S

AFRICAN ALLIANCE

INSURANCE PLC

MANAGEMENT ACCOUNT

FOR THE PERIOD ENDED 30 JUNE 2025



RESULT AT A GLANCE

AS AT 30TH JUNE 2025
Company
30-Jun-2025 31-Dec-2024
COMPREHENSIVE INCOME STATEMENT N’'000 N’'000
Insurance Revenue 2,425,764 10,252,050
Insurance Service Expenses (1,291,287) (993,960)
Insurance Service Result 1,134,477 9,164,437
Investment income 1,120,677 3,564,183
Profit/(loss) before tax 1,445,282 3,178,027
Profit/(loss) after tax 1,435,487 3,171,909
Company
30-Jun-2025 31-Dec-2024
STATEMENT OF FINANCIAL POSITION N’000 N’000
Total assets 48,857,542 49,501,090
Insurance and investment contract liabilities 40,150,103 40,262,085
Total liabilities 43,432,863 45,511,898
Total Equity 5,424,679 3,989,192




Nigeria Stock Exchange Free Float Report

Company Name:

African Alliance Insurance Plc

Board Listed: Main Board
Year End: December
Reporting Period: 30-Jun-25
Share Price at The End of Reporting Period: NO.20
Shareholding Structure/Free Float Status
30-Jun-25 30-Jun-24

Description Unit Percentage Unit Percentage
Issued Share Capital 20,585,000,000 100%| 20,585,000,000 100%|
Substantial Shareholdings (5% and above)
Conau Trade and Investment Limited 11,816,192,187 57.40% 11,816,192,187| 57.40%|
Universal Insurance Plc 1,200,000,000] 5.83% 1,200,000,000] 5.83%
Total Substantial Shareholdings 13,016,192,187 63.23% 13,016,192,187 63.23%
Directors' Shareholdings (direct and indirect), excluding directors with substantial interests
Mrs Olabisi Adekola 0| 0.00% 0) 0.00%)
Total Directors' Shareholdings 0f 0.00%)| 0] 0.00%|
Other Influential Shareholdings
African Alliance Staff Scheme 23,652,673 0.11%| 23,652,673 0.11%|
Total Other Influential Shareholdings 23,652,673 0.11%) 23,652,673 0.11%]
Free Float in Units and Percentage 7,545,155,140 36.65% 7,545,155,140 36.65%
Free Float in Value ¥ 1,509,031,028.00 ¥ 1,509,031,028.00

Declaration:

(A) African Alliance Insurance Plc with a free float percentage of 36.65% as at 30 June 2025, is compliant with The Exchange's free float requirements for companies listed on the Main

Board.

(B) African Alliance Insurance Plc with a free float value of N1,509,031,028.00 as at 30 June 2025, is compliant with The Exchange's free float requirements for companies listed on the

Main Board.




STATEMENT OF FINANCIAL POSITION AS AT JUNE 30, 2025

Company

30-Jun-2025 | 31-Dec-2024
ASSETS Notes N’000 N’000
Cash and cash equivalents 6 168,133 748,979
Financial assets
FVTPL 71i-7.2 1,964,784 1,964,784
-FVTOCI 73 29,847,197| 29,847,197
'- Amortised cost 74 62,782 62,782
Reinsurance contract assets 9 117,308 117,308
Other receivables and prepayments 10 613,796 613,796
Investment properties 11 15,079,500 15,079,500
Investment in subsidiary 12 105,000 105,000
Defferred Tax Asset 26b 146,476 146,476
Intangible assets 14 14,685 20,718
Property plant and equipment 15 487,086 543,754
Right of Use Assets 16 50,795 50,795
Statutory deposit 17 200,000 200,000
Total assets 48,857,542| 49,501,089
LIABILITIES
Insurance contract liabilities 18 37,412939| 37,412,939
Investment contract liabilities 19 2,737,164 2,849,146
Trade payable 20 1,317,361 3,443,737
Other payables and accruals 21 1,085,457 934,788
Employee benefit liabilities 22 60,531 60,531
Short Term Borrowings 21a 150,669 150,669
Tax payable 24 576,635 567,981
Deferred tax liability 26 92,107 92,107
Total liabilities 43,432,863| 45,511,898
EQUITY
Share capital 27 10,292,500 10,292,500
Share premium 27c¢ 14,365,133 14,365,133
Contingency reserves 28 2,696,091 2,157,966
Retained earnings 29 (37,327,389)| (38,224,789)
Fair value reserves 30 15,398,382 15,398,382
Total equity 5,424,679 3,989,192
Non-controlling interest -
Total equities and liabilities | 48,857,542 49,501,090

CHL
L 23/09/2026

Ayobami Ogunkeye
MD/CEO

/ s 23/09/2026

AkinbodéRaji

Chief Financial Officer




STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 30TH, JUNE 2025

Company
Notes | 30-Jun-2025 31-Dec-2024
N'000 N’'000

Insurance Revenue 31 2,425,764 10,252,050
Insurance service expenses 32 (1,291,287) (993,960)
Insurance service result from insurance contracts issued 1,134,477 9,258,090
Net income (expenses) from reinsurance contracts held 33 - (93,653)
Insurance service result 1,134,477 9,164,437
Investment Income 25a 1,120,677 3,564,183
Net fair value gain/(loss) on financial assets 35 0 0
Net Investment income 34 1,120,677 3,564,183
Impairment gain/loss on financial assets 6 - 0
Net fair value gain/loss on investment properties 11 - 0
Investment Result 1,120,677 3,564,183
Finance income (expenses) from insurance contracts issued 33 - (7,562,625)
Finance income (expenses) from reinsurance Contracts
issued - 0
Net Insurance Finance expenses 33 - (7,562,625)
Net Insurance and Investment Result 2,255,154 5,165,995
Other Operating Income 154,063 90,822
Other Operating Expenses 39/40 (963,935) (2,078,791)
(Loss)/Profit before Tax 1,445,282 3,178,026
Income Tax expenses 43 (9,795) 6,117)
(Loss)/Profit for the year 1,435,487 3,171,909




STATEMENT OF CHANGES IN EQUITY

Contingency Retained
FOR THE PERIOD ENDED 30TH, JUNE 2025 Share capital |Share premium |reserve Fair value reserve |earnings Total
N'000 N'000 N'000 N'000 N'000 N'000
1st June 2025 10,292,500 14,365,133 2,157,964, 15,398,382 (38,224,789)| 3,989,192
Total comprehensive income for the year
Profit for the year - - - - 1,435,487 | 1,435,487
Other comprehensive income for the year
Total Comprehensive income for the period - - - - 1,435,487 1,435,487
Transactions with owners, recorded directly in equity
Transfer to contingency reserve - 538,127 - (538,127) -
Total transactions with owners, recognised directly in equity - - 538,127 - (538,127) -
30-Jun-2025 10,292,500 14,365,133 2,696,091 15,398,382 (37,327,429)| 5,424,679
STATEMENT OF CHANGES IN EQUITY - COMPANY
FOR THE PERIOD ENDED 31 DECEMBER 2024
Contingency| Retained
Share capital|Share premium reserve| Fair value reserve earnings Total
N'000| N'000| N'000| N'000| N'000| N'000|

1st Jan 2024 10,292,500 14,365,133 1,983,877 15,398,382 (41,222,611) 817,281
Total comprehensive income for the year
Profit for the year -l- - - 3,171,909 3,171,909
Other comprehensive income for the year
Total Comprehensive income for the period - - - - 3,171,909 3,171,909
Transactions with owners, recorded directly in equity
Transfer to contingency reserve - 174,087| - (174,087) 0
Total transactions with owners, recognised directly in equity - - 174,087, - (174,087) -
31-Dec-2024 10,292,500 14,365,133 2,157,964 15,398,382| (38,224,789)| 3,989,192




STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 30TH, JUNE 2025

Cash flows from operating activities

Cash premium received

Premium received yet to be allocated

Cash received from deposit contract liabilities
Cash withdrawals from deposit contract liabilities
Cash Claims recovered

Claims paid

Cash paid to reinsurers/ coinsurers

Commission received

Maintenance expenses paid

Acquisition costs

Retirement Benefits Paid

Employee benefits paid

Other operating expenses paid
Other income received
Interest received

Income tax paid

Net cash from operating activities Cash flow from investing

activities:

Purchases of plant and equipment

Purchase of intangible assets

Capital Improvement of investment properties
Proceeds from disposal of property and equipment
Proceeds from sale of financial assets

Proceeds from sale of short term fixed deposit
Investment with RMB

Purchase of financial assets-Bonds FVTPL

Cash received from disposal of bonds

Cash received from redemption of bond

Dividend received

Redemption of financial assets - Amortised cost Right of Use

Net cash used in investing activities

Cash flow from financing activities:

Cash advanced by Creditors (Conau & NAICOM)
Payments for lease liability — Principal
Repayment of borrowings

Proceeds from borrowings
Net cash used in financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and Cash Equivalent at the beginning of the year
Net increase/(decrease) in cash and cash equivalents
Cash and Cash Equivalent at the end of the year

Company
30-Jun-25 31-Dec-24

Notes N’000 N’000
18.1a 524,541 4,315,147
20i - 594,909
19 - 5,346
19 (111,982) (957,038)
75,840

18.1a  (1,291,287) (5,099,406)

31-34 -
501,681 -

18.1a (136,721) (431,054)
22 0 (31,576)
41 (383,916) (744,266)

(957,902) (1,294,490)

34 173,563 363,001
34-48 0
24 -
(1,682,023) 0
15 - (9,421)
14 - 0
11 -
13 - 337
13 - 95,227
6 - 394,886
7.2i - 0
7.2i - 1,104,121
1,101,177 1,477,388

1,101,177 3,062,538

13 - 150,669
16 - -
23 - -
23
(580,846) 9,619
748,979 739,360
(580,846) 9,619
168,133 748,979




Company Hypothecation

2025
Item Life Fund Annuity Investment Contract Total
N’000 N’000 N’000 N’000

Insurance Contract Liabilities 8,136,092 29,276,847 - 37,412,939
Investment Contract Liabilities - 2,849,146 2,849,146
Gross Insurance Funds 8,136,092 29,276,847 2,849,146 40,262,085
Less
Reinsurance Receivables
1 Reinsurance expenses prepaid - - - -
2 |Reinsurers' share of Claims expense paid (72,650) - - (72,650)
3 |Reinsurers' share of Unearned premium reserve (44,658) - - (58,901)
4 |Reinsurers' share of Incurred but not reported claims - - - -
5 | Others (specify) - - - -
Net Insurance Funds 8,018,784 29,276,847 2,849,146 40,130,534
Admissible Assets
1 |Cash and Cash Equivalents 75,660 58,845 33,628 168,133
2 |Government and Corporate Bonds 845,413 657,544 375,739 1,878,696
4 |Quoted Shares 30,131 38,740 17,217 86,088
5 |Unquoted Shares 46,292 21,060 27,045 94,397
6 |Loans to Policy holders 171,472 - - 171,472
7 |Investment Properties 5,759,230 494,948 2,150,822 8,405,000

Total Admissible Assets 6,928,198 1,271,137 2,604,451 10,803,786
SURPLUS (DEFICIT ) IN ASSETS COVER (1,090,586) (28,005,710) (244,695) (29,326,748)
2024
Item Life Fund Annuity Investment Contract Total

N’000 N’000 N’000 N’000

Insurance Contract Liabilities 8,136,092 29,276,847 - 37,412,939
Investment Contract Liabilities - 2,849,146 2,849,146
Gross Insurance Funds 8,136,092 29,276,847 2,849,146 40,262,085
Less
Reinsurance Receivables
1 [Reinsurance expenses prepaid - - - -
2 |Reinsurers' share of Claims expense paid (72,650) - - (72,650)
3 |Reinsurers' share of Unearned premium reserve (44,658) - - (44,658)
4 |Reinsurers' share of Incurred but not reported claims - )
5 |Others (specify) - - - -
Net Insurance Funds 8,018,784 29,276,847 2,849,146 40,144,777
Admissible Assets
1 [Cash and Cash Equivalents 420,150 210,120 118,709 748979
2 |Government and Corporate Bonds 336,508 268,975 1,273,213 1,878,696
3 |Loans to Policy holders 153,064 - - 153,064
4 |Investment Properties 6,588,000 670,000 2,323,500 9,581,500
5 |Total Admissible Assets 7,497,722 1,149,095 3,715,422 12,362,239

SURPLUS (DEFICIT ) IN ASSETS COVER (521,062) (28,127,752) 866,276 (27,782,538)




4.6 Minimum Capital requirement

The Company's issued and paid up share capital as at June, 2025 is N10,292,500

The Solvency Margin of The Company as at 30 June 2025 is as follows: Total Admissible Inadmissible
Assets N'000 N'000 N'000
Cash & Cash Equivalent 168,133 168,133 -
FVTPL- Quoted Equities 1,964,784 1,964,784 -
FVTPL- Bonds - - -
FVTOCI 29,847,197 29,847,197 -
Amortised Cost 62,782 62,782

Trade Receivable - - -
Reinsurance contract assets 117,308 117,308 -

Other Receivable & Prepayment 613,796 160,821 452,975
Investment properties 15,079,500 8,405,000 6,674,500
Investment in Subsudiary 105,000 105,000
Defferred Tax Asset 146,476 - 146,476
Intangible assets 14,685 - 14,685
Right of Use Assets 50,795 - 50,795
Property Plant & Equipment(Land & Building) 267,934 267,934

Property Plant & Equipment (Others) 219,152 219,152

Statutory Deposit 200,000 200,000

Total Assets (a) 48,857,542 41,413,111 7,444,431
Liabilities

Insurance Contract Liabilities 37412939 37,412,939 -
Investment Contract Liabilities 2,737,164 2,737,164 -
Borrowing - - -

Trade Payable 1,317,361 1,317,361 -

Other Payables & Accruals 1,085,457 1,085,457 -
Provision and Accruals - - -
Employee Benefits Liabilities 60,531 60,531 -
Deffered Tax Liabilities 92,107 - 92,107
Tax Payable 576,635 576,635

Total Liabilities (b) 43,282,194 43,190,087 92,107
SOLVENCY MARGIN (a-b) (1,776,976)

Subject to Higher of:

Net Premium Income

15% of Net premium income 363,865

Or

Minimum Capital Requirement 2,000,000
Surplus/(Deficit) In Solvency Margin (3,776,976)
Gross Solvency ratio -89%
Net Solvency ratio -189%

The company meets the minimum capital requirement of N2 billion as stipulated by the Insurance Act



6.1

6.2

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30TH, JUNE 2025

Cash and cash equivalent 30-Jun-2025 31-Dec-2024
N’000 N’000

Cash in bank (note 6.2) 168,133 1,167,914

Short Term Bank Deposit - (418,935)
168,133 748,979

Short Term Bank Deposit

Short Term Bank Deposit - (394,886)

ECL Impairment ( notes 6.1) - (24,049)

Additional ECL Impairment during the year - -
- (418,935)

Movement in ECL adjustment on cash and cash equivalent is detailed below
30-Jun-2025 31-Dec-2024

N’000 N’000
At 1 January - 24,049
Movement for the year - -
At 30June - 24,049

Cash and cash equivalent for the purpose of cashflow
Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly liquid

investments with original maturities of three months or less. They include:
30-Jun-2025 31-Dec-2024

N’000 N’000
Cash in bank 168,133 1,167,914
Short Term Bank Deposit (RMD) - (394,886)

Cash and cash equivalent for cash flow purpose 168,133 773,028
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710

72

7.2i

7.2ii

73

7.3i

7.3ii

74

7.4i

7.4ii

Financial assets

FVTPL - Quoted equities

These are quoted equities in the Nigerian Stock Exchange, the fair value were determined by reference
to the quoted closing bid price at the end of the reporting year derived as follows:

Quoted equity securities

Movement in FVTPL - Quoted equities
At 1 January

Fair value changes

At 30 June

FVTPL - Debt Securities (bonds)
Government and corporate bonds
Disposal

Fair value changes

Movement in FVTPL - Debt Securities (bonds)

At 1 January

Reclassification from Amortized cost — FVTPL
Additions

Redemption/disposal

Interest income on bond

Fair value changes

Net fair value gains/(loss)

Fair value gain on equity shares
Fair value gain on Bonds

FVOCI (Unquoted Equities)

The unquoted equities carried as fair value through Other Comprehensive Income financial assets were
fair valued using the fund prices advised by the investee companies

Other unquoted equities (note 7.3i)
Investment in PAL Pension Limited ( note 7.3ii)

Movement in FVOCI - other unquoted equities
At 1 January

Translation adjustment

Fair value changes

At 30 June

in d ities FVOCI
At 1 January
Additions
Impairment (charge)/write back
Fair value loss at the date of repurchase Note 29
Fair value changes
At 30 June

Amortised cost - Debt securities
Commercial paper

Corporate bond

Promissory notes

Treasury Bills

ECL Adjustment

Movement in Amortised cost - Debt securities
At 1 January

Reclassification from Amortized cost — FVTPL
Additions

Redemption

ECL Adjustment

At 30 June

in ECL adj on Amortised cost - Debt securities

At 1 January
Movement for the year
At 30 June

Company

30-Jun-25  31-Dec-24
N‘000 N’000
31,811,981 31,874,763
Company
30-Jun-25  31-Dec-24
N’000 N‘000
86,088 86,088
86,088 86,088
86,088 270453
- (184,365)
86,088 86,088
1,878,696 2,049,242
- (1,104,121)
- (170,546)
1,878,696 1,878,696
1,878,696 3,058,136
- (1,104,121)
- (75319)
1,878,696 1,878,696
- (184,365)
- (75319)
- (259,684)
94,397 94,397
29,752,800 29,752,800
29,847,197 29,847,197
94,397 94,397
94,397 94,397
29,846418  29,846/418
779 -
29,847,197 29,846,418
© -
57,576 57,576
6,205 6,205
(999) (999)
62,782 62,782
63,781 63,781
(999) (999)
62,782 62,782
(999) (1,489)
490
(999) (999)
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8.1

83

9.1

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30TH, JUNE 2025

30-Jun-25 31-Dec-24
Premium receivables N’'000 N’'000
Premium receivables - -
Trade debtors - -
Impairment allowance -
inii i of trade
At 1 January - -
Additional charge during the year - -
At 30 June -
in
Opening Trade Premium - -
Gross Premium Written 524,541 4315147
Total 524,541 4,315,147
Premium Received/Receipted 524,541 (4,315,147
Closing Premium Receivables - -
Less: - -
Impairment (ECL) allowance - -
Reinsurance contract assets: This is analysed as follows
Asset for Remaining coverage 72,650 72,650
Asset for Incurred claims 44,657 44,657
117,308 117,308
Reconciliation of the Asset for remaining coverage and the Asset for incurred claims for reinsurance contracts - AGGREGATE - 2025
2025 2024
of carrying by LRC/LIC: Asset for Remaining Asset for Remaining

insurance Coverage (ARC) Asset for Incurred Claims (AIC) Coverage (ARC) Asset for Incurred Claims

Non- Risk Reinsurance | Non- 8 [Reinsuran

onerous Onerous PVFCF Adjustment | Contract onerous Onerous| PVFCF Adjustment | ce
Opening insurance contract assets 76,219 - 57,722 1,178 135,120 76,219| - 57,722 1,178 135,120
Opening insurance contract liabilities - - - - - - - - - -
Net opening balance 76,219 - 57,722 1,178| 135,120f 76,219 - 57,722 1,178| 135,120
Insurance revenue (79,409)| - - - (79,409)| (79,409)| - - - (79,409)
Insurance service expenses - - - - - - - - - -
Incurred claims and other expenses - - - - - - - - -
Acquisition expenses - - - - - - - - -
Changes related to future service - - - - - - - - - -
Changes related to past service - - (13,958)| (285)) (14,243)| - - (13,958)| (285)| (14,243)
Net E: /1 from Held - - (13,958)| (285) “ 4,24?)' - - (13,958)| (285) (14,243)
Investment components - - - - - - - - - -
reinsurance service result (79,409) - (13,958) (285) (93,652 (79.409) - (13,958) (@85) (93,652
reinsurance finance expenses - - - - - - - - - -
Total change in comprehensive income (79,409)| - (13,958)| (285) (93,652)| (79,409)| - (13,958)| (285)| (93,652)
Premiums Paid net of commission 75,840 - - - 75840 75,840 - - - 75840
Reinsurance Claims and expenses received - - - - - - - - - -
Acquisition costs paid - - - - - - - - - -
Total cash flows 75,840 - - - 75,840 75,840 - - - 75,840
Closing reinsurance contract assets 72,650 - 43,764 893 117,307 72,650 - 43,764 893 117,307
Closing reinsurance contract liabilities - - - - - - - - - -
Net closing balance 72,650 - 43,764 893 117,307 72,650 - 43,764 893 | 117,307
Reconciliation of the Asset for remaining coverage and the Asset for incurred claims for - PAA — 2025

2025 2024
of carrying by LRC/LIC: Asset for Remaining Asset for Remaining

insurance Coverage (ARC) Asset for Incurred Claims (AIC) Coverage (ARC) Asset for Incurred Claims

Non- Risk Reinsurance | Non- Risk Reinsuran

onerous Onerous PVFCF Adjustment | Contract onerous Onerous| PVFCF Adjustment | ce
Opening insurance contract assets 76,219 - 57,722 1,178 135,120 76,219 - 57,722 1,178| 135,120
Opening insurance contract liabilities - - - - - - - - - -
Net opening balance 76,219 - 57,722 1,178 135,120 76,219 - 57,722 1,178] 135,120
Insurance revenue (79,409) - - - (79,409)| _ (79,409) B B | (79.409)
Insurance service expenses B B B B B E E E B E
Incurred claims and other expenses - - - - - - - - - -
Acquisition expenses B B B B B - - - - -
Changes related to future service - - - - - - - - - -
Changes related to past service - - (13,958) (285)| (14,243)| - - (13,958), (285)| (14,243)
Net E /l from Held - - (13,958) (285)| (14,243) - - (13,958) (285)] (14,243)
Investment components - - - - - - - - - -
reinsurance service result (79,409)] B (13,958) (285) (93,652)] _ (79,409) - (13,958) (285)(93,652)
reinsurance finance expenses - - - - - - - - - -
Total change in comprehensive income (79,409)| - (13,958)| (285) (93,652)] (79,409)| - (13,958)| (285)| (93,652)
Premiums Paid net of commission 75,840 - - - 75840 75,840 - - - 75,840
Reinsurance Claims and expenses received - - - - - - - - - -
Acquisition costs paid - - - - - - - - - -
Total cash flows 75,840 - - - 75,840 75,840 - - - 75,840
Closing reinsurance contract assets 72,650 - 43,764 893 117,307 72,650 - 43,764 893 117,307
Closing reinsurance contract liabilities - - - - - - - - - -
Net closing balance 72,650 - 43,764 893 117,307 72,650 - 43,764 893 | 117,307




NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30TH, JUNE 2025

10  Other receivables and prepayments 30-Jun-25 31-Dec-24
N’000 N’000
Mortgage Loans- staff 10,305 10,305
Policy loans 171,472 171472
Due from agents 57,385 57,385
Investment Income Receivable 0 0
Prepayment Rent 1,859 1,859
Prepayment — Others 99,205 99,205
Staff Loans & Receivables 7,263 7,263
Deposit for Investment (note 10.2) - 0
Due from related company (note 10.3) 1,600,267 1,600,267
Stock of raw materials & consumables 1,682 1682
Staff share loans 2,131,790 2,131,790
Other receivables 313,771 313,771
4,395,000 4,395,000
Impairment allowance (note 10.1d) (3,781,204) (3,781,204)
613,796 613,796
Current 36,000 36,000
Non-current 577,796 577,796
613,796 613,796
30-Jun-25 31-Dec-24
N’000 N’000
10.1a The M in Other r and prepay
At 1 January 4,578,244 4,578,244
Transfer from Loans and Receivables - -
Additional loans and receivables - -
Balances written off against provision - -
Movement during the year - -
At 31 December 4,578,244 4,578,244
10.1b  Staff Share Loan:
This amount is made up of African Alliance Company Plc share purchased
during the private placement exercise on behalf of staff of the company
and this has been fully impaired. - -
10.1c  The in impail 1l is as follows
30-Jun-25  31-Dec-24
N‘000 N’'000
At 1 January 3,781,204 3,781,237
Impairment allowance no longer required 0 -33
Balances written off against provision - [}
At 31 December 3,781,204 3,781,204
Impairment allowance
Policy Loans 18,407 18,407
Mortgage staff loans 2,809 2,809
Due from agents 4,199 4,199
Investment income receivables - -
Deposit for investment - -
Due to related company 1,600,267 1,600,267
Staff Account Receivable 7,002 7,002
Staff Share loan 2,131,790 2,131,790
Other receivables 16,729 16,729
3,781,204 3,781,204
10.1e ini i Il e in
other receivables - 0
Policy loans (note 10.1f) - 0
Mortgage Staff Loan - 0
Agency Loan 33 -33
Staff Account Receivable - 0
Short Term Loan - 0
Other Debit Balance - 0
(33) -33
10.1f  Policy Loans
The Company grants policy loan to customers with in-forced policies
collaterised by the life insurance policy. There was no movement in
impairment of policy loan during the year. Movement in impairment in the
comparative period relates to excess impairment allowance write back.
10.2 Deposits for shares/Investment
First Ghana Buidling Company Limited, Ghana - -
Paramount Hotel,Ghana - -
Fountian Trust Limited - -
Golden Securities Limited - -
Ghana Life Insurance Limited - -
10.2i Movement in Deposit for shares
At 1 January - -
Additional injection of funds during the year - -
Impairment allowance - -
At 31 December - -
10.3 Due from related company
Universal Insurance Company Plc 1,600,267 1,600,267
104 Movement in impairment allowance
At 1 January 1,600,267 1,600,267
Impairment charge/(written back) for the year - -
At 31 December 1,600,267 1,600,267




NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30TH, JUNE 2025

1

11

Investment properties

At 1 January

Acquisition/improvement

Transfer to Conau Trade and Investment Limited
Transfer to Land & Building

Fair value gain on revaluation

At 30June

Of the investment properties, the following relates to insurance Funds:

Insurance funds
Shareholders funds

Company
30-Jun-25 31-Dec-24
N’000 N’000
15,079,500 12,734,000
- 2,345,500
79,500 79,500
9,581,500 9,581,500
5,498,000 5,498,000
15,079,500 15,079,500

The properties were valued by A.C. Otegbulu& Partners Estate surveyors &Valuers, a registered member of Financial Reporting Council of
Nigeria (FRCN/2013/NIESV/0000001582), in December, 2021 on the basis of determining the open market value of the investment
properties. The open market value of all the properties were determined using recent comparable market prices.

The properties are held for long term capital appreciation and rental income.

A brief descriptions of the properties held by Company are as follows

Breadfruit Street Marina Lagos

Land at Pankere Village, Abijo, Ibeju Lekki

Plot C4, Rumuogba Layout, Aba road, Port Harcourt
Sani Abacha Estate, Abuja

73 Oyemekun street, Akure

Property at Millennium Housing estate

112 Broad Street, Lagos

A brief descriptions of the properties held by
the company in its name are as follows:
Breadfruit Street Marina Lagos

Property at Millennium Housing estate

73 Oyemekun street, Akure

112 Broad Street, Lagos

Sani Abacha Estate, Abuja

Plot C4, Rumuogba Layout, Aba road, Port Harcourt

A brief description of the properties held by the
company in the name of Conau Limited are as
follows:

Pankere Village Near Abijo GRA, IbejuLekki LG.A.
Lagos State

Movement in Investment Properties
Company
Description

Breadfruit Street Marina Lagos

Land at Pankere Village, Abijo, Ibeju Lekki

Plot C4, Rumuogba Layout, Aba road, Port Harcourt
Sani Abacha Estate, Abuja

73 Oyemekun street, Akure

Property at Millennium Housing estate

112 Broad Street, Lagos

Company
30-Jun-25 31-Dec-24
N’000 N’000
5,664,000 5,664,000
5,498,000 5,498,000
984,000 984,000
1,320,000 1,320,000
48,000 48,000
178,500 178,500
1,387,000 1,387,000
15,079,500 15,079,500
5,664,000 5,664,000
178,500 178,500
48,000 48,000
1,387,000 1,387,000
1,320,000 1,320,000
984,000 984,000
9,581,500 9,581,500
5,498,000 5,498,000
5,498,000 5,498,000
15,079,500 15,079,500
Opening balance Additions
N'000 N'000
5,664,000 -
5,498,000 -
984,000 -
1,320,000 -
48,000 -
178,500 -
1,387,000

15,079,500

Disposal/Transfer

N'000

Fair value
N'000

Closing balance
N'000

5,664,000

5,498,000

984,000

1,320,000

48,000

178,500

1387,00

15,079,50
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INVESTMENT PROPERTIES NOT IN THE NAME OF AFRICAN ALLIANCE
FOR THE PERIOD ENDED 30TH, JUNE 2025

DATE OF TITLE DOCUMENT CARRYING
PROPERTIES TITLE OF DOCUMENTS LOCATION
ACQUISITION NO AMOUNT N'000
Deed of Assignment & Governor's = . X
. . - . Abijo GRA Ibeju Lekki,
Land at Pankere Village, Abijo, I Consent for Application to assignment Year 2008 N/A 5,498,000
. Lagos state
between Land Owner and Conau Limited
INVESTMENT PROPERTIES IN THE NAME OF AFRICAN ALLIANCE
FOR THE PERIOD ENDED 31 DECEMBER 2024
DATE OF TITLE DOCUMENT CARRYING
PROPERTIES TITLE OF DOCUMENTS ACQUISITION NO LOCATION AMOUNT N'000
Property Breadfruit Street Lagos State Government Land Certificate 13/17 Breadfruit Street,
. . Year 1960 L03746
Marina Lagos and Deed of Assignment Lagos 5,664,000
Property Rumuogba Layout, Deed of Assignment & Certificate of
b P ); 9 i 9 Year 2008 N/A Plot C4, Rumuogba Layout, 984,000
Aba road, Port Harcourt Occupancy Aba road, Port Harcourt
73 Oyemekun street, Akure Certificate of Right of Occupancy Year 1983 N/A 73 Oyemekun street, Akure 48,000
Property at Millennium Housing | Lagos State Government Allocation Letter
estate Block B House 9B Oba
Year 2004 N/A Adeyinka Oyekan Housing 178,500
Estate Lekki, Lagos
Deed of Assignment between Federal
Duplex at Sani Abacha Estate, . - 2220 Suez Canal Crescent
X Republic of Nigeria represented by EFCC Year 2008 N/A X X 1,320,000
Abuja and Conau Limited Sani Abacha Estate, Abuja
Property 112 Broad Street, Lagos State Government Land Certificate
Year 1961 L03990 112 Broad Street, Lagos 1,387,000

Lagos

and Deed of Assignment

9,581,500
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12a

12b

12c

12d

Investment in subsidiary
The company's investment in subsidiary is as stated below:
30-Jun-25 31-Dec-24

N’000 N’000
Axiom Air Limited (Note 12a) 3,000,000 3,000,000
Ghana Life Insurance Company Limited (Note 12b) 1,770,741 1,770,741
4,770,741 4,770,741
Impairment allowance (note 12d) (4,665,741) (4,665,741)

105,000 105,000

Axiom Air Limited:-
The movement in Axiom Air Limited is as follows:
At 1 January 3,000,000 3,000,000

Additions during the period (capital injection)

Impairment allowance 3,000,000

The company was incorporated on 17 July 2008 to carry on the business of airline owners and management, provide air
transport for public use; to provide all necessary and or desirable services incidental to this objective, including booking,
reservation, routing and ticketing services, baggage management, flight catering and entertainment and provision of hotel

Ghana Life Insurance Company Limited
The movement in Ghana Life Limited is as follows:

At 1 January 1,770,741 1,770,741
Additions during the period (capital injection) - -
Impairment allowance (1,665,741)  (1,665,741)

105,000 105,000

The company is a subsidiary of African Alliance Insurance Plc. The company is domiciled in Ghana and is permitted by its
regulation to carry on the business of life insurance.

Movement in the impairment in Ghana life is as follows
30-Jun-25 31-Dec-24

N’000 N’000
At 1 January 1,665,741 1,665,741
Impairment charge/(written back) for the year - -
At 30 June 1,665,741 1,665,741
Movement in impairment allowance in investment in subsidiary
At 1 January 4,665,740 4,665,740
Impairment charge/(written back) for the year - -
At 30 June 4,665,740 4,665,740

Movement in impairment charge

30-Jun-25 31-Dec-25

Axiom Air Limited - -
Ghana Life Insurance company - -
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14 Intangible assets Company
Computer Total
Software
N’000 N’000
Cost
At 1 January 2025 166,602 166,602
Additions - -
At 30 June 166,602 166,602
Amortisation
At 1 January 2025 145,883 145,883
Charge for the period 6,034 6,034
Impairment charge - -
At 30 June 151,917 151,917
Net book amount
At 30 June 14,685 14,685
At 31 December 2024 20,719 20,719
14.1 Intangible asset Company
Computer Total
Software
N’000 N'000
Cost
At 1 January 2024 166,602 166,602
Additions - -
Write off
At 31 December 2024 166,602 166,602
Amortisation
At 1 January 2024 145,883 145,883
Charge for the year - -
At 31 December 2024
145,883 145,883
Net book amount
At 31 December 2024 20,719 20,719
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Property and equipment

Cost

At 1 January 2025
Additions

Disposal

At 30 June
Depreciation

At 1 January 2025
Charge for the year
Disposal

At 30 June

Net book amount
At 30 June
At 31 December 2024

Cost

At 1 January 2024
Additions

Disposal

At 31 December 2024
Depreciation

At 1 January 2024
Charge for the year
Disposal

At 31 December 2024

Net book amount
At 31 December 2024
At 31 December 2023

Motor

Furniture & Computer

Office

Land Building . " N . Total
Vehicles Fittings Equipment  Equipment
N'000 N'000 N‘'000 N‘'000 N‘000 N‘000 N‘000
100,000 188,331 494,904 213,632 323,180 420,319 1,740,366
100,000 188,331 494,904 213,632 323,180 420,319 1,740,366
- 14,109 446,761 161,544 297,801 276,397 1,196,612
- 6,288 10,971 13,695 11,572 14,142 56,668
- 20,397 457,732 175,239 309,373 290,539 1,253,280
100,000 167,934 37,172 38,393 13,807 129,780 487,086
100,000 174,222 48,143 52,088 25,379 143,922 543,754
. Motor Furniture& Computer Office
Land Building . . . i Total
Vehicles Fittings Equipment Equipment
N’'000 N'000 N'000 N‘000 N'000 N‘000
100,000 188,331 494,904 213,632 314,508 419,570 1,730,945
- - 0 - 8,672 749 9,421
- - - 0 0 0 0
100,000 188,331 494,904 213,632 323,180 420,319 1,740,366
- 7,821 372,790 147,849 275,024 242,772 1,046,256
- 6,288 73,971 13,695 22,777 33,625 150,356
- - - - - - 0
- 14,109 446,761 161,544 297,801 276,397 1,196,612
100,000 174,222 48,143 52,088 25,379 143,922 543,754
100,000 180,510 122,114 65,782 39,484 176,798 684,689
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17

Right of Use Assets
At 1 January
Additions
Amortizations

These are leased assets for use of the head office and branch offices

Statutory deposit

30-Jun-25
N‘000

50,795

50,795

31-Dec-24
N'000

123,953
73,158)
50,795

This represents 10% of the regulatory minimum share capital deposited with the Central Bank of Nigeria in accordance

with the requirement of section a(i) and section 10(3) of Insurance Act. Interest Income earned on this deposit is included

in investment income

Company
Actual Actual
30-Jun-25 31-Dec-24
N'000 N'000
Statutory deposit 200,000 200,000
Non-current 200,000 200,000
Insurance Contract Liabilities 30-Jun-25 31-Dec-24
N'000 N'000
Liability for Remaining Coverage: 28,226,065 28,226,065
Liability for Incurred Claims 9,186,874 9,186,874
37,412,939 37,412,939
Reconciliation of the liability for remaining coverage and
the liability for incurred claims for insurance contracts- 2025 2024
on of carrying amounts by LRC/LIC: Tiability for Remaining Tiability for Incurred Claims Tiability for Remaining Tiability for Incurred
Risk Contract Risk
Non- onerous Onerous PVFCF Adjustment csm Liabilities | Non-onerous| ~ Onerous| PVFCF | Adjustme| csm
Opening insurance contract assets B B B B - - B B B -
Opening insurance contract liabilities 26,527,667 5,080,936] 2,917,364) 1,135,243 662,506  40323,716|  26527,667] 9,080,936 2,917,364 1135243 662,506  40,323,71
Net opening balance 26,527,667 9,080,936 2,917,364 1,135,243 662,506] 40,323,718  26,527,667| 9,080,936] 2,917,364 1,135,243 662,506 40,323,718
Insurance revenue (9,163331) - - (179,632) (909,087)| (10,252,050)]  (9,163,331) - -| 179,632)| (909,087 (10,252,050)
Insurance service expenses B B B B B B B B B B B :
incurred claims - B 7,557,608] 8,184,716} B — | 7,557,601 8,184,171
Incurred expenses 627,108 627,10
Acquisition expenses 431,054 - - 231,054 431,054 - - 431,05
Changes related to future service (1,928,278) (7,079,815), B 66,438| 1861839 -7,079.815] (1,928,278)| (7,079,815)| B es,am 7,079,81
Changes related to past service B B (544,475)| 2,479 541,995 N | (544,475)| 2,479
Total Insurance service expenses (1,497,224) (7,079,815) 7,640,241 68,917 1,861,839 993,960 _ (1,497,224)| (71,079.815) 7,640,241 68,917 1,861,839
Investment components (998,955) B 998,955] 0 (998,955) 9
Insurance service result (11,659,510)] __ (7,079,815) 8,639,196 (110,715) 952,752 | (9,258,090)| (11,659,510) (1,079,nm—la_39 96| (110,715) 952,752| (9,258,090
Insurance finance expenses 7,472,694 - - - 89930 7,562,625 7,472,694 - - - 89930 7,562,625
Total change in comprehensive income (4.186,816)] __ (7.079,815) 8,639,196 (110,715)] 1,042,682 | (1.695465)|  (4.186,816)] (7.079,815)] 8,639,196 | (110,715)| 1,042,682| (1,695.465)
Premiums received 4,315,147 - - - - 4,315,147 4,315,147 - - - - 4,315,147
Claims paid - - (4,472,298) - | @a72,298) - | @a1229%) - “| @a72.29)
Expenses paid - - (627,108) - - (627,108) - — | 627,108) - - (627,108
‘Acquisition costs paid (31,054) - - - - (431,054) (431,054) - - - - (31,054
Total cash flows 3,884,093 - (5,099,406) - - (1,215,313) 3,884,093 | (5.095.406) - - (1,215,313
Closing insurance contract assets - - - - - - - - B - B -
Closing insurance contract liabilities 26,224,944 2,001,121 6,457,155 1,024,528 1705189 37,412,937 26,224,944] 2,001,121 6457155 1024528 1,705,189 37,412,93
Net closing balance 26,224,944 2,001,121 6,457,15:5| 1024,528) 1,705,189 37,412,937|  26,224,944] 2,001,121| 6,457,155 1,024,528 1,705,189 37,412,937
Reconciliation of the liability for remaining coverage and
the liability for incurred claims for insurance contracts-
GMM Aggregated 2025 2024
ion of carrying amounts by LRC/LIC: Liability for Remaining Liability for Incurred Claims Insurance lity for Remaining y for Incurred Insurance
Contract Risk Contract
Risk Liabilities Adjustme
Non- onerous Onerous PVFCF Adjustment csm acy Non-onerous|  Onerous| PVFCF nt csm
Opening insurance contract assets - - - - - - - - - -
Opening insurance contract liabilities 25,833,677 9,080,936] 1,668,484 1,109,756 662,506 38355359  25833,677] 9,080936] 1668484 1,109,756 662,506  38,35535
Net opening balance 25,833,677 9,080,936 1,668,484 1,109,756] 662,506] 38,355,359|  25,833,677| 9,080,936] 1,668,484 1,109,756| 662,506 38,355,359
Insurance revenue (7,833,166) - - - - (7,833,166)) (7,833,166)| - - - - (7,833,166
Insurance service_expenses B B - B B - B - - - B -
incurred claims B - 6,544,850 5 5 6,544,850 - — | 654485 - - 6,544,85
Incurred expenses B B 250,843] - - 250,843 - - 250,843 - - 250,84
Acquisition expenses 190,743 - - - - 190,743 190,743 - - - - 190,74
Changes related to future service - (7.079,.815) - - - (7,079,815) BEEEE) - - - (7,079815
Changes related to past service - - - - - - - - B B - B
Total Insurance service expenses 190,743 (7,079,815) 6,795,693 B (93,379) 190,743 | (7,079,815) 6,795,693| N N 93.379)]
Investment components (998,955) - 998,955 - (998,955 ~| 998959 -
Insurance service result 8641,378) __(7,079,815)] 7,794,648 3 5 (7.926,545)| __(8,641,378)| (7,079,815)| 7,794,648 5 5 (7.926,545)
Insurance finance expenses 7,562,625 - - - - 7,562,625 7,562,625 - - - - 7,562,624
Total change in comprehensive income (1,078,753)] (7,079,815 7,794,648 0 o] (363920)] (1,078,753)] (7.079,815)] 7,194,648 0 o (363,920)|
Premiums received 1912,038] 5 5 5 5 1912,038| 1,912,038 5 5 5 5 1,912,038
Claims paid - B (4,125,504) - | @125504) - | @125,504) B | @125504]
Expenses paid 5 B (250,843) 5 B (250,843) B — | (@50843) - - (250,843
‘Acquisition costs paid (190,743) - - - - (190,743) (190,743) - - - - (190,743
Total cash flows 1,721,295| B (4,376,347) 5 5 (2.655,052) 7,721,295 BT 5 5 (2.655,052]
Closing insurance contract assets - - B B - - - - E - E -
Closing insurance contract liabilties 26,248,481 2,001,121 3314526 7,109,756) 662,506] 35,336,390 28,248481) 2,001,121 3314526 1,109,756 662,506 _35,336,39!
Net closing balance 28,248,481 2,001,121 3314,526] 1,109,756 662,506] 35336,390|  28,248,481| 2,001,121| 3314,526] 1,109,756| 662,506 35,336,390|
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Reconciliation of the liability for remaining coverage and the
liability for incurred claims for insurance contracts-
Endowment 2025 2024
Reconciliation of carrying amounts by LRC/LIC: Liability for Remaining Liability for Liability for Remaining Liability for
insurance Coverage (LRC) Incurred Claims Coverage (LRC) Incurred Claims
Non- onerous Onerous Lc Total Non- onerous Onerous| LIC Total
Opening insurance contract assets - - - - - - - -
Opening insurance contract liabilities 3,339916 3,239,897 490,979 7,070,792 3,339,916 3,239,897 490,979 7,070,792
Net opening balance 3,339,916 3,239,897 490,979| 7,070,792 3,339,916 3,239,897 490,979 7,070,792
Insurance revenue (2,885,848) -| - (2,885,848-)I (2,885,848)] - - (2,885,848-)|
Insurance service expenses - - 2,542,752 2,542,752 - B 2,542,752 2,542,752
Incurred claims - - - - E - E
Incurred expenses - - - - - E - -
Acquisition expenses 148,342 g - 148,342 148,342 - - 148,342
Changes related to future service (2,533,623) (2,533,623) (2,533,623) (2,533,623),
Changes related to past service - - - - - - - -
Total Insurance service expenses 148,342 (2,533,623) 2,542,752 157,471 148,342 (2,533,623) 2,542,752 157,471
Investment components (643,516) - 643,516 - (643,516)| - 643,516 -
Insurance service result (3,381,022)| (2,533,623)| 3,186,268 | (2,728,377)| (3,381,022)| (2,533,623) 3,186,268 (2,728,377)
Insurance finance expenses 352,906 - - 352,906 352,906 - - 352,906
Total change in comprehensive income (3,028,116)| (2,533,623)| 3,186,268 | (2,375,471)| (3,028,116)| (2,533,623) 3,186,268 (2,375,471)
Premiums received 1,483,425 - - 1,483,425 1,483,425 - - 1,483,425
Claims paid - - (660,894) (660,894) - - (660,894)| (660,894)|
Expenses paid - - - - - - - -
Acquisition costs paid (148,394) - - (148,394) (148,394) - - (148,394)
Total cash flows 1,335,031 - (660,894) 674,137 1,335,031 - (660,894)| 674,137
Closing insurance contract assets - - - - - - - -
Closing insurance contract liabilities 1,646,831 706,274 3,016,353 5,369,458 1,646,831 706,274 3,016,353 5,369,458
Net closing balance 1,646,831 706,274/ 3,016,353| 5,369,458 1,646,831 706,274 3,016,353 5,369,458
Reconciliation of the liability for remaining coverage and the
liability for incurred claims for insurance contracts-Protection
2025 2024
Liability for Remaining Liability for Liability for Remaining Liability for
Reconciliation of carrying amounts by LRC/LIC: insurance Coverage (LRC) Incurred Claims Coverage (LRC) Incurred Claims
Non- onerous | Onerous LiC Total Non- onerous Onerous LiC Total
Opening insurance contract assets - - - - - -
Opening insurance contract liabilities (203,952) 230,349 168,203 194,600 (203,952), 230,349 168,203 194,600
Net opening balance (203,952) 230,349 168,203 194,600 (203,952) 230,349 168,203 194,600
Insurance revenue (8,450) - -1 - 8,450 (8,450)| - -1 - 8450
Insurance service expenses - - - - - - - -
Incurred claims and other expenses - - 60 60 - - 60 60
Acquisition expenses 91 - - 91 91 - - 91
Changes related to future service - (13,331), -1 - 13,331 - (13,3317) - - 13,331
Changes related to past service - - - - - - - -
Total Insurance service expenses 91 (13,331) 60 (- 13,180 91 (13,331) 60 | - 13,180
Investment components - - - - - - - -
Insurance service result (8,359) (13,331) 60 (21,630) (8,359) (13,331) 60 (21,630)
Insurance finance expenses 4,048 - - 4,048 4,048 - - 4,048
Total change in comprehensive income (4,311) (13,331) 60 |- 17,582 (4,311) (13,331) 60 | - 17,582
Premiums received 910 - - 910 910 - - 910
Claims and expenses paid - - (168,264), (168,264)| - - (168,264)| (168,264)
Acquisition costs paid [CD)] - - 91) 91) - - [CD)]
Total cash flows 819 - (168,264)| (168,264) 819 - (168,264) (168,264)
Closing insurance contract assets - - - - - -
Closing insurance contract liabilities (207,444) 217,018 ) 9,573 (207,444)| 217,018 ) 9,573
Net closing balance (207,444) 217,018 m 9,573 (207,444) 217,018 (1) 9,573
Investment Linked
Reconciliation of the liability for remaining coverage and the
liability for incurred claims for insurance contracts -
Investment Linked 2025 2024
Liability for Remaining Liability for Liability for Remaining Liability for
Reconciliation of carrying amounts by LRC/LIC: insurance Coverage (LRC) Incurred Claims Coverage (LRC) Incurred Claims
Non-onerous| Onerous| LIC Total Non-onerous| Onerous| LIC Total
Opening insurance contract assets - - - - - -
Opening insurance contract liabilities 2,647,229 839,942 1,009,302 | 4,496,473 2,647,229 839,942 1,009,302 4,496,473
Net opening balance 2,647,229 839,942 1,009,302 | 4,496,473 2,647,229 839,942 1,009,302 4,496,473
Insurance revenue (1,211,151)] (1,211,151) (1,211,151), (1,211,151
Insurance service expenses - - - - - - - -
Incurred claims and other expenses - - (185,260)| (185,260) - - (185,260)| (185,260]
Acquisition expenses 42,310 - - 42,31 42,310 - - 42,31
Changes related to future service - (834,145)| - (834,145) - (834,145, - (834,145
Changes related to past service - - - - - -
Total Insurance service expenses 42,310 (834,145)| (185,260)| (977,095)| 42,310 (834,145) (185,260) (977,095,
Investment components (355,440)| - 355,440 - (355,440)| - 355,440 -
Insurance service result (1,524,281) (834,145)| 170,180| (2,188,246)| (1,524,281)| (834,145) 170,180| (2,188,246)
Insurance finance expenses 231,032 - - 231,034 231,032 - - 231,033
Total change in comprehensive income (1,293,249) (834,145) 170,180, (1,957,214)] (1,293,249) (834,145) 170,180 (1,957,214)
Premiums received 423,097 - 423,091 423,097 - 423,091
Claims and expenses paid E E (359,479)| (359,479 (359,479 (359,479
Acquisition costs paid (42,310)] (42,310 (42,310)| (42,310}
Total cash flows 380,787 - (359,479) 21,308 380,787 - (359,479)| 21,308
Closing insurance contract assets - - - - - -
Closing insurance contract liabilities 1,734,767 5,797| 820,003 2,560,567 1,734,767 5.797| 820,003 2,560,567
Net closing balance 1,734,767 5,797 820,003 2,560,567 1,734,767 5,797| 820,003 2,560,567
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Credit Life 2025 2024
lity for remaining coverage and
y for incurred claims for insurance contracts - Liability for Remaining Liability for Liability for Remaining Liability for
Credit Life Coverage (LRC) Incurred Claims Total | coverage (LRC) Incurred Claims Total
ili of carrying by LRC/LIC: insurance Non- onerous | Onerous uc Non- onerous | Onerous uc
Opening insurance contract assets - - - - - - - -
Opening insurance contract liabilities (852)| 852| - - (852)| 852 - -
Net opening balance - 852 852 - (852)| 852 -
Insurance revenue - - - - - - - -
Insurance service expenses - - - - - - - -
Incurred claims and other expenses - - - - - - - -
Acquisition expenses - - - - - - - -
Changes related to future service - - - - - - - -
Changes related to past service - - - - - - - -
Total Insurance service expenses - - - - - - - -
Investment components - - - - - - - -
Insurance service result - - - - - - - -
Insurance finance expenses - - - - - - - -
Total change in comprehensive income - - - - - - - -
Premiums received - - - - - - - -
Claims and expenses paid - - - - - - - -
Acquisition costs paid - - - - - - - -
Total cash flows - - - - - - - -
Closing insurance contract assets - - - - - - - -
Closing insurance contract liabilities (852)| 852 -] - (852)] 852 - -
Net closing balance (852)| 852 -] - (852)| 85‘ - -
Annuity 2025 2024
Reconciliation of the liability for remaining coverage and
the liability for incurred claims for insurance contracts — Liability for Remaining Liability for Total Liability for Remaining Liability for Total
Coverage (LRC) Incurred Claims Coverage (LRC) Incurred Claims
tion of carrying amounts by LRC/LIC: insurance Non- onerous Onerous| uc Non- onerous Onerous| Lic
Opening insurance contract assets
Opening insurance contract liabilities 21,823,598| 4,769,896 - 26,593,494 21,823,598 4,769,896 26,593,494
Net opening balance 21,823,598 | 4,769,896 26,593,494 21,823,598 4,769,896 26,593,494
Insurance revenue (3,727,716)| - - (3,727,716—)| (3,727,716)| - - | (3,727,716)
Insurance service expenses - - - - - - -
Incurred claims and other expenses - - 4,438,141 4,438,141 - - 4438141| 4,438,141
Acquisition expenses - - - - - - - -
Changes related to future service (3,698,716)| (3,698,716—)| - (3,698,716)| - -3,698,716}
Changes related to past service - - - - - - - -
Total Insurance service expenses | (3.698,716) 2,438,141 739,425 - -3.698.716| 2,438,141 739,425|
Investment components B E B E E B B -
Insurance service result (3.727,716] (3,698,716 2,438,141| (2988290 _ (3.727,716) _-3,698,716| 4,438,141 -2,988,291
Insurance finance expenses 6,974,638 - - 6,974,638 6,974,638 - - 6,974,638
Total change in comprehensive income 3,246,922 | - 3,698,716 4,438,141 3,986,347 3,246,922 -3,698,716| 4,438,141| 3,986,347
Premiums received 4,605 - - 4,605 4,605| - - 4,605
Claims and expenses paid - - (3,187,709) (3,187,709)] - (3,187,709)[ (3,187,709)
Acquisition costs paid B E E E E B B -
Total cash flows 2,605 - (3.187,709)]_(3.183,104) 2,605 g (3.187,709)| (3.183,104)]
Closing insurance contract assets
Closing insurance contract liabilities 25,075,125 1,071,180 1250432 | 27,396,737 25,075,125 1,071,180] 1250432 [ 27,396,737
Net closing balance 25,075,125 1,071,180 1,250,432 | 27,396,737 25,075,125 1,071,180 1,250,432 | 27,396,737
tion of the liability for remaining coverage and
y for i claims fori
Group Life 2025 2024
of carrying by LRC/LIC: Liability for Remaining Liability for Remaining Coverage |Liability for Incurred
insurance Coverage (LRC) Liability for Incurred Claims (LRC) Claims Insurance
Insurance Risk Contract
Risk Contract Non- Adjustme |Liabilities
Non- onerous Onerous| PVFCF Adjustment |Liabilities (ICL) |onerous Onerous PVFCF nt (IcL)
Opening insurance contract assets B B - N N N B . N =
Opening insurance contract liabilities 693,989 0] 1,248,879 25487 1,968,355 693,989 0 1,248,879 25487 1,968,355
Net opening balance 693,989 0| 1,248,879 25,487 1,968,355 693,989 0| 1,248,879 25,487 1,968,355
Insurance revenue = 2418884 B B B (2.418,882)| (2418,884) B B B
Insurance service expenses B B B B 0| E E E -
Incurred claims - - 1,012,757 - 1,012,757 - - 1,012,757 - 1,012,757
Incurred Fulfilment expenses - - 376,264 - 376,264 - - 376,264 - 376,264
Acquisition expenses - - - - - - - - - -
Changes related to future service - - - - 0| - - - - -
Changes related to past service B -- 544,475 2479 (541,996)| N = (544475) | 2479 (541,996)|
Total Insurance service expenses - - 844,546 2479 847,025 - - 844,546 2,479 847.(%‘
Investment components - - - - - - - - - 4
Insurance service result - 2,418,884 - 844,546 2479 (1,571,859)| (2,418,884)| - 844,546| 2,479 847,025
Insurance finance expenses B B B B 1- B B B 0|
Total change in comprehensive
income - 2418884 - 844,546 2479 (1,571,859)] (2,418,884)| - 844,546 2,479 847,025
Premiums received 2,403,108 - - - 2,403,108 2,403,108 - - - 2,403,108
Claims paid - - |- 346,793 - (346,793)| - - (346,793) - (346,793)
Expenses paid - -1- 376,264 - (376,264) - - (376,264) - (376,264)
Acquisition costs paid - 240,310 - - - (240,310)| (240,310) - - - (240,310)
Total cash flows 2,162,798 - |- 723,057 - 1,439,741 2,162,798 - (723,057)| - 1,439,741
Closing insurance contract assets N B B B B B B B B B
Closing insurance contract liabilities 678,214| - 1,370,368 27,966 2,076,548 678,214/ - 1,370,368 27,966 2,076,548
Net closing balance 678,214 - 1,370,368 27,966 2,076,548 678,214 - 1,370,368 27,966 2,076,548
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18.9 Reconc ion of components of insurance
contract liabilities - GMM Business 2025 2024
Estimates of Estimates of
Reconciliation of carrying amounts by BEL/RA/CSM: | present value of present value of |Risk
insurance future cashflows | Risk Adjustment CSM Total future cashflows |Adjustment csM Total
Opening insurance contract assets - - - - - -
Opening insurance contract liabilities 36,583,099 1,109,756 662,507 38,355,361 36,583,099 1,109,756 662,507 38,355,361
Net opening balance 36,583,099 1,109,756 662,507 38,355,361 36,583,099 1,109,756 662,507 38,355,361
Changes related to current services - - - - - - - -
CSM for service provided - - (909,087)| (909,087)| - - (909,087)| (909,087)|
Risk Adjustment release for expired risks - (179,632) - (179,632) - (179,632) - (179,632)
Experience adjustments (3,176,312) - - (3,176,312) (3,176,312) - - (3,176,312)
Total changes related to current services (3,176,312)| (179,632) (909,087) (4,265,031) (3.176,312) (179,632) (909,087) (4,265,031)
Changes related to future services - - - - - - - -
New contracts recognised 7,384 1,840 g 9,224 7,384 1,840 - 9,224
Changes in estimates reflected in CSM (1,853,341), (8,498) 1,861,839 - (1,853,3417) (8,498)| 1,861,839 -
Changes in estimates resulting in contract losses (7,162,136) 73,09 | (7.089,040)| (7,162,136)| 73,096 | (7.089,040)
Total changes related to future services (9,008,093)| 66,438 1,861,839 (7,079,816) (9,008,093) 66,438 1,861,839 (7,079,816)
Adjustments to liabilities for incurred claims - - - - - -
Total changes that relate to past service - - - - - -
Insurance service result 12,184,405 113,194 (952,752) 11,344,847 12,184,405 113,194 (952,752), 11,344,847
Insurance finance expenses 7,472,695 - 89,930 7,562,625 7,472,695 - 89,930 7,562,625
Total change in comprehensiveincome 4,711,710 113,194 (1,042,682)| 3,782,222 4,711,710 113,194 (1,042,682) 3,782,222
Total cash flows 763,250 - - 763,250 763,250 - - 763,250
Closing insurance contract assets - - - - - - - -
Closing insurance contract liabilities 32,634,639 996,562 1,705,189 35,336,389 32,634,639 996,562 1,705,189 35,336,389
Net closing balance 32,634,639 996,562 1,705,189 35,336,389 32,634,639 996,562 1,705,189 35,336,389
Expected release of Contractual Service Margin for
insurance contracts issued
CSM with positive sign 2025 2024
Investment Investment
Expected release of Contractual Service Margin Protection Linked Endowment Total Protection Linked Endowment Total
Year 1 183 493,785 70,671 564,639 183 493,785 70,671 564,639
Year 2 1,249 361,179 27,914 390,342 1,249 361,179 27,914 390,342
Year 3 62 232,132 70,736 302,930 62 232,132 70,736 302,930
Year 4 62 90,655 45,391 136,108 62 90,655 45,391 136,108
Year 5 62 49,112 12,044 61,218 62 49,112 12,044 61,218
Year 6 62 28,048 10,888 38,998 62 28,048 10,888 38,998
Year 7 61 14,345 27,268 41,674 61 14,345 27,268 41,674
Year 8 61 9,775 17,825 27,661 61 9,775 17,825 27,661
Year 9 61 6,785 7,870 14,716 61 6,785 7,870 14,716
Year 10 889 10,113 115,900 126,902 889 10,113 115,900 126,902
Above Year 10 - - - - - - - -
Total CSM 2,752 1,295,929 406,507 1,705,188 2,752 1,295,929 406,507 1,705,188
r ized in a year 2024 2024
Investment Investment
Protection Linked Endowment Total Protection Linked Endowment Total
Estimates of future cash inflows 914 184 108,394 109,492 914 184 108,394 109,492
Estimates of future cash outflows
- Claims 862 152 82,161 83,175 862 152 82,161 83,175
- Directly attributable expenses 2,036 1,268 12,423 15,727 2,036 1,268 12,423 15,727
- Acquisition cash flows 323 79 17,571 17,973 323 79 17,571 17,973
3,221 1,499 112,155 116,875 3,221 1,499 112,155 116,875
Risk adjustment for non-financial risk 47 26 1,767 1,840 47 26 1,767 1,840
Contractual service margin 2,355 1,341 5,528 9,224 2,355 1,341 5,528 9,224
Total insurance contract lial
Year 1 183 493,785 70,671 564,639 183 493,785 70,671 564,639
Year 2 1,249 361,179 27914 390,342 1,249 361,179 27914 390,342
Year 3 62 232,132 70,736 302,930 62 232,132 70,736 302,930
Year4 62 90,655 45,391 136,108 62 90,655 45,391 136,108
Year 5 62 49,112 12,044 61,218 62 49,112 12,044 61,218
Year 6 62 28,048 10,888 38,998 62 28,048 10,888 38,998
Year 7 61 14,345 27,268 41,674 61 14,345 27,268 41,674
Year 8 61 9,775 17,825 27,661 61 9,775 17,825 27,661
Year 9 61 6,785 7870 14,716 61 6,785 73870 14,716
Year 10 889 10,113 115,900 126,902 889 10,113 115,900 126,902
Above Year 10 - - - - - - - -
Total CSM 2,752 1,295,929 406,507 1,705,188 2,752 1,295,929 406,507 1,705,188
[ recognized in a year 2024 2024
Investment Investment
Protection Linked Endowment Total Protection Linked Endowment Total
Estimates of future cash inflows 914 184 108,394 109,492 914 184 108,394 109,492
Estimates of future cash outflows
- Claims 862 152 82,161 83,175 862 152 82,161 83,175
- Directly attributable expenses 2,036 1,268 12,423 15,727 2,036 1,268 12,423 15,727
- Acquisition cash flows 323 79 17,571 17,973 323 79 17,571 17,973
3,221 1,499 112,155 116,875 3,221 1,499 112,155 116,875
Risk adjustment for non-financial risk 47 26 1,767 1,840 47 26 1,767 1,840
Contractual service margin 2,355 1,341 5,528 9,224 2,355 1,341 5,528 9,224
Total insurance contract liabilities at Inception
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19

20

20.i

20.ii

2

-

21a

22

23

24

Investment contract liabilities
The investment contract liabilities comprise interest-linked
guaranteed investment funds. The movement in the

investment contract liabilities is shown below: Company
30-Jun-25 31-Dec-25
N’000 N’000
At 1 January 2,849,146 2,919,135
Deposit during the year - 5346
Withdrawals during the year (111,982) (957,038)
Guaranteed interest in the year - 29,001
At 31 December 2,737,164 2,849,146
Non-current 2,737,164 2,849,146

Investment contract liabilities consist of group deposit
administered funds and account balance of policy holders
under investment linked insurance funds. Movement in the

Trade payable

Unallocated premium deposits 1,161,450 3,287,825
Due to co-insurance 7,541 7,541
Due To/from Reinsurance 148,035 148,035
Trade creditors 336 336
Current 1,317,362 3,443,737
Unallocated premium deposits At 1 January 3,287,825 2,692,916
Movement during the year (2,126,375) 594,909
At 31 December 1,161,450 3,287,825

The amount represent premium deposits for which policy holders are yet to be identified
due to inadequate information. The Company has already set up a committee to review it
and make recommendations to management. Please see below the age analysis of the

payables
S/N Age of Unallocated Premium Deposit
1 0 - 90 days - -
2 91- 180 days - -
3 181-270 days - -
4 271 -365 days 2,032,441 3,287,825
5 366 days and

above - -

2,032,441 3,287,825

Other Payables and Accruals
Agent savings 165,364 165,364
PAYE and other withholding taxes payable 211,948 211,948
Provisions and accruals 18,231 18,231
Rent payable 222,347 222,347
Short Term Borrowings 150,669 150,669
Accrued Expenses (Insurance Levy, NITDA, etc) 316,898 316,898
Current (Payable within the period) 1,085,456 1,086,350
Short Term Borrowings
Cash Advance from Naicom 20,000 20,000
Cash Advance from Conau 130,669 130,669

150,669 150,669
This relates to N 20,000,000 received from NAICOM and N 130,668,700 from Conau Ltd during
the year

Retirement Benefit Liabilities
Staff pension scheme 60,531 60,531
Staff defined benefit plan - -

60,531 60,531

Borrowings
Secured -at amortised cost - -
Overdraft Facility - -
Term Loan (i) - -
Tax payable Company

30-Jun-25 31-Dec-25

N’000 N’000

Company income tax payable:
At 1 January 567,981 561,864
Charge to profit and loss 8,654 6,117

Tax paid in the year

At 30 June 576,635 567,981
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26 Deferred tax liability
The analysis of deferred tax liabilities is as follows:
Deferred tax liability to be incurred within 12 months
Deferred tax liability to be incurred after more than 12months

26a The movement on the deferred tax liabilities account is as follows:
At 1 January
Income statement charge
At 31 December
Non- current

26b Deferred tax asset
The movement on the deferred tax asset account is as follows:
At 1 January
Exchange difference adjustment
Foreign exchange difference arising from translation
Income statement charge
At 31 December
Non- current

2

~

Share capital
Ordinary Shares

27a Authorised share capital ('000)

27b Paid up share capital of 20.585 billion ordinary shares of 50 kobo each
Paid up/(Cancelled) during the year
At 31 December

Number of shares

Shares at the beginning of the year('000)
Paid up/(Cancelled) during the year ('000):
At 31 December

27c Share premium

At 1 January

Share Premium cancellation
Capital Restructuring account
At 31 December

28 Contingency reserves
At 1 January
Transfer from retained earnings
At 31 December

In accordance with the insurance act, a contingency reserve is credited with the greater o
1% of total premiums or 10% of net profit. This shall accumulate until it reaches the amount
of greater of minimum paid-up capital or 50 percent of net premium

2

©o

Retained Earnings

At 1 January

Transfer to contingency reserves
Profit/(Loss) for the period

At 31 December

3

o

Fair value reserves

At 1 January

Gain/(Derecognition) on revaluation on land and building
Change in value of FVOCI financial assets (net of taxes)
Additional reserve on repurchase of PAL Pension Limited
At 31 December

30a Fair value changes-statement of comprehensive income
Gain/(Derecognition) on revaluation on land and building
Change in value of available for sale financial assets (net of taxes)
Additional reserve on repurchase of PAL Pension Limited

30-Jun-2025 31-Dec-24
N’000 N’000
92,107 92,107
92,107 561,869
- (469,762)
92,107 92,107
Actual Actual
30-Jun-25 31-Dec-24
30,000,000 30,000,000
N'000 N'000
10,292,500 10,292,500
10,292,500 10,292,500
20,585,000 20,585,000
20,585,000 20,585,000
Actual Actual
30-Jun-25 31-Dec-24
14,365,133 14,365,133
14,365,133 14,365,133
2,157,966 1,983,879
554,367 174,087
2,712,333 2,157,966
Actual Actual
30-Jun-25 31-Dec-24
(38,224,749) (41,222,571)
(538,127) (174,087)
1,435,487 3,171,909
(37,327,389) (38,224,749)
15,398,382 15,398,382
15,398,382 15,398,382
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31

31.1(a)

31.1(b)

w
N

Insurance Revenue
Individual life
Group life

Annuity

Protection
Investment linked.
Endowment

Amounts relating to changes in LFRC
Expected benefits incurred

Expected expenses incurred

Loss Component: systematic allocation
Change in the risk adjustment

CSM recognised

Recovery of acquisition cash flows
Contracts not measured under PAA
Contracts measured under PAA
Total Insurance Revenue

Amounts relating to changes in LFRC
Expected benefits incurred

Expected expenses incurred

Loss Component: systematic allocation
Change in the risk adjustment

CSM recognised

Recovery of acquisition cash flows
Contracts not measured under PAA
Contracts measured under PAA
Total Insurance Revenue

Insurance service expense

Incurred claims

Incurred Fulfilment expenses

Amortisation of insurance acquisition cash flows
Changes in BEL related to LIC

Loss Component: systematic allocation

Loss Component: losses and reversal of losses
Total insurance service expense

Insurance service expense

Incurred claims

Incurred Fulfilment expenses

Amortisation of insurance acquisition cash flows
Changes in BEL related to LIC

Loss Component: systematic allocation

Loss Component: losses and reversal of losses
Total insurance service expense

Net income or expense from reinsurance contracts held

Expected recovery for claims
Reinsurance RA allocation
ion of rei R
Amounts recoverable for claims
Changes in BEL related to reinsurance LIC
Amounts recoverable from reinsurer
Net income or expense from reinsurance contracts held

Net income or expense from reinsurance contracts held

Expected recovery for claims
Reinsurance RA allocation
Al ion of rei R

Amounts recoverable for claims
Changes in BEL related to reinsurance LIC
from

Net income or expense from reinsurance contracts held

Insurance finance expenses
Net finance exp fromi

Unwind of discount on FCFs: LRC

Effect of change in economic assumptions: LRC

Interest accretion on CSM

Effect of change in Discount rate assumptions: LRC
Total Net finance expenses from insurance contracts

Insurance finance expenses
Net finance from i

Unwind of discount on FCFs: LRC

Effect of change in economic assumptions: LRC
Interest accretion on CSM

Effect of change in Discount rate assumptions: LRC
Total Net finance from i

Investment income

Interest revenue on financial assets not measured at FVTPL
Fair value Gain or Loss

Other investment revenue

Netimpairment loss on financial assets

Total Net Investment Income

Investment income

Fair value Gain or Loss

Other investment revenue

Net impairment loss on financial assets
|T0tal Net Investment Income

30-Jun-25
N’000
1,455,458
970,306

2,425,764

31-Dec-24
N’000
2,418,884
3,727,716
8451
1211,151
288584

10,252,050

2025 Insurance Revenue

Annuity Protection  Investment Linked  Group Life Credit Life Endowment Total
2024 Insurance Revenue
Annuity Protection  Investment Linked  Group Life Credit Life Endowment Total
3,224,104 2,710 33390 2421363 - 2,262,463 7,944,030
373,386 3,920 395515 - 258,216 1,031,037
130,226 81 3,599 (2,479) - 45726 177,153
- 1,649 736,337 - - 171,101 909,087
- 91 42,310 - - 148,342 190,743
3,727,716 8,451 1,211,151 - - 2,885,848 7,833,166
- - - 2,418,884 - - 2,418,884
3,727,716 8,451 1,211,151 2,418,884 - 2,885,848 10,252,050
2025
Annuity Protection Investment Linked Group Life Credit Life Endowment Total
- - - - - - 0
- - - - - - 0
- - - - - - 0
- - - - - - 0
- - - - - - 0
[ 0 0 [ - 0 0
2024
Annuity Protection  Investment Linked Group Life Credit Life Endowment Total
(4,208,777) - 189,299  (1,012,758) - (2,525,374) (7,557,610)
(229,365) ®1) - 4,038 - 376,265 - - 17,378 (627,107)
- @ - 42310 - 240311 - - 148,342 (431,054)
- - - 541,996 - - 541,996
3,698,716 13,331 834,146 - - 2,533,622 7,079,815
(739,426) 13,179 977,097 (1,087,338) - (157,472) (993,960)
2025
Annuity Protection  Investment Linked Group Life Credit Life Endowment Total
- - - (79,125) - - (79,125)
- - - (285) - - (285)
- - - (79,410) - - (79,410)
- - - (14,243) - - - 14,243
B B o - 14243 B o 14,243
- - (93,653) - - (93,653)
2024
Annuity Protection Investment Linked Group Life Credit Life Endowment Total
B - o (79,125) o - (79,125)
- - - (285) - - (285)
- - = (79.410) - - (79,410)
- - - (14,243) - - - 14,243
5 : ~ - 14243 - - - 14243
- - (93,653) - - (93,653)
2025
Annuity Protection  Investment Linked Group Life Credit Life Endowment Total
- - - - - - 0o
- - - - - - [
- - - - - - [
- - - - - - [}
[ 0 0 - - [ [
2024
Annuity Protection  Investment Linked Group Life Credit Life Endowment Total
(1,548,235) (1,619 (202,151) - - (358,894) (2,110,899)
(2,074,897) (470) (3,065) - - (120,704) (2,199,136)
- (529) (17,086) - - (72,316) (89,931)
(3,351,507) (1,430 (8,730 - - 199,008 (3,162,659)
(6,974,639) (4,048) (231,032) - - (352,906) (7,562,625)
2025
Annuity Protection  Investment Linked Group Life ndowment Investment Total
- - - - - - o
- - - - - - o
- - - - - - 40,591,306
- - - - - - 0
[] ) ) [] ) 0 40,591,306
2024
Annuity Protection  Investment Linked Group Life ndowment Investment Total
1,760,281 536 35,570 136,383 153,045 - 2,085,815
1,270,544 2,074 22456 85,904 96,400 - 1,477,378
844 - 15 57 64 - 980
3,031,669 2,610 58,041 222,344 249,509 0 3,564,183
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34 Other income

34a

34b

35

36

37

38

Rental income

Gain on disposal of PPE
Sundry( loss)/ income

Realised gain on disposal of investment in FGN bonds

Proceeds on disposal of FGN bond
Bond (FVPL) disposed

Realized gain on disposal of equity instrument

Proceeds on disposal of quoted equities investment
Net carrying amount as disposal

Investment income

Dividend Income

Other Interest Income

Fair value Gain or Loss

Net impairment loss on financial assets
Total Net Investment Income

Fair value gain/(loss)
Fair Value Gain on Investment properties

Bonds
Quoted equities

Profit/(Loss) from investment contract:

Investment income from investment contract liabilities
Deposit administration no longer required
Guaranteed interest

ECL Impairment on assets

Provision on due from related party no longer required
Mortgage and policy loans

Cash & cash equivalent

Investment securities

Unquoted eqquities

Staff account receivables

Other receivables
Short term loan

30-Jun-2025 31-Dec-2024
N'000 N'000
154,063 77,673
- 337
- 12,812
154,063 363,002
30-Jun-2025 31-Dec-2024
N’000 N’000
1,101,177 1,477,388
19,500 0
- 2,085,815
0 980
1,120,677 3,564,183
30-Jun-2025 31-Dec-2024
N’000 N’000
- 2,345,499
- (75,319)
- (184,365)
- 2,085,815
- 0
0 (29,001)
0 (29,001)
30-Jun-2025 31-Dec-2024
N’000 N’000
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39

40

41

42

43

Employee benefit expenses

Wages and salaries

Other Staff Cost

Defined contribution pension costs
Defined benefit pension cost

Other operating and administrative expenses

Directors’ emoluments

Bank Charges

Auditors' remuneration
Depreciation

Amortisation on Rights of Use assets
Amortisation

Consultancy expenses

Security

Rent and rates

General maintenance and running costs
Advert and Publicity
Telecommunications

Dues and Subscription

Travels and accomodation
Insurance supervision fees
Insurance expenses

Printing and stationeries
Industrial training fund
Entertainment

Foreign exchange loss

Office ICT expenses

Office cleaning expenses
Medical Expenses

Other Administrative Expenses

30-Jun-2025 31-Dec-2024
N’000 N’000
201,355 544,494
148,092 170,124
34,469 27,511
- 2,137
383,916 744,266

30-Jun-2025 31-Dec-2024

ECL Allowance on cash and cash equivalents and Financial Assets

Cash & Cash Equivalents
Amortised Cost-bonds
Agency Loans

Loans and Receivables

Finance Cost
Interest expense on borrowings

Income tax expense

Current tax on profits for the year (note 24)
Capital gains tax

Deferred tax charge for the year

N’000 N’000
28,185 8,775
- 12,340
4,100 -
56,668 150,356
- 73,158
12,067 12,067
52,814 105,131
8,515 7916
14,335 55,505
184,164 165,059
35,810 22,816
18,625 13,472
1,216 2,159
25,850 173,784
- 53,868
- 32,908
- 1,663
- 817
60 7,794
- 209,636
40,082 179,365
15,480 26,108
- 283
82,048 19,545
580,019 1,334,526
30-Jun-2025 31-Dec-2024
N’000 N’000
(1,169) (1,169)
189 189
(980) (980)
30-Jun-2025 31-Dec-2024
N’000 N’000
9,795 6,117
9,795 6,117
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