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GREAT NIGERIA INSURANCE PLC RC2107

MANAGEMENT ACCOUNT/UNAUDITED REPORT & FINANCIAL STATEMENTS
AS AT 30th September 2022

COMBINED BUSINESS IFRS STATEMENT OF FINANCIAL POSITION

General Life Unaudited Unaudited %
Busi Busit ~__ Combined Combined Movmt
In thousands of Naira Notes Sep-22 Sep-22 Sep-22 Dec-21 Dec-21
Assets
Cash and cash eguivalents 1 536,524 10,653,327 11,189,851 7,123,622 57
Financial assets 2 281,295 4,396,590 4,677,885 4,880,973 (4)
Trade receivable 3 36,434 17,448 53,883 1,154 4,567
Other receivables and prepayments 4 109,072 333,890 442,963 202,769 118
Deferred Acquisition Cost 5 61,172 13,889 75,061 71,578 5
Reinsurance assets 6 201,326 106,362 307,688 265,355 16
Investment in Subsidiary 8 99,770 248,377 348,147 348,147 -
Statutory deposit 9 300,000 195,297 495,297 500,000 (1)
Intangible Assets 10 143,201 9,955 153,156 169,318 -
Right of Use (ROU) 10b 71,507 71,507 71,507
Deferred tax Asset 11 - - -
Investment properties 12 2,618,415 3,075,000 5,693,415 5,693,415 &
Property, plant and equipments 13 1,301,031 58,799 1,359,830 1,285,460 6
Total assets 5,759,746 19,108,935 24,868,682 20,613,298 21
Liabilities
Insurance contract liabilities 14 682,565 14,192,343 14,874,908 11,896,307 (25)
Investment contracts liabilities 15 ] 475,419 475,419 479,218 (1)
Deferred Reinsurance Cost 28,365 9,808 38,172 32,739
Trade payables 16 4,387 5,394 9,781 9,781 (0)
Provisions and other payables 17 33,037 1,217,849 1,250,886 1,098,884 (14)
Current income tax liabilities 18a&b 33,855 315,311 349,166 50,027 (598)
Deferred tax Liabilities 18c 463,185 157,220 620,405 620,405 -
Lease Liability 19 35,874 35,874 35,874 -
Retirement Benefit Obligation 20 1,722 - 1,722 J 1722 =
Borrowings 22 - 600,000 600,000 = =
Total liabilities 1,282,991 16,973,342 18,256,333 14,224,957 (28)
Net assets 4,476,756 2,135,593 6,612,349 6,388,340 4
Equity
Equity attributable to owners of the parent
Ordinary shares 23 1,292,982 620,760 1,913,742 1,913,742 S
Share premium 24 2,016,905 1,093,759 3,110,664 3,110,664
Contingency reserve 26 659,808 773,658 1,433,466 1,349,817
Retained earnings 25 (3,341,568) 2,199,792 (1,141,776) (1,282,135) 11
Fair value reserve 26,083 354,378 380,461 380,461
Asset revaluation reserve 27 564,584 351,208 915,792 915,792
Shareholders’ funds 1,218,793 5,393,555 6,612,349 6,388,340 4

Adedayo O
Chief Financial Officer
FRC/2020/001/00000022333

Cecilia .O. Osipitan
Managing Director/CEQ
FRC/2012/CIIN/000000000596
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GREAT NIGERIA INSURANCE PLC RC2107
MANAGEMENT ACCOUNT/UNAUDITED REPORT & FINANCIAL STATEMENTS

AS AT 30th September 2022
COMBINED BUSINESS IFRS STATEMENT OF COMPREHENSIVE INCOME

Unaudited Unaudited Unaudited Unaudited
Combined Combined Combined Combined
In thousands of Naira Notes Jul - Sept 22 Jan - Sept 22 Jul -Sept 21 Jan - Sept 21
Gross Premium Written 28 2,501,118 6,670,150 692,695 7,382,731
Gross Premium Earned 1,715,825 4,432,535 677,463 3,836,608
Qutward Re-ins. Premium (139,503) (372,675) (148,702) (447,204)
Net Premium Earned 29 1,576,322 4,059,860 528,761 3,389,404
Fees Income:
Insurance contracts: 30 32,149 82,130 36,547 101,126
Total Fees Income 32,149 82,130 36,547 101,126
Total U/w Income 1,608,472 4,141,990 565,308 3,490,530
Claims Expenses (Gross) (589,282) (2,659,086) (573,225) (2,080,365)
Gross changes in outstanding claims (729,423) (686,467) 192,681 480,182
Claims Expenses Recovered 27,811 194,900 24,952 105,162
Claims Expenses (Net) 31 (1,290,895) (3,150,653) (355,592) (1,495,021)
Underwriting Expesnes
Acquisition Cost 32 (153,271) (430,513) (52,824) (380,416)
Other expenses 33 (13,327) (57,177) (3,117) (47,815)
Total Underwriting Expenses (1,457,493) (3,638,343) (411,533) (1,923,252)
Underwriting Profit/(Loss) 150,978 503,647 153,775 1,567,277
Investment Income 34 366,921 939,145 211,337 382,255
Net realised gains on fin. assets - (1,235) - (3,344)
Net fair value gains/(loss) on 35 - - - -
fin assets.through profit or loss E =
Other operating income 36 856 2,927 16,624 18,688
Share of Associate's Profit - -
Exceptional income = a = . 4
Net Operating Income 518,755 1,444,483 381,736 1,964,875
Administration Expenses 37a (353,676) (905,313) (220,469) (1,015,907)
Profit/ loss on investment contract - - - -
(353,676) (905,313) (220,469) (1,015,907)
Results of Operating activities 165,079 539,170 161,267 948,969
Finance Cost 37b = - = =
Impairment Gain/(Loss) 38 - - (110,626) (110,626)
Loss/Profit before tax 165,079 539,170 50,642 838,343
Income tax expenses/credit (158,323) (315,162) (67,205) (96,316)
Loss/Profit after tax 6,756 224,008 (16,563) 742,028
Contigency Reserve (30,627) (83,649) (19,731) (91,389)
Loss/Profit for the period (23,872) 140,359 (36,294) 650,638
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GREAT NIGERIA INSURANCE PLC

MANAGEMENT ACCOUNT/UNAUDITED REPORT & FINANCIAL STATEMENTS

As At 30th Sept 2022
COMBINED STATEMENT OF CASHFLOW

Unaudited

Unaudited

Company Company
In thousands of Naira Sep-22 Dec-21
Cash flows from operating activities:
Cash premium received 6,670,150 8,368,607
Reinsurance premium paid (372,675) (550,884)
Gross benefit and claims paid (3,150,653) (2,156,413)
Reinsurance recoveries 307,688 265,355
Commission paid (355,452) (379,113)
Maintenance expenses paid (57,177) (90,895)
Commission received 82,130 105,823
Cash from deposit Administration - 38,756
Cash received/paid to intermediaries and other suppliers 95,000 995,000
Cash paid to employees (358,607) (555,708)
Cash generated from operations 2,860,404 6,040,528
Income tax paid = (42,527)
Net cash provided by operating activities 2,860,404 5,998,001
Cash flows from investing activities:
Purchases of property, plant and equipment (137,111) (448,527)
Proceed from disposal of property, plant and equipment 1,950 2,071
Intangible asset (61,040) (82,425)
Purchase of financial assets (203,089) 3,312,142
Proceeds from disposal and redemption of financial assets 45,514 613,371
Dividend received 2,927 246,120
Interest received 849,560 859,609
Rent received 65,624 743,957
Net cash provided by investing activities 564,335 5,246,317
Cash flows from financing activities:
Proceed from Borrowings 600,000 -
Deposit for shares o ™
Repayment of borrowings - -
Net cash provided/ (used in) financing activities 600,000 -
Cash and cash equivalent at beginning of year 7,123,622 6,272,625
Net increase in cash and cash equivalent 4,066,229 850,997
Cash and cash equivalent at end of year 11,189,851 7,123,622
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GREAT NIGERIA INSURANCE PLC RC2107
STATEMENT OF COMPREHENSIVE INCOME
AS AT 30th September 2022

GENERAL BUSINESS

In thousands of Naira Jan - Sept 22 Jan - Sept 21
Gross Premium Written 847,378 878,100
Gross Premium Earned 779,657 764,802
Outward Re-insurance Premium (349,917) (372,634)
Net Premium Earned 429,740 392,168
Fees Income:
Insurance contracts: 76,155 83,014
Total Fees Income 76,155 83,014
Total Underwriting Income 505,895 475,182
Claims Expenses (Gross) (306,068) (222,917)
Changes in provision for outstanding claims 17,643 41,263
Claims Expenses Recovered from Reinsurers 146,703 103,953
Claims Expenses (Net) (141,722) (77,701)
Underwriting Expesnes
Acquisition Cost (126,924) (127,087)
Other underwriting expenses (33,134) (20,296)
Total Underwriting Expenses (301,780) (225,084)
Underwriting Profit/(Loss) 204,115 : 250,098
Investment income 59,026 39,209
Net realised gains on financial assets (1,235) (3,344)
Net fair value gains/(loss) on financial assets at fair value - -
through profit or loss
Other operating income 2,251 3,234
Share of Associate's Profit - .
Exceptional income - =
Net Operating Income 264,157 289,197
Administrative Expenses (461,112) (657,963)
(461,112) (657,963)
Results of Operating activities (196,955) (368,766)
Finance Cost -
Impairment loss / gain - (43,520)
Profit before tax (196,955) (412,286)
Income tax expenses/credit (9,848) (20,614)
Profit after tax (206,803) (432,901)
other Regulatory Reserve (Contigency Reserve) (25,421) (26,343)
Profit for the period (232,224) (459,244)
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