
In thousands of naira  2022  2021  2022  2021

Gross premium written 88,275,920          71,625,943          87,562,251          71,001,519          

Gross premium income 86,043,096           70,655,049           85,292,276           70,009,673           

Reinsurance expenses (15,330,978)          (12,133,221)          (15,330,978)          (12,133,221)          

Net premium income 70,712,118          58,521,828          69,961,298          57,876,452          

Fee and commission income

Insurance contracts 2,433,101             2,284,681             2,433,101             2,284,681             

Pension and other contracts 884,291                297,068                -                       -                       

Net underwriting income 74,029,510          61,103,577          72,394,399          60,161,133          

Claims expenses:

Claims expenses (Gross) (48,191,971)          (47,326,391)          (47,410,850)          (46,809,502)          

Claims expenses recovered from reinsurers 3,204,759             7,411,727             3,204,759             7,411,727             

Claims expenses (Net) (44,987,212)        (39,914,664)        (44,206,091)        (39,397,775)        

Underwriting expenses (12,195,108)          (10,578,863)          (12,043,561)          (10,527,542)          

Change in life fund (8,417,071)            8,805,967             (8,417,071)            8,805,967             

Change in annuity fund (2,043,994)            11,993,313           (2,043,994)            11,993,313           

Change in other investment contracts (1,601,235)            (1,064,476)            (1,601,235)            (1,064,476)            

Total underwriting expenses (69,244,620)        (30,758,723)        (68,311,952)        (30,190,513)        

Underwriting profit 4,784,890            30,344,854          4,082,447            29,970,620          

Investment income 18,746,596           13,378,709           17,731,912           12,812,157           

Profit from deposit administration 199,770                473,630                199,770                473,630                

Net realised (loss)/gain (594,028)               2,399,693             (594,028)               2,470,263             

(6,036,060)            (34,650,482)          (6,036,060)            (34,650,482)          

Other operating income 1,526,607             1,821,416             1,423,983             774,824                

Personnel expenses (4,664,025)            (3,524,470)            (4,004,147)            (2,844,463)            

Other operating expenses (8,708,154)            (7,435,720)            (8,511,223)            (6,935,871)            

Impairment (charges)/reversal (170,440)               34,272                  (71,916)                 11,100                  

Share of associates' loss -                       (34,902)                 -                       -                       

Profit before income tax from continuing operations 5,085,156            2,807,000            4,220,738            2,081,778            

Income tax expense (257,791)               (166,012)               (51,155)                 (28,655)                 

Minimum tax (147,215)               (91,893)                 (147,215)               (91,893)                 

Profit after tax from continuing operations 4,680,150            2,549,095            4,022,368            1,961,230            

Discontinued operations

Profit from discontinued operations (net of tax) 2,872,686             2,366,914             2,872,686             3,007,434             

Profit for the year 7,552,836            4,916,009            6,895,054            4,968,664            

Attributable to owners of the parent 7,440,732             4,853,284             6,895,054             4,968,664             

Attributable to non-controlling interest holders 112,104                62,725                  -                       -                       

7,552,836            4,916,009            6,895,054            4,968,664            

Other comprehensive income, net of tax

Fair value loss on financial assets (743,419)               (1,330,219)            (393,613)               (661,167)               

Impairment reversal/(charge) on FVTOCI -                       (2,583)                   -                       (2,583)                   

Fair value loss on equity securities (395,892)               -                       (411,357)               -                       

Revaluation loss on property and equipment 951,309                -                       951,309                -                       

Total other comprehensive (loss)/ income (188,002)             (1,332,802)          146,339               (663,750)             

Total comprehensive income for the year 7,364,834            3,583,207            7,041,393            4,304,914            

Attributable to owners of the parent 7,287,735             3,506,101             7,041,393             4,304,914             

Attributable to non-controlling interests 77,099                  77,106                  -                       -                       

7,364,834            3,583,207            7,041,393            4,304,914            

Basic and diluted earnings per share (Kobo) 20                        13                        19                        14                        

Net fair value losses

Items within OCI that may be reclassified to profit or loss 

in subsequent periods:

Items within OCI that will not be reclassified to profit or 

loss in subsequent periods:

As at 31 December 2022 Group Company

In thousands of naira  2022  2021  2022  2021

Assets

Cash and cash equivalents 15,915,258           25,490,105           6,521,824             9,062,962             

Financial assets 225,460,028         172,501,020         208,421,569         152,718,223         

Trade receivables 866,977                728,518                852,113                689,375                

Reinsurance assets 11,913,776           10,387,924           11,913,776           10,387,924           

Deferred acquisition costs 858,307                739,223                858,307                739,223                

Other receivables and prepayments 4,685,426             2,411,791             4,141,826             2,140,480             

Deferred tax assets 21,501                  1,252                    -                       -                       

Investment in subsidiaries -                       -                       1,087,317             1,087,317             

Investment in associate -                       705,629                -                       705,691                

Investment properties 760,000                806,000                760,000                806,000                

Property and equipment 8,359,520             7,068,787             8,064,528             6,847,439             

Statutory deposits 500,000                500,000                500,000                500,000                

Right of use assets 60,055                  105,855                60,055                  105,855                

Goodwill and other intangible assets 928,672                934,748                846,825                838,252                

Total assets 270,329,520 222,380,851 244,028,140 186,628,741

Liabilities

Insurance contract liabilities 165,404,474         119,776,331         165,088,774         119,565,299         

Investment contract liabilities 21,907,727           22,829,871           21,907,727           22,829,871           

Trade payables 6,461,628             3,779,049             6,461,628             3,748,134             

Other payables and accruals 8,088,876             3,700,219             7,054,663             3,394,547             

Fixed income liabilities 22,781,598           33,506,178           -                       -                       

Current income tax payable 669,543                407,282                422,562                307,392                

Deferred tax liabilities 7,666                    7,666                    -                       -                       

Total liabilities 225,321,512 184,006,595 200,935,354 149,845,243

Equity

Share capital 18,302,639 18,302,639 18,302,639 18,302,639

Share premium 64,745 64,745 64,745 64,745

Revaluation reserve 2,764,016 1,812,707 2,764,016 1,812,707

Fair value reserve (2,796,624)            (1,683,037)            (1,821,697)            (1,016,727)            

Foreign exchange gains reserve -                     175,600 -                     175,600

Contingency reserve 9,710,046 8,304,604 9,710,046 8,304,604

Retained earnings 16,540,784 11,051,695 14,073,037 9,139,930

Shareholders' funds 44,585,606 38,028,953 43,092,786 36,783,498

Non-controlling interests 422,402 345,303 -                       -                       

Total equity 45,008,008 38,374,256 43,092,786 36,783,498

Total liabilities and equity 270,329,520 222,380,851 244,028,140 186,628,741


