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In March 2024, COVER, in collaboration with The Insurance Institute of the Western Cape, arranged
an exploratory trip to Kenya and Nairobi, with the aim of getting a better understanding of the
respective insurance industries, building relationships, exploring potential opportunities for
collaboration, and learning from innovations already in operation. 

Following the trip, we put together an overview of the two industries to share with interested
parties in South Africa, Kenya and Rwanda. This document contains facts, figures and some
conclusions, with the aim of stimulating interest from readers in doing further research suited to
their own company and position. 

We are extremely grateful to our sponsors who made this trip possible: 

We would also like to thank all the companies, associations and institutes for the warm welcome
and hospitality and would particularly like to thank Dr. Ben Kajwang, Director of the College of
Insurance, who hosted us and provided a meeting venue at the stunning premises of The Insurance
College. 

Names of all the Africa Explorers Left to right:
Kyle Klopper, Account Executive at Intasure; Hassan Adam, COO and co-founder of Holistic Financial Services; Dale
Abrahams, Marketer at Mirabilis Engineering Underwriting Specialists;  Tony van Niekerk,  Owner and editor of COVER  
Publications; Khalil Sungay, CEO-Randsure Insurance & Financial Solutions; Robyn Carter, IIWC President and Regional
Manager, Coastal Regions, Lombard Broker Partners; Cerisse Goliath, Head: Business Development (Binder Brokers) Hollard
Insurance; Terrence Nyoni, Account Executive at Price Forbes, South Africa; Brent Munnik, Digital stategy and Marketing
Director, COVER Publications. 

In this research I share multiple examples of innovations and companies doing exceptional things in
the Kenya and Rwanda insurance markets. Examples used in this overview are those I have come
across and read about. Space limitations made it impossible to list all those I would have liked to.
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Microinsurance has emerged as a critical tool for
expanding coverage to low-income and informal
sector workers. Companies like Turaco and
Bluewave Insurance have introduced affordable,
flexible insurance solutions accessible through
mobile channels, targeting segments previously
excluded from formal financial systems.

Kenya's insurance sector is witnessing a
significant transformation, driven by digital
innovation, financial inclusion, and the
emergence of insurtech solutions.  

This document provides a comprehensive
analysis of the key trends, challenges, and
opportunities within the market, focusing on how
technology, policy reforms, and market dynamics
are shaping the future of insurance in Kenya. 

  
 

Executive summary 

key highlights

Demographics and Economic Landscape

Kenya’s population of over 54 million is
predominantly young, with urbanisation on
the rise. The country’s GDP is approximately R1
980billion with agriculture, services, and
industry as the primary contributors. While
economic growth has improved living
standards, significant challenges like poverty
and income inequality remain prevalent. 

1

Digital Transformation in Insurance 2
Kenya is a leader in mobile-driven insurance
solutions. The rise of mobile money services like
M-Pesa has paved the way for digital insurance
platforms such as M-TIBA and Pula, allowing
seamless access to insurance products via
mobile devices. The adoption of insurtech has
accelerated financial inclusion, especially among
underserved populations. 

Microinsurance and Financial Inclusion3

Despite these advancements, the industry faces
obstacles such as low financial literacy,
regulatory gaps, and the complexities of
product design. Additionally, mistrust towards
insurers due to delayed claims settlements and
fraudulent activities remains a significant barrier
to wider adoption. 

Challenges and Barriers4

The Insurance Regulatory Authority (IRA) has
introduced sandbox environments and
supportive regulations to foster innovation in
the insurtech space. Collaborative efforts
between the government, private sector, and
international organisations are key to scaling
innovative insurance solutions across Kenya. 

Regulatory Environment and
Innovations 5

With agriculture being a vital part of Kenya’s
economy, agricultural insurance solutions are
crucial for protecting farmers from climate risks.
Index-based insurance products and bundled
offerings are growing, with companies like Acre
Africa and Pula leading the way. 

Opportunities in Agricultural Insurance6

Strategic Growth Areas

The market’s future growth lies in expanding
health insurance, embedded insurance models,
and products designed for the digital economy.
Cyber insurance and SME-targeted solutions
are emerging as key focus areas for insurers
looking to tap into new segments.

7

in summary 
Kenya’s insurance landscape is characterised
by rapid digitalisation, innovative
microinsurance models, and a strong focus
on financial inclusion. As the market
continues to evolve, strategic partnerships,
regulatory support, and technology-driven
approaches will be essential in driving
sustainable growth and increasing insurance
penetration across all demographic
segments. 
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Kenya's population has seen rapid growth, reaching approximately 54 million by 2023. The population is
youthful, with around 75% below the age of 35. Urbanisation is on the rise, with Nairobi, Mombasa, and
Kisumu being key cities. However, rural areas still host a significant portion of the population. 

Ethnic Composition

Kenya is ethnically diverse, with over 40 ethnic groups. The major ethnic communities include Kikuyu,
Luhya, Luo, Kalenjin, and Kamba. Each group has its distinct language and cultural practices. While
Swahili and English are the official languages, many communities use their native tongues in daily
communication. 

Religion 

Christianity is the dominant religion, accounting for about 85% of the population, followed by Islam,
predominantly practiced along the coast. Traditional African beliefs and secular practices also persist in
various parts of the country. 

Education and Literacy 

Kenya has made significant strides in education, with free primary education being introduced in 2003.
Literacy rates are above 80%, but challenges remain, particularly in marginalised areas where access to
education is limited. The government continues to emphasise secondary and tertiary education to
prepare the youthful population for the job market. 

 

Demographics and economic

overview
1

demographics

Economics 

GDP and Economic Structure - Kenya is classified as a lower-middle-income country, with a GDP of
around $110 billion in 2023. The economy is diverse, driven by agriculture, services, and industry. The
services sector, especially ICT and financial services, contributes the largest share to GDP, while
agriculture remains critical for employment. 
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Tourism

Manufacturing and Industry

Key Economic Sectors 

Accounts for about 30% of GDP and employs
nearly 75% of the labor force. Major exports include
tea, coffee, horticulture, and livestock products.
However, the sector is vulnerable to climate
change, with frequent droughts affecting
production.

Agriculture Infrastructure and ICT

Trade and Investment

Kenya is famous for its wildlife, beaches, and
cultural heritage. Tourism is a major foreign
exchange earner, attracting visitors to national
parks like Maasai Mara and coastal resorts in
Mombasa. The sector was severely impacted by
the COVID-19 pandemic but is gradually
recovering.

The manufacturing sector is growing, driven by
the production of consumer goods, construction
materials, and chemicals. Nairobi is also becoming
a hub for regional and international businesses,
benefiting from improved infrastructure like the
Standard Gauge Railway. 

Kenya has positioned itself as a regional leader in
technology, earning the nickname "Silicon
Savannah." Mobile money services like M-Pesa
have revolutionised financial inclusion.
Infrastructure development, including roads,
ports, and energy, is central to Vision 2030, the
long-term development plan aimed at
transforming Kenya into a middle-income country.

Kenya is a leading exporter in East Africa, with
major trade partners including the United States,
China, and the European Union. The country has
benefited from initiatives like the African Growth
and Opportunity Act (AGOA), allowing duty-free
access to the U.S. market for certain goods.
Foreign direct investment is concentrated in
technology, real estate, and infrastructure.

Poverty and Inequality 

Despite economic growth, poverty and income
inequality remain significant challenges. Nearly
33% of the population lives below the poverty line,
especially in rural areas and informal urban
settlements. The government is pursuing
programs under the Big Four Agenda
(manufacturing, affordable housing, healthcare,
and food security) to address these issues. 
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Income Levels 

Kenya's income distribution is highly unequal,
with significant disparities between urban and
rural populations. According to the Kenya
National Bureau of Statistics (KNBS), about 40%
of households earn less than KES 10,000
(approximately USD 70) per month. The
wealthier segments are concentrated in urban
areas, while rural regions are characterised by
subsistence living.

Savings and Investments 

Despite the low-income levels for a significant
portion of the population, the culture of savings
is growing, facilitated by mobile banking and
microfinance institutions. However, savings rates
remain low overall, with many households
struggling to save after meeting basic needs.

Basic Needs

A large portion of household income is spent on
basic needs such as food, housing, and
transport. In low-income households, food
accounts for nearly 50% of total spending, with
healthcare and education taking up a significant
share of the remaining budget.

Urban vs. Rural Spending

In urban areas, the spending patterns are more
diversified, with more disposable income
allocated to non-essential goods and services
such as entertainment, fashion, and technology.
Rural spending is more conservative and
primarily focused on agriculture, healthcare, and
household essentials.

.  

Financial position and spending

habits of the Kenyan population
2

Income Distribution 

and Financial Position 

Consumer Debt and Credit 

There is a growing reliance on credit, especially
among young professionals and small business
owners. Digital lending platforms have
proliferated, offering quick loans, but often at
high interest rates, leading to a cycle of debt for
many users. According to reports, nearly 1 in 10
Kenyans are listed on credit reference bureaus
for defaulting on loans.

Mobile Money and Digital Banking

Mobile money platforms like M-Pesa have
transformed financial management in Kenya.
Over 80% of adults use mobile money for
transactions, savings, and even accessing credit.
This has promoted financial inclusion,
particularly among those previously unbanked.

Budgeting and Financial Literacy

While financial literacy levels are improving,
many households still operate without formal
budgets. Impulse buying and poor debt
management are common, particularly among
low- and middle-income earners. Various
government and NGO initiatives are promoting
financial literacy, focusing on savings, debt
management, and investment strategies.

.  
 

Banking and Financial Institutions 

Kenya has a well-developed financial sector, with
numerous commercial banks, microfinance
institutions, and SACCOs (Savings and Credit
Cooperative Organisations). However, access to
these services remains skewed toward urban
populations. Rural and marginalised
communities rely more on informal savings
groups and microfinance institutions.

Spending Habits 

Financial Management 

Practices 

Access to Finance 
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Q: Passion for the profession, right? 

Absolutely. A lot of people say they "fall into"
insurance, but it’s actually a noble profession
that requires real skills and formal training.
Seeing how they are fostering that passion,
straight from school or through people looking
to improve their careers, was inspiring. 

Q: What segment of the research did you
focus on, and why? 

Unfortunately, I was away when the choices
were made, but I’m happy to have been
nominated for the innovation sector. I’m excited
to work on it, especially considering the strong
regulatory environments we’ve seen. Innovation
and regulation go hand in hand, and I’m eager
to explore how we can innovate better in our
own markets, not just in products or pricing, but
in services as well. 
 



Q&A with Robyn Carter

Q: How well would you say you were
received in the meetings across the two
countries? 

I was almost in tears one day because we were met
with such warmth and hospitality in every single
meeting. And I’m not just talking about the
amazing tea! They were well-prepared, knew
exactly what we wanted to discuss, and the
conversations flowed so well that we ran over time
in every meeting. It was wonderful. 

Q: Do you see opportunities in the Rwandan and
Kenyan markets? 

Absolutely! There’s massive opportunity, and a big
part of that comes from how well everyone works
together. There’s a real sense of community and
collaboration between insurers, brokers, and
regulators. They’re excited about our industry and
being insurance professionals, and that
enthusiasm was contagious. It really humbled me.
They’re open to innovation and building networks
with people outside their region, which creates
even more opportunities. 

Q: Would you say the trip met your
expectations? 

Oh gosh, it exceeded my expectations. I wasn’t
really sure what to expect on certain fronts,
especially since it was my first time traveling to
the rest of Africa. But it was absolutely amazing.
It exceeded every expectation I had—not only on
a professional level but also in terms of how
people do things there. The hospitality, meeting
new people, seeing different places, and trying
new food—it was beyond what I could have
imagined. 

Q: Would you recommend the 2025 Africa
COVERed trip, and would you go again? 

Oh yes, absolutely! My name is already down for
next year. If I don’t go, I’ll have serious FOMO. I’d
definitely recommend it for anyone who wants
to explore, has an open mind about visiting new
places, and wants to expand their knowledge of
the insurance industry and network with other
professionals. 

Q: Touching on the insurance side, did you notice
any differences between the local Kenyan and
Rwandan markets compared to the South
African one? 

Yes, it’s interesting. While our insurance market
penetration is much higher, there are several
things they get right that we don’t. For example,
motor third-party insurance is compulsory there
—it’s part of the license renewal process, and
people know it’s required. In South Africa, we
don’t have that, and there’s a massive untapped
market because of it. Also, the level of training
and education they provide is impressive. The
College of Insurance in Kenya places 90% of its
graduates into the workforce, which is
something we could learn from. There are so
many things they are doing right that really
excited me. 

Robyn Carter, IIWC President and

Regional Manager, Coastal Regions,

Lombard Broker Partners



Q: Was there one standout moment from the
trip for you? 

Oh gosh, there were so many highlights, I can’t
single out just one. Meeting Alice and her team
from the Insurance Institute of Kenya was a big
one. The insight they gave into how they provide
platforms for their members and how they
collaborate with associations and the College of
Insurance was incredible. Meeting Dr. Ben and
his team at the college was another highlight.
They are doing amasing work, elevating people
and filling the industry with great talent. In
Rwanda, attending the African Insurance Forum
was a standout moment as well. The speakers
and the discussions were so insightful. There
were just so many highlights! 

Q: Which section of the research did you
choose and why? 

I chose business landscape and regulatory
environment. My interest going into the trip was
to understand how they operate, how they’re
impacted by regulation, and what the key wins
and challenges have been. I wanted to compare
their experiences to the challenges we face in
South Africa, whether it's the economic
environment or industry-specific issues. It was
fascinating to see how quickly these markets
have evolved. 



Q&A with Tony van Niekerk

Q: Looking ahead to 2025, what are you excited
about for the Africa COVERed initiative? How
do you see it evolving? 

I’m particularly excited about the upcoming trip
to Ghana. I’ve been there several times and even
had a bit of a holiday there—it’s an amazing
country with a rich history and a melting pot of
people from across Africa. Ghana also has some
impressive innovations in insurance, and I’m
eager to explore that more in-depth. 

For 2025, we’ve decided to spend a full week in
Ghana rather than splitting time between two
countries. This will allow us to really dig deeper
into the local market and culture. We’ve also
planned an excursion to Cape Coast, where we’ll
explore some of the country’s history, including
its role in the transatlantic slave trade. It’s going
to be a mix of learning, cultural immersion, and
building professional relationships. 

My hope is that the people who join us are truly
passionate about expanding their knowledge of
Africa and are eager to share their own insights
with others in the industry. 

Q: For those who may not know you, could
you introduce yourself? 

I'm Tony van Niekerk, the editor of COVER
Magazine. We focus on the insurance industry in
South Africa and a several other African
countries. 

Q: You've been instrumental in organising the
Africa COVERed initiative. What inspired you to
do this, and why now? 

This is something I’ve wanted to do for years. My
first venture into Africa was in Zimbabwe, back
in 1997-1998, when I worked for Zimnat in Harare.
I assisted them in transitioning from paper-
based systems to basic computers at the time,
and I loved the change of environment and the
new perspectives it offered. Over the years, I’ve
made around 30 trips to 17 or 18 different African
countries, and the same thing always stands out:
while there are many differences, there are also
strong similarities. 

One realisation that hit me hard is that South
Africa often sees itself as separate from the rest
of Africa. Many South Africans don’t truly view
South Africa as part of Africa. We have this "tale
of two countries" situation, where there’s both a
first-world and third-world dynamic here. In the
insurance industry, most professionals operate
in a more first-world-like environment, and it can
feel like we’re in an "Africa bubble." We
sometimes forget that we have a lot to learn
from other African countries, especially when it
comes to serving those parts of our population
that don’t have easy access to insurance. 

My hope with the Africa COVERed initiative is to
create greater awareness. We’ve got a lot of
innovation, expertise, and professionalism in
South Africa, but there are pockets of Africa
where they excel in ways we don’t always
understand. This initiative is about learning from
those countries and sharing what we’ve learned
in return. 

Tony van Niekerk, Owner and editor of

COVER Publications



Q: Any final words for the sponsors who helped make this trip possible? 

Absolutely! I’m always amazed at how companies are willing to take a chance on initiatives like this,
especially since this was our first trip, so there was a bit of the unknown involved. A huge thanks to
Lombard, Price Forbes, Munich Re, Discovery, and Africa Re for their sponsorship and support. They
believed in us and in the delegates who joined, and I’m grateful for that. 

We’ll make sure their investment pays off through the knowledge we’re gathering, which will be shared
in the white paper we’re putting together, as well as through the event we’re hosting for industry
professionals who want to learn more. Thanks again to our sponsors for making it all possible! 
 



Q&A with Terence Nyoni 

Q: Did the trip meet your expectations? 

Yes, definitely. The trip did meet my
expectations and in many ways exceeded them.
I was able to gain a deeper understanding of the
insurance markets in Kenya and Rwanda and
how they compare to the South African market.
The insights we gathered were invaluable, both
from a business and cultural perspective. 

Q: Would you recommend submitting an
application for next year, and would you go
again? 

Absolutely. I would highly recommend
submitting an application for the next trip. The
opportunity to network with industry players
and understand different markets is first hand
invaluable. Given a chance, I would definitely do
it again. 

Q: Did you find any differences between the
insurance markets in Kenya and Rwanda
compared to South Africa? 

There are some notable differences. The
regulatory framework in Kenya and Rwanda is
evolving at a slightly different pace compared to
South Africa. While we do concede that the
South African insurance market is a bit more
developed, both Kenya and Rwanda are showing
tremendous growth. 

Q: Do you see opportunities in these markets? 

There are definitely opportunities in both Kenya
and Rwanda, more so because these are
economies that continue to grow. There is need
for tailored insurance products as well as room
for innovation in areas such as micro insurance
and digital platforms for insurance. 

Terrence Nyoni, Account Executive at

Price Forbes

Q: How were you received in the meetings? 

We were warmly received by everyone we met
in both countries, and the insurance
professionals were quite eager to share their
experiences and perspective. The collaborative
spirit was quite evident, and there was this sense
of openness in exploring partnerships and
learning from each other. And to be honest,
we've since grown those relationships from the
time of the trip. 
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Join COVER and the IIWC as they unpack
insights and share experiences from the
inaugural Africa COVERed trip, which took
place early this year. 
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