, Makeni, Lusaka Province,
Zambia will be struck-off the register of companies pursuant to
Section 318 of the Companies Act No. 10 of 2017 of the Laws of
Zambia unless due cause is shown to the contrary.

S. ZivMBa,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,
7th December, 2023 Patents and Companies
Registration Agency
GazetTE NoTice No. 132 oF 2024 [8172725

The Companies Act
(No.10 0f 2017)

Notice Under Section 318

NOoTICE 1s HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, City Centre Suppliers
Limited, Company Registration No. 120060061130, incorporated
in Zambia on 19th day of January, 2006 and having its place of
business at P. O Box 39471, Lusaka Zambia will be struck-off the
register of companies pursuant to Section 318 of the Companies
Act No. 10 of 2017 of the Laws of Zambia unless due cause is
shown to the contrary.

S. ZivBA, S. ZIMBA,
P. O. Box 32020 Deputy Registrar, P. O. Box 32020 Deputy/Regz.stmr,
Lusaka for/Registrar, LUgAlIlQB ber. 2023 p ‘}:;)r Reglstrgr,
29th November, 2023 Patents and Companies th December, atents an Conffames
Registration Agency Registration Agency
Gazerte Notice No. 129 or 2024 [8172598 | Gazerre Norice No. 133 oF 2024 [1334344

The Companies Act
(No.10 0 2017)

Notice Under Section 318

NOTICE Is HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Lucky Me Solutions
Limited, Company Registration No. 120210017639, incorporated
in Zambia on 25th day of June, 2021 and having its place of business
at F1 Green Park, Off Kafue Road, Makeni, Lusaka Province, Zambia
will be struck-off the register of companies pursuant to Section 318
of'the Companies Act No. 10 0f2017 of the Laws of Zambia unless
due cause is shown to the contrary.

S. ZivBA,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,
29th November, 2023 Patents and Companies
Registration Agency

The Companies Act
(No.10 0f 2017)

Notice Under Section 318

NoTICE 1S HEREBY GIVEN that at the expiration of a period of three
months after the publication of this notice, Avanti Services Limited,
Company Registration No. 120160000229, incorporated in Zambia
on 13th day of January, 2016 and having its place of business at
P.O Box 320361, Woodlands, Lusaka, Lusaka Province, Zambia
will be struck-off the register of companies pursuant to Section 318
of'the Companies Act No. 10 0f2017 of the Laws of Zambia unless
due cause is shown to the contrary.

S. ZivBA,
P. O. Box 32020 Deputy Registrar,
Lusaka for/Registrar,

13th December, 2023 Patents and Companies

Registration Agency
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GAzEeTTE NoTicE No. 134 or 2024

[1159480

The Energy Regulation Act
No. 12 of 2019

Notice of Intention to Issue Licences

Members of the General Public are hereby informed that the Energy Regulation Board (ERB) intends to issue Licences to the
under-listed Applicants, fourteen (14) days from the date of this notice in accordance with the provisions of the Energy Regulation
Act No. 12 of 2019.

Any one objecting to the issuance of any of such Licences whether on personal, environmental or other grounds may do so by filing
a written objection within fourteen (14) days of the publication of this notice as stipulated under Section 10 of the Energy Regulation
Act as read with the Energy Regulation (General) Regulations 2023 Statutory Instrument No. 41 of 2023. The objector must provide
their physical address and contact details. The written objection must be addressed to:

Y. MUKABE,
Director-General,
Plot No. 9330 off Alick Nkhata Road Energy Regulation Board
P.O.Box 37631
Lusaka

24th January, 2024

INITIAL APPLICATIONS

No. Applicant Address and Name of Shareholders/  Name of Directors/ Directors Type of
Location Sole Traders Sole Traders Interest in other Licence
Licensed
Undertakings
L. Sungas Limited Plot No. 11, 1) Awil Mohammed 1) Awil Mohammed None Licence to Retail
Tusha Street (Swedish) (Swedish) Petroleum Product
Northrise, 2) Michael 2) Mohamud Hajji
Ndola. Chibamba Yussuf (British)
(Zambian)
3) Mohamud Hajji
Yussuf (British)
2. Gropani Farm  pjot No. 7145, 1) Aamir 1) Aamir Muhammad None Importation,
Limited Mukatasha Muhammad (Indian) Blending, Packaging,
Road, Light (Indian) 2) Balvantbhai Distribution and
Industrial Area,  2) Balvantbhai Parshottambhai Export of
Lusaka. Parshottambhai Rupani (Indian) Lubricants
Rupani (Indian) 3) Himanshu
3) Himanshu Manendrabhai
Manendrabhai Patel (Indian)
Patel (Indian
3. K&B Plot No. 9357 1) Benard Tembo 1) Benard Tembo None Transportation of
Logistics Off Katanga (Zambian) (Zambian) Petroleum Products
Limited Lusaka Chinika ~ 2) Kelvin Kaluba 2) Kelvin Kaluba
Industrial Area (Zambian) (Zambian)
in Lusaka.
4. Maigoo Room 12, 1) Shimin Ma 1) Shimin Ma None Distribute, Import
Investments Provident (Chinese) (Chinese) and Export
Limited Arcade, Matuka 2) Raphael Mumba 2) Raphael Mumba Petroleum Products
Avenue, Town Nkaka (Zambian) Nkaka (Zambian)
Centre, Kitwe.
5. Symco Energy  PlotNo. 5824, 1) Ibrahim 1) Ibrahim Mohamed None Distribute, Import
Limited Nakambala Mohamed (Canadian) and Export
Crescent Road, (Canadian) 2) Hassan Abdi Petroleum Products
Industrial Area 2) Mohammed Ibrahim
on the Ismail Mohamud (Canadian)
Copperbelt. (Swedish)
3) Hassan Abdi
Ibrahim

(Canadian)
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No.  Applicant Address and Name of Shareholders/  Name of Directors/ Directors Type of
Location Sole Traders Sole Traders Interest in other Licence
Licensed
Undertakings
6. Solartronics Plot No. 397A, 1) Muhhamad 1) Muhhamad None Manufacture,
Limited Kafue Road, Ibrahim Pandor Ibrahim Pandor Supply, Installation
Makeni, in (Zambian) (Zambian) and maintenance of
Lusaka. 2) Ibrahim Ismail 2) Ibrahim Ismail Renewable Energy
Pandor (Zambian) Pandor (Zambian) Generating
Equipment
7. BB Central Plot No. 5763, 1) Harriet Banda 1) Harriet Banda None Distribute, Import
Investments Mwanawasa (Zambian) (Zambian) and Export
Limited Extension, 2) Mweemba Beene 2) Mweemba Beene Petroleum Products
Copperbelt (Zambian) (Zambian)
Province 3) Jane Banda 3) Jane Banda
(Zambian) (Zambian)
8. Urban Energy Industrial Area 1) AbdiwahabAdan 1) Abdiwahab Adan None Distribute, Import
Limited on the (Kenyan) (Kenyan) and Export
Copperbelt 2) Noor Ali 2) Noor Ali Petroleum Products
Mohamed Mohamed
(Kenyan) (Kenyan)
3) Adan Amina 3) Adan Amina
(Kenyan) (Kenyan)
9. ChinalJiangsu  Plot No 34A/7/ 1) Shulin Wang 1) Shulin Wang None Manufacture,

International 18, Off Great (Chinese) (Chinese) Supply, Installation
Green Energy  East Road, 2) YahuaYi 2) YahuaYi and Maintenance of
Limited Waterfalls in (Chinese) (Chinese) Renewable Energy
Lusaka Generating
Gazerte Notice No. 135 or 2024 (0078110 the Hon. Magistrate Mr/Mrs/Ms K. Litia on the 2nd day of

The Public Health Act
(Cap. 295)
(Section 93 & 94)

Sinazongwe Town Council

Notice of Intention for Grant of Permit to Exhume, Rebury, and
Cover Graves in the vicinity of Mulungwa Mining Area of Sinazongwe
District Southern Province of Zambia, By the Sinazongwe Town
Council.

NOTICE IS HEREBY GIVEN THAT Pursuant to sections 93 and 94 of the
Public Health Act, Chapter 295 of the Laws of Zambia the Minister
of Local Government and Rural Development, through Sinazongwe
Town Council, wishes to exhume, rebury, and cover over graves
from the grave sites in Mulungwa mining area in Sinazongwe District.

Furthermore, the Government through the Local Authority shall
make proper and fitting arrangements for thr reinterment in an
authorised burial site located in the Mulungwa area. Any interested
persons are therefore, expected to lodge in their objection (if any)
before 28th February, 2024 at the Sinazongwe Town council.

Alist of details of deceased persons buried and respective appointed
next of kin is available for Inspection at the offices of the undersigned.

Dated 17th July, 2023

C. MAUNGA,
P. 0. Box 91 Council Secretary,
SINAZONGWE Sinazongwe Town Council

February, 2024 at 0900 Hours in the forenoon and that the business

will be carried out at Garden House, Off Mamba Road, Lusaka.
Dated at Lusaka this 22ns day of December, 2024.

P. O. Box 30202 CLERK OF COURT
Lusaka

Apbvr—128—1391843
The Money-lenders Act
(Chapter 398 of the Laws of Zambia)

Notice of Application for Renewal of a Money-lender’s
Certificate
Take NoTICE that the applicant Nisbert Mwanachilenge will be
applying for a Money-Lender’s Certificate under the Money-
Lender’s Act Chapter 398 of the Laws of Zambia at Lusaka before

Apvr—137—1391894
Notice of Change of Name by Deed Poll

By Tuis Deep PoLt, made the 29th day of December, 2023 and
registered in the Miscellaneous Registry of High Court for Zambia,
I the undersigned Andre Chileshe of Lusaka in the Lusaka Province
of the Republic of Zambia, a citizen of the Republic of Zambia by
birth and holder of National Registration Card No. 218829/68/1,
now lately called Andre Chileshe do hereby for myself absolutely
and entirely renounce, relinquish and abandon my former names in
the sequence of Andre Chileshe.

And in pursuance of such change of names as aforesaid I do
hereby declare that I shall at all times hereafter in all records, deeds
and transactions upon all occasions whatsoever sign and subscribe
the said names Andre Jedburg in lieu of the names of Andre Chileshe
renounced as aforesaid.

And hereby authorise and request all persons to designate and
address me by such assumed names of Andre Jedburgh.

In Witness whereof T have hereunto signed my assumed names of
Andre Chileshe and relinquished my former names in the sequence
of Andre Jedburgh and have hereunder set my hand and seal the day
and year first above written.

Signed, sealed and delivered by the said Andre Jedburgh, in the
presence of:

P.O. Box 50067
Lusaka

C. Zuru,
Administrative Officer

Printed and Published by the Government Printer, P.O. Box 30136, 10101 Lusaka



