






































































































HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of profit or loss & other comprehensive income

Note
31-Dec-24 31-Dec-23

₦'000 ₦'000

Insurance Revenue 25 14,324,901      12,059,642      

Insurance service expenses 26a&b (11,766,161)     (6,542,496)       

Net expenses from reinsurance contract held 27 (2,116,200)       (5,942,182)       
Insurance service result 442,540           (425,036)         

Interest revenue calculated using the effective interest method 31 1,425,598        1,213,101        

Net fair value gain/(losses) on financial assets at FVTPL 32 336,136           270,467           

Net credit impairment losses 34 (14,375)            3,500               

Net foreign exchange gain/(losses) 33a 3,981,416        3,016,935        
Net Investment Income 5,728,775        4,504,003        

Net finance expenses from insurance contracts issued 28 (519,268)          (316,661)          

Net finance income from reinsurance contracts held 28 422,228           151,804           
Net insurance finance expenses (97,040)           (164,857)         

Net Insurance and Investment Result 6,074,275        3,914,110        

Other Income 33b 5,304               3,229               

Other operating expenses (Non attributable) 30a (1,179,400)       (1,517,198)       
Profit before Tax 4,900,179        2,400,141        

Income Tax Expense 21 (673,921)          (283,597)          
Profit for the Year 4,226,258        2,116,544        

Other comprehensive income / (expense) -                   -                   

Items reclassified to profit and loss -                   -                   

Change in fair value of financial assets at fair value through OCI -                   -                   

Items that will not be reclassified to profit and loss -                   -                   

Finance income (expenses) from insurance contracts issued -                   -                   

Finance income (expenses) from reinsurance contracts held -                   -                   

Tax -                   -                   

Other comprehensive income for the year net of tax -                   -                   

Total comprehensive income for the year 4,226,258        2,116,544        

Statement of profit or loss and Other Comprehensive Income
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HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CASH FLOWS

Note 31 

December 

2024

31 December 

2023

Cash flows from operating activities: N'000 N'000

Premium received from policyholders 10b 16,581,509   12,668,840       

Re-insurance premium paid 11a (4,331,752)    (6,460,078)        

Commission and other acquisition Expenses paid 17a (4,031,220)    (2,753,056)        

Advanced premium received 18 70,191          6,003                

Prepaid reinsurance 11 (27,969)         (17,923)             

Claims 17a (4,108,218)    (2,622,700)        

Claims recovery received 11a 676,874        98,114              

Tax paid 21a (25,339)         (5,019)               

Payment to employees (1,901,140)    (527,078)           

(3,821,502)    (708,330)           

Net cash outflow used in operating activities (918,566)      (321,227)          

Cash flows from investing activities:

Interest received 31 1,132,990     1,183,950         

Acquisition of property,plant and equipment 15 (358,875)       (298,045)           

Acquistion of intangible assets 15 (7,575)           (59,740)             

Disposal of asset 15 25,500          -                    

Purchases of investment securities 9b (29,441,641)  (28,049,292)      

Maturities of investment securities 9b 31,171,521   26,868,002       

Net cashflow from investing activities 2,521,919    (355,125)          

Cash flows from financing activities

Payment for leased property 20 (186,614)       -                    

Net cashflow from financing activities (186,614)      -                   

Cash and cash equivalent, beginning of year 1,469,395     744,224            

Net increase in cash and cash equivalent 1,416,740     (676,352)           

Effect of foreign exchange on cash and cash equivalent 33 864,047        1,401,524         

Cash and cash equivalent, end of year 7 3,750,181    1,469,395         

Other operating expenses cash payments
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HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

N'000 N'000

31 December 

2024
31 December 2023

11 Reinsurance contract Assets

Reinsurance Contract Assets (excluding 

insurance acquisition cashflows assets and 

other pre-recognition cash flows)

3,940,967               8006960

Reinsurance deferred acquistion income 

cashflow 

(211,206)                (258,105)                   

Other prerecognition cash flow -                         -                            

Reinsurance payable -                         -                            

3,729,761              7,748,855                 

11a Reinsurance contract Assets

Asset for Remaining Coverage (ARC)

Excluding loss component 823,480                 580,115                    

Loss component -                         -                            

823,480                 580,115                    

Asset for Incurred claims (AIC)

2,741,775               1,105,055                  
164,506                 65,763                      

2,906,281              1,170,818                 

Reinsurance Contract Assets - ARC+AIC 3,729,761              1,750,933                 

M&D Reinsurance Premium 27,969                   17,923                      

Estimate of present value of future cash flows

Risk adjustment for non-financial risk

*Refer to Note 37 for the reinsurance contract assets per portfolio

* Deposit of M&D is reclassified from reinsurance contract assets to other receivables and prepayment in current year in order to 

reflect only reinsurance contracts that relates to the reporting year.
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HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

11a Reconciliation of the asset for remaining coverage and the asset for incurred claims (Entity Level)

31 December 2024
Excl. Loss Recovery 

Component

Loss Recovery 

Component
Estimates of Present Value of Future 

Cash Flows

Risk Adjustment for 

Non-financial risk
N'000 N'000 N'000 N'000 N'000

Opening Reinsurance Contract Liabilities -                                               -                   -                                                        -                           -                     
Opening Reinsurance Contract Assets 580,115                                       -                   1,105,055                                             65,763                      1,750,933           

Net opening balance 580,115                                      -                  1,105,055                                            65,763                     1,750,933         

Allocation of reinsurance premuims paid 4,106,309                                   -                  -                                                       -                          4,106,309         

Opening prepaid M&D reinsurance -                    

Amount Recovered from reinsurer
Recoveries on incurred claims -                                               -                   2,412,464                                             144,686                    2,557,151           
Other incurred reinsurance service expenses -                                               -                   -                                                        -                           -                     

Changes in expected recoveries on past claims -                                               -                   (512,760)                                               (54,281)                    (567,041)            
Changes in the loss recovery component -                                               -                   -                                                        -                           -                     

Reinsurance Service expenses -                                              -                  1,899,704                                            90,406                     1,990,110         

Net expenses from Reinsurance Contracts Held 4,106,309                                   -                  (1,899,704)                                           (90,406)                   2,116,200         

Insurance Finance Income or Expense 

Net finance expenses from RCH -                                               -                   213,189                                                (8,338)                      204,851             
Effect of movements in exchange rates -                                               -                   (627,079)                                               -                           (627,079)            

Total amounts recognised in comprehensive income 4,106,309                                   -                  (2,313,594)                                           (98,744)                   1,693,971         

Cash flows

Commissions received -                                               -                   -                                                        -                           -                     

Claims recovered -                                               -                   (676,874)                                               -                           (676,874)            
Premiums paid 4,331,752                                    -                   -                                                        -                           4,331,752           

Total cash flows 4,331,752                                   -                  (676,874)                                              -                          3,654,877         

Outstanding amounts transferred to LIC at end of cover -                                               -                   -                                                        -                           -                    

Items reported in the SOFP (Non cashflow items)

M&D premium paid in the previous period 17,923                                         17,923               

Net closing balance 823,480                                      -                  2,741,775                                            164,506                   3,729,761         

Closing Reinsurance Contract Liabilities -                                               -                   -                                                        -                           -                     
Closing Reinsurance Contract Assets 823,480                                       -                   2,741,775                                             164,506                    3,729,761           

Net closing balance 823,480                                      -                  2,741,775                                            164,506                   3,729,761         

-                      (0.39)                                                           0.40                             3,729,761.00      
823,480.0                                         2,741,775.00                                        164,506.00               

31 December 2023
Excl. Loss Recovery 

Component

Loss Recovery 

Component
Estimates of Present Value of Future 

Cash Flows

Risk Adjustment for 

Non-financial risk
N'000 N'000 N'000 N'000 N'000

Opening Reinsurance Contract Liabilities -                                               -                   -                                                        -                           -                     
Opening Reinsurance Contract Assets 607,527                                       -                   523,968                                                31,438                      1,162,933           

Net opening balance 607,527                                      -                  523,968                                               31,438                     1,162,933         

Allocation of reinsurance premuims paid (6,543,538)                                  -                  -                                                       -                          (6,543,538)        

Opening prepaid M&D reinsurance 16,413               

Amount Recovered from reinsurer

Recoveries on incurred claims and other incurred reinsurance service expenses -                                               -                   1,116,548                                             65,763                      1,182,311           

Changes in expected recoveries on past claims -                                               -                   (546,912)                                               (34,043)                    (580,955)            
Changes in the loss recovery component -                                               -                   -                                                        -                           -                     

Reinsurance Service expenses -                                              -                  569,636                                               31,720                     601,356            

Net expenses from Reinsurance Contracts Held (6,543,538)                                  -                  569,636                                               31,720                     (5,942,182)        

Insurance Finance Income or Expense 

Net finance expenses from RCH -                                               -                   9,876                                                    2,605                        12,481               
Effect of movements in exchange rates 39,634                                         -                   99,689                                                  -                           139,323             

Total amounts recognised in comprehensive income (6,503,904)                                  -                  679,200                                               34,325                     (5,790,379)        

Cash flows

Commissions received -                                               -                   -                                                        -                           -                     

Claims recovered -                                               -                   (98,114)                                                 -                           (98,114)              
Premiums paid 6,460,078                                    -                   -                                                        -                           6,460,078           

Total cash flows 6,460,078                                   -                  (98,114)                                                -                          6,361,965         

Net closing balance 563,701                                      -                  1,105,055                                            65,763                     1,750,933         

Closing Reinsurance Contract Liabilities (0)                                                 -                   -                                                        -                           (0)                       
Closing Reinsurance Contract Assets 580,115                                       -                   1,105,055                                             65,763                      1,750,933           

Net closing balance 580,115                                      -                  1,105,055                                            65,763                     1,750,933         

Check 16,413.17                                    -                   (0.00)                                                     -                           (0.00)                  

*Refer to Note 37B for the reconciliation per portfolio

The following table shows the reconciliation from the opening to the closing balances of the net asset for the remaining coverage and the assets for incurred claims recoverable from 

reinsurance contract assets for the Company. The coverage period of reinsurance contracts held for insurance contracts issued by the Company under the general business have either 

a coverage period of one year or less.

Asset for Remaining Coverage Asset for Incurred claims
Total

Asset for Remaining Coverage Asset for Incurred claims

Total
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HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

N'000 N'000

12 Other receivables & prepayments

Prepayments 384,839              94,853                      

Staff Loan 160,826              146,735                     

Shared service and others 148,364              20,462                      

M&D Premium 27,969                 

Allowance for impairment on other 

receivables
(2,385)                (591)                          

719,613             261,460                    

Prepayment

Prepaid rent 13,363                1,911                        

Prepaid IT expenses 319,982              89,452                      

Health insurance 51,495                836                           

Closing balance 384,840             92,199                      

* Prepayments consist of prepaid rent, prepaid IT expenses and health insurance

Staff loan

Opening Balance 146,735              70,255                      

Addition 161,564              139,090                     

Recovered (147,474)             (62,610)                     

Closing balance 160,825             146,735                    

Shared service and others

Heirs life (Shared service salaries)  - IT Dept. 62,131                10,656                      

Heirs life (Shared service salaries)  - Customer Service Dept. 32,465                -                            

Cash advance 4,327                  -                            

Withholding Tax credit notes 21,770                9,806                        

NIID Deposit - Nigeria Insurance Industry Database (Motor Insurance) 27,671                

Closing balance 148,364             20,462                      

-                     

12a Movement in ECL on Other receivable

Opening balance 591                    42                             

Charge during the year 1,794                 591                           

Reversal during the year
Write-off during the year
Closing balance 2,385                 591                           

13 Right of use asset

Opening balance 876,630              876,630                     

Addition to Right of use 449,247              -                            

Balance as at 31 December 1,325,877          876,630                    

Accumulated depreciation

Opening balance (277,237)             (178,813)                   

Charge for the year (134,800)             (98,424)                     

Balance as at 31 December (412,037)            (277,237)                   

Carrying amount:

Opening balance 599,393              697,816                     

Balance as at 31 December 913,840             599,393                    

Non current 913,840             599,393                    

31 December 

2024
31 December 2023

 Buildings 

 Additions to right of use and payment relate to newly leased properities during the 

year.

** Other receivables consist of withholding tax credit notes, balances due from Heirs 

Life Assurance and cash advances
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HEIRS GENERAL INSURANCE LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

17aa Reconciliation of the liability for remaining coverage and the liability for incurred claims (Entity Level)

31-Dec-2024 Total

Excluding Loss component Loss Component
Estimates of Present Value of Future 

cashflows

Risk Adjustment for 

Non Financial Risks

 N'000 N'000  N'000  N'000  N'000

Opening Insurance Contract Liabilities 2,610,088                                        -                        2,370,135                                           141,362                   5,121,586          
Opening Insurance Contract Assets -                                                  -                        -                                                     -                          -                    

Net opening balance 2,610,088                                       -                       2,370,135                                          141,362                  5,121,586         

Changes in the statement of profit or loss and OCI

Insurance revenue

Contracts under the modified retrospective approach -                                                  -                        -                                                     -                          0

Contracts under the fair value approach -                                                  -                        -                                                     -                          -                    
Other contracts (14,324,901)                                    -                        -                                                     -                          (14,324,901)       

Total Insurance revenue - All Transition Methods (14,324,901)                                   -                       -                                                     -                         (14,324,901)      

Insurance Service expenses

Incurred claims -                                                  -                        3,173,460                                           206,440                   3,379,901          

Other directly attributable expenses -                                                  -                        -                                                     -                          -                    

Changes that relate to past service - adjustments to the LIC -                                                  -                        1,503,949                                           (159,286)                 1,344,663          

Losses on onerous contracts and reversal of those losses -                                                  -                        -                                                     -                          -                    
Insurance acquisition cashflows amortisation 3,503,398                                        -                        -                                                     -                          3,503,398          

Insurance Service expenses 3,503,398                                       -                       4,677,409                                          47,154                    8,227,962         

Insurance Service result (10,821,503)                                   -                       4,677,409                                          47,154                    (6,096,940)        

Insurance Finance Income or Expense 

The effect of and changes in time value of money and financial risk -                                                  -                        (169,893)                                             17,924                     (151,970)            
Foreign exchange differences on changes in the carrying amount of 

groups of insurance contracts -                                                  -                        671,238                                              -                          671,238             

Total amounts recognised in comprehensive income (10,821,503)                                   -                       5,178,754                                          65,078                    (5,577,671)        

Investment components -                                                 -                       -                                                     -                         -                    

Cash flows

Premiums received 16,581,509                                      -                        -                                                     -                          16,581,509        

Other directly attributable expense paid

Claims expense paid -                                                  -                        (4,108,218)                                          -                          (4,108,218)         
Insurance acquisition cashflows deducted (4,031,220)                                      -                        -                                                     -                          (4,031,220)         

Total cash flows 12,550,288                                     -                       (4,108,218)                                         -                         8,442,070         

Items reported in the SOFP (Non cash flow items)
Premium deposit received in the previous period relatig to insurance 

contract initially recognised during the year 2/3 6,003                                              6,003                 
Effect of foreign exchange loss on premium receivables as at 31st 

December (7,671)                                             (7,671)               
Impact of premium receivable on insurance contract issued 388,828                                          388,828             

Total non cash flow items 387,160                                          387,160            

Outstanding amounts transferred to LIC at end of cover -                                                  -                        -                                                     -                          -                    

Net closing balance 4,726,033                                       -                       3,440,671                                          206,440                  8,373,145         

Closing Insurance Contract Liabilities 4,726,033                                        -                        3,440,672                                           206,440                   8,373,145          
Closing Insurance Contract Assets -                                                  -                        -                                                     -                          -                    

Net closing balance 4,726,033                                       -                       3,440,672                                          206,440                  8,373,145         

Check 0.02                                                -                        -                          0                       
-                       

31-Dec-2023 Aggregated

Liabilities for Remaining Coverage Liabilities for Incurred claims Total

Excluding Loss component Loss Component
Estimates of Present Value of Future 

cashflows

Risk Adjustment for 

Non Financial Risks
 N'000 N'000  N'000  N'000  N'000

Opening Insurance Contract Liabilities 2,585,612                                        -                        1,084,061                                           64,872                     3,734,545          
Opening Insurance Contract Assets -                                                  -                        -                                                     -                          -                    

Net opening balance 2,585,612                                       -                       1,084,061                                          64,872                    3,734,545         

Changes in the statement of profit or loss and OCI

Insurance revenue

Contracts under the modified retrospective approach -                                                  -                        -                                                     -                          0

Contracts under the fair value approach -                                                  -                        -                                                     -                          -                    
Other contracts (12,059,642)                                    -                        -                                                     -                          (12,059,642)       

Total Insurance revenue - All Transition Methods (12,059,642)                                   -                       -                                                     -                         (12,059,642)      

Insurance Service expenses

Incurred claims -                                                  -                        3,456,598                                           141,362                   3,597,960          

Other directly attributable expenses

Changes that relate to past service - adjustments to the LIC -                                                  -                        (1,131,405)                                          (70,247)                   (1,201,652)         

Losses on onerous contracts and reversal of those losses -                                                  -                        -                                                     -                          -                    
Insurance acquisition cashflows amortisation 2,764,815                                        -                        -                                                     -                          2,764,815          

Insurance Service expenses 2,764,815                                       -                       2,325,192                                          71,115                    5,161,122         

Insurance Service result (9,294,828)                                     -                       2,325,192                                          71,115                    (6,898,520)        

Insurance Finance Income or Expense 

The effect of and changes in time value of money and financial risk -                                                  -                        20,619                                                5,375                      25,994               
Foreign exchange differences on changes in the carrying amount of 

groups of insurance contracts 109,078                                          -                        181,589                                              -                          290,667             

Total amounts recognised in comprehensive income (9,185,750)                                     -                       2,527,400                                          76,490                    (6,581,859)        

Investment components -                                                 -                       -                                                     -                         -                    

Cash flows

Premiums received 11,963,281                                      -                        -                                                     -                          11,963,281        

Claims and other directly attributable expenses paid -                                                  -                        (1,241,327)                                          -                          (1,241,327)         
Insurance acquisition cashflows deducted (2,753,056)                                      -                        -                                                     -                          (2,753,056)         

Total cash flows 9,210,226                                       -                       (1,241,327)                                         -                         7,968,899         

Outstanding amounts transferred to LIC at end of cover -                                                  -                        -                                                     -                          -                    

Net closing balance 2,610,088                                       -                       2,370,135                                          141,362                  5,121,585         

Closing Insurance Contract Liabilities 2,610,088                                        -                        2,370,135                                           141,362                   5,121,586          
Closing Insurance Contract Assets 0                                                     -                        -                                                     -                          0                       

Net closing balance 2,610,088                                       -                       2,370,135                                          141,362                  5,121,586         

*Refer to Note 37A for the reconciliation per portfolio

The following table shows the reconciliation from the opening to the closing balances of the net liability for the remaining coverage and the liability for incurred claims for insurance contracts under 

general business measured under PAA. As discussed in Note 3.1.7, the coverage period for the insurance contracts issued by the Company  have coverage periods of one year or less or a coverage 

period of more than one year but have been assessed as qualifying for measurement under PAA.

Liabilities for Remaining Coverage Liabilities for Incurred claims
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2024

REVENUE ACCOUNT 
AVIATION

N'000

BOND

N'000

ENGINEERING

N'000

FIRE

N'000

GENERAL_ACCIDENT

N'000

MOTOR

N'000

MARINE

N'000

OIL_AND_GAS

N'000

Total

N'000

AVIATION BOND ENGINEERING FIRE GENERAL_ACCIDENT MOTOR MARINE OIL_AND_GAS Total

25 Insurance Revenue

31 December 2024

Insurance revenue from contracts not measured under the PAA -                -                     -                  -                 -                              -             -             -                     -                

Insurance revenue from contracts measured under the PAA 85,076          662,783              682,131          2,514,314       1,308,659                   3,349,782   1,093,408   4,628,747          14,324,901    
Total Insurance Revenue 85,076          662,783              682,131          2,514,314       1,308,659                   3,349,782   1,093,408   4,628,747          14,324,901    

31 December 2023

Insurance revenue from contracts not measured under the PAA -                -                     -                  -                 -                              -             -             -                     -                

Insurance revenue from contracts measured under the PAA 4,921,629     482,082              517,977          1,688,538       727,076                      1,370,512   588,982      1,762,846          12,059,642    
Total Insurance Revenue 4,921,629     482,082              517,977          1,688,538       727,076                      1,370,512   588,982      1,762,846          12,059,642    

26a Insurance Service Expenses

31 December 2024

Incurred claims 183,227        227,561              148,327          570,194          319,103                      442,690      127,916      1,360,883          3,379,901      

Changes that relate to past service - adjustments to the LIC (1,675)           (183,991)            (151,228)         514,848          78,967                        186,782      (80,971)      981,931             1,344,663      

Losses on onerous contracts and reversal of the losses -                -                     -                  -                 -                              -             -             -                     -                

Insurance acquisition cash flows amortisation 72,402          195,350              176,479          716,675          358,934                      831,103      319,902      832,554             3,503,398      
Insurance Service Expenses  (See note 17a) 253,954        238,919              173,578          1,801,717       757,003                      1,460,575   366,848      3,175,367          8,227,962      

26b Other directly attributable expenses 175,914        212,798              117,434          651,377          329,830                      1,244,872   313,011      492,963             3,538,199      

Total Insurance Service Expenses as per Income statement 429,868        451,717             291,012          2,453,094      1,086,833                   2,705,448  679,858     3,668,330          11,766,161   

31 December 2023

Incurred claims 232,708        202,664              227,754          243,870          679,024                      710,267      141,188      1,160,484          3,597,960      

Other directly attributable expenses 431,421        40,386                141,886          194,614          126,444                      79,746        83,800        283,077             1,381,374      

Changes that relate to past service - adjustments to the LIC (107,893)       (112,982)            (55,174)           (201,965)        (208,942)                     (282,301)    (35,904)      (196,492)            (1,201,652)    

Losses on onerous contracts and reversal of the losses -                -                     -                  -                 -                              -             -             -                     -                

Insurance acquisition cash flows amortisation 1,252,476     102,456              138,675          399,810          186,587                      207,159      142,656      334,995             2,764,815      
Total Insurance Service Expenses 1,808,712     232,525              453,141          636,329          783,114                      714,871      331,740      1,582,064          6,542,496      

27 Net Income (expenses) from Reinsurance Contracts held (191,397)            

31 December 2024 (11,715)              

Reinsurance expenses - contracts not measured under the PAA -                -                     -                  -                 -                              -             -             -                     -                

Reinsurance expenses - contracts measured under the PAA 146,526        (148,909)            (279,539)         (865,345)        (389,350)                     (182,552)    (405,001)    (1,982,139)         (4,106,309)    

Other incurred directly attributable expenses -                -                     -                  -                 -                              -             -             -                     -                

Claims recovered 8,339            207,434              47,047            181,509          586,888                      164,850      75,473        1,285,612          2,557,151      
Movement in Loss Recovery Component adjustment to Reinsurance 

CSM/ARC (PAA) -                -                     -                  -                 
-                              -             -             -                     -                

Changes that relate to past service - adjustments to incurred claims (203,112)       (57,793)              (84,849)           283,637          85,260                        66,835        (91,246)      (565,774)            (567,041)       
Total net income (expenses) from reinsurance contracts held (48,247)         733                     (317,341)         (400,199)        282,798                      49,133        (420,775)    (1,262,301)         (2,116,199)    

Total Insurance Service Result (393,040)       211,799              73,779            (338,979)        504,624                      693,468      (7,225)        (301,884)            442,542         

2021

31 December 2023

Reinsurance income (expenses) - contracts not measured under the PAA -                -                     -                  -                 -                              -             -             -                     -                

Reinsurance income (expenses) - contracts measured under the PAA (3,444,527)    (138,007)            (256,220)         (1,143,312)     (339,303)                     (45,080)      (267,019)    (910,070)            (6,543,538)    

Other incurred directly attributable expenses -                -                     -                  -                 -                              -             -             -                     -                

Claims recovered 185,673        73,106                116,741          50,453            112,805                      114,387      92,012        437,134             1,182,311      
Movement in Loss Recovery Component adjustment to Reinsurance 

CSM/ARC (PAA) -                -                     -                  -                 
-                              -             -             -                     -                

Changes that relate to past service - adjustments to incurred claims (30,927)         (86,692)              (28,905)           (110,846)        (93,189)                       (135,075)    (6,926)        (88,394)              (580,955)       
Total net income (expenses) from reinsurance contracts held (3,289,782)    (151,593)            (168,384)         (1,203,705)     (319,688)                     (65,769)      (181,932)    (561,330)            (5,942,182)    

Total Insurance Service Result (176,865)       97,964                (103,547)         (151,496)        (375,725)                     589,872      75,309        (380,548)            (425,036)       
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39 Solvency Margin

Total Inadmissible Admissible Total Inadmissible Admissible

N'000 N'000 N'000 N'000 N'000 N'000

Cash and Cash Equivalents        3,750,181 (2,903,116)          847,065                     1,466,208 -                  1,466,208            

Treasury Bills        4,626,765 -                       4,626,765           -                       

Placement with Financial Institutions        6,324,602 (3,821,337)          2,503,265                     327,769 327,769               

Governments Bonds           835,386 -                       835,386                   11,232,385 11,232,385          

Quoted Shares        2,976,127 -                       2,976,127           

Loan to Staff           160,826 -                       160,826              

Premium Receivables        1,076,250 -                       1,076,250                     687,424 -                  687,424               

Other Receivables & Prepayments           558,787 (558,787)             -                                261,460 114,724          146,735               

Reinsurance Contract Assets        3,729,761 -                       3,729,761                  1,768,855 -                  1,768,855            

Right of Use Asset           913,840 (913,840)             -                                697,816 697,816          -                       

Statutory Deposits with CBN 1,000,000      -                       1,000,000                  1,000,000 -                  1,000,000            

Property, Plant  and Equipment 623,119         -                       623,119                        471,495 -                  471,495               

Intangible Assets 207,301         -                       207,301                        291,399 -                  291,399               

Other Assets -                      

Total Admissible Assets (a) 26,782,945    (8,197,080)          18,585,865        18,204,811    812,540         17,392,270          

Less: Admissible liabilities

Liabilities

Insurance Contract Liabilities 8,373,145      -                       8,373,145           5,121,586      -                  5,121,586            

Other Technical Liabilities 70,191           -                       70,191                6,003              -                  6,003                    

Provisions & Other Payables 353,277         -                       353,277              195,078          -                  195,078               

Lease Liability 797,418         (797,418)             -                      469,644          469,644          -                       

Income Tax Payable 346,512         346,512              24,122            24,122                  

Deferred Taxation 585,666         (585,666)             -                      259,476          

Total Liabilities (b) 10,526,209    (1,383,084)          9,143,125          6,075,909      469,644         5,346,789           

Avialable Solvency Margin (Total 

Admissible Assets Minus Admissible 

Liabilities)

9,442,740      12,045,481    

Required Solvency Margin: Higher of

15% of net premium income or 1,287,076          1,199,586           

Minimum capital requirement 3,000,000          3,000,000           

Level of Solvency (Available 

Solvency/Required Solvency*100) 315%
402%

Solvency Margin (a-b) 9,442,740      -                     -                    12,045,481    -                -                      

Gross premium income 14,324,901        12,059,642         

Less: Reinsurance expenses (5,744,392)         (4,062,402)          

Net premium income 8,580,509      7,997,240      

Subject to higher of:

NOTES TO THE FINANCIAL STATEMENTS

31 December 2024 31 December 2023
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