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Consolidated and Separate Statements of Financial Position

As at
Group Company

In thousands of naira Note 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Assets
Cash and cash equivalents 6 13,892,989 24,169,632 4,291,523 8,865,104
Financial assets

- measured at FVOCI 7 14,029,536 41,104,559 9,913,160 38,587,248

- measured at FVTPL 7 85,470,286 46,029,689 69,544,431 35,393,782

- measured at amortised cost 7 2,166,794 1,287,977 762,128 373,617
Premium receivables 8 2,814,978 754,408 1,339,613 546,203
Other receivables and prepayments 9 3,638,296 1,782,469 2,734,747 583,651
Reinsurance contract assets 10 16,583,552 16,142,513 14,021,054 13,121,500
Investment in subsidiaries 11 - - 5,008,847 5,008,847
Investment properties 12 1,584,000 1,584,000 - -
Property and equipment 13 5,735,381 5,967,919 2,374,308 2,618,457
Intangible assets 14 7,896 10,525 6,525 7,454
Statutory deposit 15 4,200,000 2,200,000 2,500,000 500,000
Total Assets 150,123,709 141,033,691 112,496,336 105,605,861
Liabilities
Insurance contract liabilities 16 59,825,766 55,083,952 52,585,561 49,454,262
Reinsurance contract liabilities 17 101,875 92,832 101,875 92,832
Investment contract liabilities 18 1,332,498 1,348,313 969,065 867,022
Other insurance related liabilities 19 2,367,410 6,696,695 1,937,917 5,760,071
Other payables and accruals 20 2,325,445 2,870,475 2,632,401 3,399,768
Current tax liabilities 21.2 1,715,130 801,784 1,597,393 743,038
Deferred tax liabilities 21.3 1,207,540 1,251,500 1,134,458 1,134,458
Employees benefit obligations 22 32,596 28,096 32,596 28,096
Total liabilities 68,908,261 68,173,648 60,991,265 61,479,547
Equity
Share capital 23.1 9,083,196 9,083,196 9,083,196 9,083,196
Share premium 23.2 183,165 183,165 183,165 183,165
Treasury shares 23.3 (67,130) (67,130) (67,130) (67,130)
Contingency reserve 23.5 14,323,964 14,200,564 9,396,528 9,269,718
Fair value and other reserves 23.6 14,364,992 11,201,820 9,755,355 7,714,700
Retained earnings 23.4 42,425,615 37,284,440 23,153,956 17,942,664
Equity attributable to owners of the company 80,313,802 71,886,056 51,505,070 44,126,314
Non-controlling interest 23.7 901,646 973,985 - -
Total equity 81,215,449 72,860,041 51,505,070 44,126,314
Total liabilities and equity 150,123,709 141,033,691 112,496,336 105,605,861

Mr. Jubril Ajose
Chief Financial Officer
FRC/2013/ICAN/00000003148

Mr. Stephen Alangbo
Managing Director/CEO
FRC/2017/PRO/DIR/003/00000016217
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Consolidated and Separate Statements of Financial Position

As at
Life Non-Life

In thousands of naira Note 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Assets
Cash and cash equivalents 6 1,577,024 2,962,383 2,714,499 5,902,721
Financial assets

- measured at FVOCI 7 4,442,091 25,589,279 5,471,068 12,997,969

- measured at FVTPL 7 37,070,495 16,623,730 32,473,936 18,770,052

- measured at amortised cost 7 184,596 184,596 577,532 189,021
Premium receivables 8 710,861 7,184 628,752 539,019
Other receivables and prepayments 9 65,008 30,645 2,669,739 553,005
Reinsurance contract assets 10 2,649,648 1,300,755 11,371,406 11,820,745
Investment in subsidiaries 11 5,008,847 5,008,847 - -
Investment properties 12 - - - -
Property and equipment 13 1,570,636 1,572,643 803,672 1,045,814
Intangible assets 14 - - 6,525 7,454
Statutory deposit 15 1,000,000 200,000 1,500,000 300,000
Total Assets 54,279,207 53,480,062 58,217,129 52,125,800
Liabilities
Insurance contract liabilities 16 27,503,777 24,052,367 25,081,783 25,401,895
Reinsurance contract liabilities 17 101,875 92,832 - -
Investment contract liabilities 18 969,065 867,022 - -
Other insurance related liabilities 19 1,600,700 5,169,774 337,217 590,297
Other payables and accruals 20 420,937 731,168 2,211,464 2,668,600
Current tax liabilities 21.2 588,656 408,158 1,008,736 334,880
Deferred tax liabilities 21.3 - - 1,134,458 1,134,458
Employees benefit obligations 22 - - 32,596 28,096
Total liabilities 31,185,010 31,321,322 29,806,255 30,158,225
Equity
Share capital 23.1 3,186,010 3,186,010 5,897,186 5,897,186
Share premium 23.2 183,165 183,165 - -
Treasury shares 23.3 - - (67,130) (67,130)
Contingency reserve 23.5 3,492,801 3,492,801 5,903,726 5,776,917
Fair value and other reserves 23.6 3,680,212 3,432,789 6,075,143 4281911
Retained earnings 234 12,552,008 11,863,974 10,601,948 6,078,690
Equity attributable to owners of the company 23,094,197 22,158,740 28,410,874 21,967,574
Non-controlling interest 23.7 - - - -
Total equity 23,094,197 22,158,740 28,410,874 21,967,574
Total liabilities and equity 54,279,207 53,480,062 58,217,129 52,125,800




Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income

For the year ended
Group Company
In thousands of naira Note 30-Jun-26 30-Jun-25 30-Jun-26 30-Jun-25
Insurance revenue 24 29,006,639 24,465,567 23,864,621 19,320,501
Insurance service expense 25 (10,588,965)  (13,470,776) (8,645,960) (7,681,608)
Net expenses from reinsurance contracts held 26 (9,547,416) (2,846,766) (7,072,637) (5,167,644)
Insurance service result 8,870,258 8,148,025 8,146,024 6,471,249
Interest revenue using effective interest rate method 28 4,438,676 3,869,267 3,335,043 2,778,026
Net fair value (loss)/gain 29 953,269 - 1,054,324 -
Other investment income 30 272,201 184,135 212,039 65,700
Net (loss)/gain from foreign exchange 31 (2,769,679) (339,311) (1,857,602) (216,633)
Gain on deposit administration / investment contracts 18.1 49,998 (36,910) 49,998 (36,910)
Investment return 2,944,465 3,677,181 2,793,802 2,590,182
Net finance expenses from insurance contracts issued 27.1 (1,632,108) (788,699) (1,731,106) (822,211)
Net finance income/(expense) from reinsurance contract  27.2 185,757 (169,760) 192,557 (116,238)
Net insurance finance expenses (1,446,351) (958,459) (1,538,548) (938,450)
Net Insurance and Investment result 10,368,372 10,866,746 9,401,278 8,122,981
Other operating income 32 193,060 50,494 163,186 50,385
Management expenses 34 (4,414,504) (3,446.,297) (3,372,009)  (2,317,394)
Profit before minimum and income tax 6,146,928 7,470,944 6,192,455 5,855,973
Minimum tax 21.1 (28,000) - - -
Profit before tax 6,118,928 7,470,944 6,192,455 5,855,973
Tax expense 21.1 (854,355) (740,415) (854,355) (589,249)
Profit for the year 5,264,574 6,730,529 5,338,100 5,266,723
Profit/(Loss) for the year
Attributable to owners of the company 5,336,912 5,637,365 5,338,100 5,266,723
Attributable to non-controlling interest holders (72,338) - - -
5,264,574 5,637,365 5,338,100 5,266,723
Other comprehensive income
Items that are or may be reclassified subsequently to profit or loss
Debt securities at FVOCI
Net change in fair value - 1,342,477 - 1,409,618
Expected credit losses - - - -
Related tax - - - -
1,342,477 - 1,409,618
Items that will not be reclassified to profit or loss
Net changes in fair value Equity investments at FVOCI
Quoted equity 3,824,831 - 2,702,315 -
Unquoted equity (275,596) - (275,596) -
Revaluation gain on property and equipment - - - -
Related tax - - - -
3,549,235 - 2,426,719 -
Other comprehensive income, net of tax 3,549,235 1,342,477 2,426,719 1,409,618
Total comprehensive income for the year 8,813,809 8,073,006 7,764,819 6,676,341
Profit attributable to:
Owners of the company 5,336,913 5,637,365 5,338,100 5,266,723
Non-controlling interests (72,338) 310,223 - -
Profit for the year 5,264,574 5,947,588 5,338,100 5,266,723
Total comprehensive income attributable to:
Owners of the company 8,886,148 7,755,073 7,764,819 6,676,341
Non-controlling interest (72,338) 317,932 - -
8,813,809 8,073,006 7,764,819 6,676,341
Basic and diluted earnings per share (Kobo) 35 30 31 30 29

The accompanying notes form an integral part of these consolidated and separate financial statements.



Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income

For the year ended 1 April 2026 to 30 June 2026

Group
April to June April to June

Company

April to June April to June

In thousands of naira 2026 2025 2026 2025
Insurance revenue 15,001,502 13,279,507 12,521,755 10,822,100
Insurance service expense (4,517,523) (6,022,959) (4,332,044) (2,041,630)
Net expenses from reinsurance contracts held (4,881,400) (2,374,099) (2,650,424) (4,969,966)
Insurance service result 5,602,579 4,882,448 5,539,287 3,810,503
Interest revenue using effective interest rate method 2,217,702 2,723,066 1,656,861 1,978,880
Net fair value (loss)/gain 953,269 (182,601) 1,054,324 -
Other investment income (1,796,283) 176,490 (2,312,999) 58,054
Net (loss)/gain from foreign exchange (961,168) (1,523,205) (580,968) (1,387,385)
Gain on deposit administration / investment contracts 49,998 (14,312) 49,998 (14,312)
Investment return 463,518 1,179,438 (132,783) 635,237
Net finance expenses from insurance contracts issued 57,744 (537,148) (41,254) (570,660)
Net finance income/(expense) from reinsurance contracts 92,705 637,117 99,505 690,639
Net insurance finance expenses 150,448 99,969 58,251 119,980
Net Insurance and Investment result 6,216,546 6,161,855 5,464,755 4,565,720
Other operating income 126,773 49,531 96,940 49,819
Management expenses (4,414,504) (3,446,297) (3,372,009) (2,317,394)
Profit before minimum and income tax 1,928,815 2,765,089 2,189,686 2,298,145
Minimum tax (28,000) - - -
Profit before tax 1,900,815 2,765,089 2,189,686 2,298,145
Tax expense (611,192) (521,054) (623,899) (369,888)
Profit for the year 1,289,623 2,244,035 1,565,787 1,928,257
Profit/(Loss) for the year
Attributable to owners of the company 3,832,576 4,005,291 3,521,053 4,024,050
Attributable to non-controlling interest holders (50,316) (14,380) - -
3,782,260 3,990,911 3,521,053 4,024,050
Other comprehensive income
Items that are or may be reclassified subsequently to profit or loss
Debt securities at FVOCI
Net change in fair value - 843,055 - 1,129,516
Expected credit losses - 31,812 - 31,812
Related tax - - - -
- 874,867 - 1,161,328
Items that will not be reclassified to profit or loss
Net changes in fair value Equity investments at FVOCI
Quoted equity 1,921,715 - 2,027,552 -
Unquoted equity (275,596) - (275,596) -
Revaluation gain on property and equipment - - - -
Related tax - - - -
1,646,119 - 1,751,956 -
Other comprehensive income, net of tax 1,646,119 874,867 1,751,956 1,161,328
Total comprehensive income for the year 5,428,380 4,865,778 5,273,009 5,185,378
Profit attributable to:
Owners of the company 3,832,576 4,005,291 3,521,053 4,024,050
Non-controlling interests (50,316) (14,380) - -
Profit for the year 3,782,260 3,990,911 3,521,053 4,024,050
Total comprehensive income attributable to:
Owners of the company 5,510,829 5,655,390 5,273,009 5,185,378
Non-controlling interest (82,449) 303,552 - -
5,428,380 5,958,942 5,273,009 5,185,378
Basic and diluted earnings per share (Kobo) 21 22 20 22




Consolidated and Separate Statements of Profit or Loss and Other Comprehensive Income

For the year ended
Life Non-Life
In thousands of naira Note  30-Jun-26 30-Jun-25 30-Jun-26 30-Jun-25
Insurance revenue 24 6,311,306 5,684,357 17,553,315 13,636,143
Insurance service expense 25 (3,450,577) (2,804,373) (5,195,383)  (4,877,234)
Net expenses from reinsurance contracts held 26 27,266 217,751 (7,099,903) (5,385,395)
Insurance service result 2,887,995 3,097,735 5,258,029 3,373,514
Interest revenue using effective interest rate method 28 2,089,729 1,591,684 1,245,313 1,186,342
Net fair value (loss)/gain 29 (1,090,282) - 2,144,606 -
Other investment income 30 12,426 - 199,612 65,700
Net (loss)/gain from foreign exchange 31 (930,369) (118,606) (927,232) (98,027)
Gain on deposit administration / investment contracts 18.1 49,998 (36,910) - -
Investment return 131,503 1,436,167 2,662,300 1,154,015
Net finance expenses from insurance contracts issued 27.1 (1,387,288) (928,943) (343,818) 106,732
Net finance income from reinsurance contracts held 27.2 22,564 (48,149) 169,993 (68,089)
Net insurance finance expenses (1,364,724) (977,093) (173,825) 38,643
Net Insurance and Investment result 1,654,774 3,556,810 7,746,504 4,566,171
Other operating income 32 52,163 5,723 111,023 44,662
Management expenses 34 (838,406) (287,615) (2,533,603) (2,029,779)
Profit before minimum and income tax 868,532 3,274,917 5,323,924 2,581,055
Minimum tax 21.1 - - - -
Profit before tax 868,532 3,274,917 5,323,924 2,581,055
Tax expense 21.1 (180,498) (331,183) (673,856) (258,066)
Profit for the year 688,033 2,943,735 4,650,067 2,322,989
Profit/(Loss) for the year 688,033 2,943,735 4,650,067 2,322,989
Attributable to owners of the company 688,033 2,943,735 4,650,067 2,322,989
Attributable to non-controlling interest holders - - - -
688,033 2,943,735 4,650,067 2,322,989
Other comprehensive income
Items that are or may be reclassified subsequently to profit or loss
Debt securities at FVOCI
Net change in fair value - 1,409,618 - -
Expected credit losses
Related tax
- 1,409,618 - -
Items that will not be reclassified to profit or loss
Net changes in fair value Equity investments at FVOCI
Quoted equity 529,729 - 2,172,586 -
Unquoted equity (205,776) - (69,820) -
Revaluation gain on property and equipment - - - -
Related tax - - - -
323,953 - 2,102,766 -
Other comprehensive income, net of tax 323,953 1,409,618 2,102,766 -
Total comprehensive income for the year 1,011,986 4,353,353 6,752,833 2,322,989
Profit attributable to:
Owners of the company 688,034 2,943,735 4,650,067 2,322,989
Non-controlling interests - 310,223 - -
Profit for the year 688,034 3,253,958 4,650,067 2,322,989
Total comprehensive income attributable to:
Owners of the company 1,011,986 4,035,420 6,752,833 2,322,989
Non-controlling interest - 317,932 - -
1,011,986 4,353,353 6,752,833 2,322,989
Basic and diluted earnings per share (Kobo) 35 30 31 30 29

The accompanying notes form an integral part of these consolidated and separate financial statements.



Consolidated and Separate Statements of Changes in Equity

For the year ended 30 June 2026

Group
Kair value Non
Share Treasury Contingency and other Retained Shareholders'  Controlling
In thousands of naira Share Capital Premium Shares Reserve reserves Earnings Equity Interest Total
At 1 January 2026 9,083,196 183,165 (67,130) 14,200,565 11,201,821 37,284,444 71,886,061 973,986 72,860,047
Total comprehensive income for the year
Profit for the year - - - - - 5,264,574 5,264,574 (72,338) 5,192,235
Revaluation gain on property and equipment, net of tax - - - - - - - - -
ECL on FVOCI securities - - - - - - - - -
Fair value changes on FVOCI securities - - - - 3,163,171 - 3,163,171 - 3,163,171
Total other comprehensive income for the year - - - - 3,163,171 5,264,574 8,427,745 (72,338) 8,355,407
Transfer to contingency reserve - - - 123,399 - (123,399) - - -
Dividend paid - - - - - - - - -
Total contributions by and distributions to equity holders - - - - - - - -
As at 31 May 2026 9,083,196 183,165 (67,130) 14,323,964 14,364,993 42,425,615 80,313,802 901,647 81,215,449
For the year ended 31 December 2025
Group
Fair value Non
Share Share Treasury Contingency and other Retained Shareholders' Controlling
In thousands of naira Capital Premium Shares Reserve reserves Earnings Equity Interest Total
At 1 January 2025 9,083,196 183,165 (67,130) 11,799,411 5,884,721 32,833,837 59,717,200 779,524 60,496,724
Total comprehensive income for the year
Profit for the year - - - - - 11,756,687 11,756,687 143,979 11,900,665
Revaluation reserve - - - - - - - - -
Revaluation gain on property and equipment, net of tax - - - - 870,908 - 870,908 - 870,908
ECL on FVOCT securities - - - - (31,812) - (31,812) - (31,812)
Fair value changes on FVOCI securities - - - - 4,478,004 - 4,478,004 50,483 4,528,487
Deferred tax - - - - - - - -
Total other comprehensive income for the year - - - - 5,317,100 11,756,687 17,073,787 194,462 17,268,248
Transfer to contingency reserve - - - 2,401,154 - (2,401,154) - - -
Transactions with owners, recorded directly in equity
Deferred tax liability transfer - - - -
Bonus issues transferred from Share Premium - - - - -
Share issuing cost - - - -
Dividend paid - - - - - (4,904,926) (4,904,926) - (4,904,926)
Addition to treasury shares - - - -
Total contributions by and distributions to equity holders - - - - - - (4,904,926) - (4,904,926)
As at 31 December 2025 9,083,196 183,165 (67,130) 14,200,565 11,201,821 37,284,444 71,886,061 973,986 72,860,047




Consolidated and Separate Statements of Changes in Equity (Cont'd)

For the year ended 30 June 2026
Company

Share Share Treasury Contingency  Fair value and Retained Earnings Shareholders'
In thousands of naira Capital Premium Shares Reserve other reserves Equity Total
At 1 January 2026 9,083,196 183,165 (67,130) 9,269,719 7,714,700 17,942,668 44,126,319 44,126,319
Total comprehensive income for the year
Profit for the year - - - - - 5,338,100 5,338,100 5,338,100
Revaluation gain on property and equipment, net of tax - - - - - - - -
ECL on FVOCI securities - - - - - - - -
Fair value changes onf FVOCI securities - - - - 2,040,655 - 2,040,655 2,040,655
Total other comprehensive income for the year - - - - 2,040,655 5,338,100 7,378,755 7,378,755
Transfer to contingency reserve - - - 126,809 - (126,809) - -
Dividend paid - - - - - - - -
Total contributions by and distributions to equity holders - - - - - - - -
As at 31 May 2026 9,083,196 183,165 (67,130) 9,396,528 9,755,355 23,153,959 51,505,073 51,505,073
For the year ended 31 December 2025
Company

. . \J

Sha.re Shal.'e Treasury Contingency  Fair value and Retained Earnings Shareho'lders Total
In thousands of naira Capital Premium Shares Reserve other reserves Equity
At 1 January 2025 9,083,196 183,165 (67,130) 7,925,430 3,959,174 17,553,968 38,637,803 38,637,803
Total comprehensive income for the year
Profit for the year - - - - - 6,637,915 6,637,915 6,637,915
Revaluation gain on property and equipment, net of tax - - - - 281,000 - 281,000 281,000
ECL on FVOCI securities - - - - (31,812) - (31,812) (31,812)
Fair value changes onf FVOCI securities - - - - 3,506,339 - 3,506,339 3,506,339
Deferred tax - - - - -
Total other comprehensive income for the year - - - - 3,755,527 6,637,915 10,393,442 10,393,442
Transfer to contingency reserve - - - 1,344,289 - (1,344,289) - -
Transactions with owners, recorded directly in equity
Dividend paid - - - - - (4,904,926) (4,904,926)  (4,904,926)
Total contributions by and distributions to equity holders - - - - - (4,904,926) (4,904,926) (4,904,926)
As at 31 December 2025 9,083,196 183,165 (67,130) 9,269,719 7,714,700 17,942,668 44,126,319 44,126,319




Consolidated and Separate Statements of Cash Flows

For the year ended

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Cash flows from operating activities
Insurance premium received 37,549,470 63,049,655 26,564,514 52,634,458
Premium deposits received (356,691) 1,474,240 (356,691) 1,474,240
Deposit liabilities - contributions during the year 102,042 1,042,659 102,042 692,189
Deposit liabilities - withdrawals during the year (117,857) (812,415) - (620,191)
Reinsurance premium paid (13,416,105)  (23,512,343) (8,907,986) (19,004,224)
Claims paid during the year (10,677,396)  (23,587,661) (8,020,430) (14,166,554)
Reinsurance claims recovered 2,170,513 7,133,599 1,571,430 2,185,319
Acquisition cashflows (2,381,910)  (7,011,644) (1,868,179)  (6,119,743)
Management expenses and other operating cash payments (9,758,957)  (8,502,704) (6,683,182)  (5,877,100)
Payment for statutory deposits (2,000,000)  (1,000,000) (2,000,000) -
1,113,108 8,273,385 401,517 11,198,393
Income tax paid (45,141) (620,670) - (351,012)
Net cash flows from operating activities 1,067,967 7,652,715 401,517 10,847,381
Investing activities:
Interest received 2,651,288 6,186,261 2,651,288 5,351,482
Dividend received 257,711 377,444 212,039 331,772
Rent received - 12,000 - -
Purchase of property and equipment (221,363)  (1,012,6006) (43,569) (834,812)
Purchase of intangibles 135 (840) 135 -
Proceeds from sale of property and equipment 110,610 12,842 110,610 12,450
Purchases of financial assets (12,611,330)  (15,749,729) (7,286,016) (16,883,996)
Proceeds from sale/disposal/redemption of financial assets - 9,490,677 - 8,405,424
Net cash flows used in investing activities (9,812,950) (683,951) (4,355,514)  (3,617,680)
Financing activities:
Dividend paid - (4,904,926) - (4,904,926)
Net cash flows used in financing activities - (4,904,926) - (4,904,926)
Net (decrease)/increase in cash and cash equivalents (8,744,983) 2,063,838 (3,953,997) 2,324,776
Cash and cash equivalents, beginning of the year 24,169,632 24,061,223 8,865,104 7,341,943
Effect of exchange rate changes on cash and cash equivalents held (1,531,660) (1,955,430) (619,583) (801,615)
Cash and cash equivalents, end of the year 13,892,989 24,169,631 4,291,523 8,865,103
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Notes to the consolidated and separate financial statements

4

4.1

Critical accounting estimates, judgement and assumptions

The preparation of consolidated and seperate financial statements requires management to make judgments, estimates and assumptions
that affect the application of accounting policies and reported amounts of assets and liabilities, income and expenses. Actual results may
differ from these estimates under different assumptions and conditions.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised

prospectively.
Information about significant areas of estimation, uncertainty and critical judgments in applying accounting policies that have the most

significant effect on the amounts recognized in the financial statements are described below.

Insurance and reinsurance contracts- Life Business

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below.
The Company based its assumptions and estimates on parameters available when the financial statements were prepared.

Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances

arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

The methods used to measure insurance contracts future cash flows

The Company primarily uses deterministic projections to estimate the present value of future cash flows. The following assumptions
were used when estimating future cash flows for different class of the company’s portfolio:

Mortality, longevity and morbidity rates

Assumptions are based on standard industry and national tables, according to the type of contract written and the territory in which the
insured person resides. They reflect recent historical experience and are adjusted when appropriate to reflect the Company’s own
experiences. An appropriate, but not excessive, allowance is made for expected future improvements. Assumptions are differentiated by
policyholder gender, underwriting class and contract type. An increase in expected mortality, longevity and morbidity rates will increase
the expected claim cost which will reduce future expected profits of the Company.

Expense

Operating expenses assumptions reflect the projected costs of maintaining and servicing in—force policies and associated overhead
expenses. The current level of expenses is taken as an appropriate expense base, adjusted for expected expense inflation if appropriate.
An increase in the expected level of expenses will reduce future expected profits of the Company

The cash flows within the contract boundary include an allocation of fixed and variable overheads directly attributable to fulfilling
insurance contracts. Such overheads are allocated to groups of contracts using methods that are systematic, rational and are consistently
applied to all costs that have similar characteristics.

Lapse and Surrender rates

Lapses relate to the termination of policies due to non—payment of premiums. Surrenders relate to the voluntary termination of policies
by policyholders. Policy termination assumptions are determined using statistical measures based on the Company’s experience and vary
by product type, policy duration and sales trends. An increase in lapse rates early in the life of the policy would tend to reduce profits of
the Company, but later increases are broadly neutral in effect.

Discount rate

The company insurance contract liabilities are calculated by discounting expected future cash flows at a risk-free rate, plus an illiquidity
premium where applicable. Risk free rates are determined by reference to the yields published by the Nigerian Actuarial Society of highly
rated sovereign securities in the currency of the life insurance contract liabilities. The illiquidity premium is determined by reference to
observable market rates, including sovereign debt and corporate debt rates.

Risk adjustment for non-financial risk

The risk adjustment for non-financial risk represents the compensation that the Company requires for bearing the uncertainty about the
amount and timing of the cash flows of groups of insurance contracts and covers insurance risk, lapse risk and expense risk. The risk
adjustment reflects an amount that an insurer would rationally pay to remove the uncertainty that future cash flows will exceed the best
estimate amount.

The Company has estimated the risk adjustment using a confidence level (value at risk) approach in which a full IFRS 17 liability
distribution is generated across all non-financial risks and risk adjustment is calculated as the difference between the best estimate
liability and the liability value at the chosen confidence level of 99.5%. The resulting risk adjustment corresponds to a confidence level
of 75%-80%.
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Notes to the consolidated and separate financial statements

4

4.1

Critical accounting estimates, judgement and assumptions (cont'd)

4 Amortisation of the Contractual Service Margin (CSM)

The CSM is a component of the asset or liability for the group of insurance contracts that represents the unearned profit the Company
will recognise as it provides services in the future. An amount of the CSM for a group of insurance contracts is recognised in profit or
loss as insurance revenue in each period to reflect the insurance contract services provided under the group of insurance contracts in that
period. The amount is determined by:

- Identifying the coverage units in the group

- Allocating the CSM at the end of the period (before recognising any amounts in profit or loss to reflect the insurance contract services
provided in the period) equally to each coverage unit provided in the current period and expected to be provided in the future

- Recognising in profit or loss the amount allocated to coverage units provided in the period

The number of coverage units in a group is the quantity of insurance contract services provided by the contracts in the group, determined
by considering the quantity of the benefits provided and the expected coverage period. For groups of the company’s life insurance
contracts, the quantity of benefits is the contractually agreed sum assured over the period of the contracts. The total coverage units of
each group of insurance contracts are reassessed at the end of each reporting period to adjust for the reduction of remaining coverage for
claims paid, expectations of lapses and cancellation of contracts in the period. They are then allocated based on probability-weighted
average duration of each coverage unit provided in the current period and expected to be provided in the future.

Expected release of Contractual Service Margin for insurance contracts issued

CSM with positive sign

Expected release of Contractual Service Margin Annuity Protection Investment Linked Credit Life Endowment Total
Year 1 24,900,654 84,691,604 122,250,632 3,734,650 184,167 235,761,706
Year 2 20,910,066 65,719,855 87,274,573 572,076 108,843 174,585,413
Year3 17,933,904 64,586,634 65,051,360 - 97,232 147,669,130
Year 4 15,226,225 49,053,587 39,010,680 = 2,726,813 106,017,305
Year5 12,960,401 53,300,871 31,628,176 - 9,761 97,899,208
Year 6 11,283,824 50,983,767 25,188,257 = 357,206 87,813,054
Year7 9,526,495 67,637,853 24,134,826 - - 101,299,174
Year 8 7,285,417 56,136,120 23,156,223 - - 86,577,760
Year9 5,477,649 51,868,450 20,224,434 S S 77,570,533
Year 10 4,507,370 96,676,152 38,782,867 - - 139,966,389
Above Year 10 22,455,311 416,461,952 S S S 438,917,263
Total CSM 152,467,316 1,057,116,845 476,702,027 4,306,725 3,484,021 1,694,076,935

The reinsurance run-off profile is shown in he table below.

Expected release of Contractual Service Margin for reinsurance contracts held

CSM with positive sign

Expected release of Contractual Service Margin Annuity Protection Investment Linked Credit Life Endowment Total

Year 1 - (11,693,169) - - - (11,693,169)
Year 2 - (6,352,542) - - - (6,352,542)
Year 3 - (4,496,544) - - - (4,496,544)
Year4 - (3,674,683) - - = (3,674,683)
Year5 - (3,985,354) - - = (3,985,354)
Year 6 - (4,235,991) - - - (4,235,991)
Year7 - (4,506,141) - - - (4,506,141)
Year 8 - (4,707,845) - - - (4,707,845)
Year9 - (4,395,917) - - - (4,395,917)
Year 10 - (5,349,132) - - - (5,349,132)
Above Year 10 - (39,008,107) - - = (39,008,107)
Total CSM - (92,405,424) - - - (92,405,424)

12



Notes to the consolidated and separate financial statements

4

Critical accounting estimates, judgement and assumptions (cont'd)

4.1.5 Assets for insurance acquisition cashflows

4.2

The Company applies judgement in determining the inputs used in the methodology to systematically and rationally allocate insurance
acquisition cash flows to groups of insurance contracts. This includes judgements about whether insurance contracts are expected to arise
from renewals of existing insurance contracts and, where applicable, the amount to be allocated to groups including future renewals and
the volume of expected renewals from new contracts issued in the period

Insurance and reinsurance contracts- Non-Life Business

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below.
The Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

The Company applies the premium allocation approach (PAA) to simplify the measurement of insurance contracts.. For cashflows that
are not expected to be settled more than one year after the claims is incurred, the company has elected not to discount such cashflows.

Claims payment pattern for liability for incurred claims

In estimating the claims payment pattern for liability for incurred claims, the company sets:

An assumption regarding the future timing of claim settlement is required as the IFRS 17 requires the determination of probability
weighted future cash flows. Weighted future cash flows will include expected claim payment, expected cost of settling the claims,
unallocated claim expenses that are integral to the claim cost but due to system limitations they cannot be allocated to individual claims

_ (e.g. cost of pool of contract cars), legal costs incurred or expected to be incurred for litigated claims, motor recoveries from third party

insurers, salvage and subrogation and directly attributable maintenance expenses. For reinsurers’ LIC, same cashflows shall apply as
described above but the cashflows are apportioned according to reinsurance arrangement.

Run off triangles are used to project future claims payment generated by direct insurance contracts and claim recovered from reinsurance
contracts. Actual claims paid and outstanding claim reserves are grouped by accident year cohorts.

Methodology used for claims reserving is defined by the Company’s Reserving Policy and Reserving Guidance, and it relies on the Basic
Chain Ladder as well as the Bornhuetter- Ferguson method. Same methodology is applied to claims generated by direct contracts and
claim recovered from reinsurance contracts.

The best estimate for claims development or payment to ultimate is determined by the link ratio estimator for each period of
development. This is achieved by selecting the weighted averages or simple averages of link ratios for each period of claims development
until the ultimate period when the claims development is deemed to be fully run off. For each reserving class that best estimate claim
payment pattern is derived separately on a gross basis Insurance contracts and reinsurers’ share (claim recovered from reinsurance
contracts). The process of selecting link ratios often involves identifying outliers and excluding them.

Analysis of Actual versus Expected claim reserves is carried out to assess adequacy of best estimate payment pattern estimated in prior
year/period. Where significant deviations are noted, further investigations are carried out to ascertain whether this is indicative of a new
trend in the underlying claim development process or whether this is caused by the occurrence of abnormally large claims that tend to
distort the latest link ratios or whether it was caused by certain specific events impacting the claims process that are not expected to recur
in the future (e.g. restructuring of claims department, or installing a new admin system or claim backlog). If the cause of the deviation is
driven by changes in the claims development process which is expected to be recurring or be permanent in the future (e.g. application of
new case reserving practice), then judgement is applied in choosing the link ratio for the most recent accident year cohort.

Consideration is also given on the need to allow for a tail factor for projecting claims payment beyond the available data horizon.

For non-liability claims, the ultimate period is often within 7 - 10 year unless- tail factor is not required.

Claim payment pattern will be derived for each reserving class or portfolio (portfolio if there is only one reserving class).

Basically, the payment pattern provides probabilities to project the settlement of claims in future time periods

For a given portfolio or reserving class, same payment pattern will be applied to project the payment of OCR (outstanding claim reserve),
IBNR reserve and Risk Adjustment estimates over future time periods.

Existing reserving models (primarily the Basic Chain Ladder) will be used to derive the payment probabilities from the link ratios

- obtained from paid triangles

Pattern will be derived once a year, that is, at the year-end valuation. It is expected that same payment pattern will be used in the LIC

- cashflow modelling for interim valuation periods and roll forward.
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Notes to the consolidated and separate financial statements
4 Critical accounting estimates, judgement and assumptions (cont'd)

However, for reserving class or portfolios which exhibit significant volatility, payment pattern might be reviewed and revised more
frequently and also pattern used in LIC model will need to be updated. A change in payment pattern will lead to a change in fulfilment

- cashflows arising from non-financial assumption change. This change or delta in fulfilment cashflow will be accounted for as an
insurance service expense.

Changes of payment pattern during a financial year will only be considered if justified by facts and circumstances. Examples of facts and

circumstances could be as follows:

i. major changes in claim reporting and settlement processes that would invalidate existing payment pattern (e.g. non-life claims backlog
- can be quite common arising from dispute in settlement amount or change in policy administration system.

ii. occurrence of major external systemic events such as a pandemic related lockdown will impact the development factors- hence

invalidate existing payment pattern

It is to be noted that, for consistency, the same payment pattern as used for claim projection will be applied in the projection of Risk
Adjustment estimates. The same approach would be used to derive the payment pattern for modelling the LIC cashflows for a portfolio of
" reinsurance contracts.

Moreover, it is required to allocate the projected OCR, IBNR and RA to issue year cohorts /underwriting year cohorts. This will
necessitate the application of an allocation driver. Projected IBNR, OCR and RA cashflows will be allocated to underwriting year by
making use of weights. Weights, as a proxy for coverage, for each underwriting year will be derived from earned premium /revenue (as

- computed for the LRC). For internal reporting needs, further allocation of IBNR, OCR and RA (risk adjustment) down to more granular
levels (issue year cohorts/distribution channels/ cover-section/ client types) will be required. Earned premium weights, as described
above, will also be used for a more granular allocation of projected OCR, IBNR and RA.

Insurance acquisition cash flows

For the company’s PAA eligible contracts, the company is eligible to recognize insurance acquisition cashflows as an expense
immediately as incurred or amortize it over the coverage period. The company will make this choice on a portfolio basis. Where the
company has not recognized an expense immediately, the company allocates insurance acquisition cash flows to related groups of
insurance contracts recognised in the statement of financial position (including those groups that will include insurance contracts
expected to arise from renewals). An asset for insurance acquisition cash flows is recognised for acquisition cash flows incurred before
the related group of insurance contracts has been recognised.

The effect of electing to recognise insurance acquisition cash flows as an expense when incurred for a group of insurance contracts is to
increase the liability for remaining coverage and reduce the likelihood of any subsequent onerous contract loss. There would be an
increased charge to profit or loss on incurring the expense, offset by an increase in profit released over the coverage period.

Onerous groups

For groups of contracts that are onerous, the liability for remaining coverage is determined by the fulfilment cash flows. Any loss-
recovery component is determined with reference to the loss component recognised on underlying contracts and the recovery expected on
such claims from reinsurance contracts held.

4.2.3 Non-performance risk for reinsurers (reinsurance contracts)

In estimating the value of reinsurance contracts held, the company has considered the risk of non-performance by reinsurers. This
includes assessing credit risk based on reinsurers’ credit ratings, historical payment performance, and market conditions.

As at the valuation date, the company applied the average probability of default (PD) for each reinsurer based on credit ratings, using data
from Fitch’s Global Corporate Finance Average Cumulative Default Rates (1990-2023), as Fitch rates most counterparties in Nigeria.
These PDs were applied to each reinsurer’s share of liabilities (EAD) to estimate potential default exposure.

The expected loss (EL) was calculated as: EL = EAD x PD x LGD, where LGD (Loss Given Default) was based on management
judgment and historical recovery rates by rating class.

Risk adjustment for non-financial risk

The risk adjustment for non-financial risk is the compensation that the Company requires for bearing the uncertainty about the amount
and timing of the cash flows of groups of insurance contracts. The risk adjustment reflects an amount that an insurer would rationally pay
to remove the uncertainty that future cash flows will exceed the expected value amount.

The Company has estimated the risk adjustment using a confidence level (value at risk) approach in which a full IFRS 17 liability
distribution is generated across all non-financial risks and risk adjustment is calculated as the difference between the best estimate
liability and the liability value at the chosen confidence level of 99.5%. The resulting risk adjustment corresponds to a confidence level
of 75%-80%.

The valuation of the long term insurance contract liabilities was done by Awunor Benjamin Ebube
(FRC/2015/PRO/NAS/004/00000012946) of Becoda Consulting (FRC/2015/NAS/00000012946).

The Liability Adequacy Test (LAT) was carried out by Awunor Benjamin Ebube (FRC/2015/PRO/NAS/004/00000012946) of Becoda
Consulting (FRC/2015/NAS/00000012946). The claims reserve was calculated using the Discounted Inflation Adjusted Basic Chain
Ladder method.
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Notes to the consolidated and separate financial statements

4

4.3

4.4

4.5

Critical accounting estimates, judgement and assumptions (cont'd)

Expense Allocation

The Group has split its expenses into attributable and non-attributable

- For Non-Life Business a split of the attributable costs using insurance contract liability weight (LIC & LRC) was recognised
- Expenses allocated to retail business are split among cohorts using policy counts.

Fair value measurement

The Group measures fair values using the following hierarchy of methods:

Level 1: Quoted market price in an active market for an identical instrument

Level 2: Valuation techniques based on observable inputs. This category includes instruments valued using quoted market prices in active
markets for similar instruments; quoted prices for similar instruments in markets that are considered less than active; or other valuation
techniques where all significant inputs are directly or indirectly observable from market data.

Level 3: This includes financial instruments, the valuation of which incorporate significant inputs for the asset or liability that is not
based on observable market data (unobservable inputs). Unobservable inputs are those not readily available in an active market due to
market illiquidity or complexity of the product. These inputs are generally determined based on inputs of a similar nature, historic
observations on the level of the input or analytical techniques.

Valuation of land and building
On a determined basis, the Group engages the services of external, independent and qualified valuers to determine the fair value of the

land and buildings depending on the measurement model adopted by the entities within the Group. The Group's land and buildings were
revalued by external, independent firms of estate surveyors and valuers, John Odiba & Partners with FRC number

(FRC/2022/00000014211) and Funsho Oladimeji & Company with FRC number (FRC/2012/0000000000109). The principal valuers are
Mr. Odiba John Malik with FRC number FRC/2022/PRO/NIESV/002/455450 and Oladimeji Funsho Peter with FRC number
FRC/2013/NIESV/00000001304.

Valuation of investment properties

The Group's investment property is held for the purpose of capital appreciation and rental income generation. The Group's investment
properties were revalued by an external, independent firm of estate surveyors and valuers, John Odiba & Partners with FRC number
(FRC/2022/00000014211). The name of the principal valuer is Mr. Odiba John Malik (FRC/2022/PRO/NIESV/002/455450). Fair value

gains have been recognized in the income statement in line with the fair value model of TAS 40.

Income taxes

Non-life business

The current income tax charge is calculated on taxable income on the basis of the tax laws enacted or substantively enacted at the
reporting date. The Company applies Section 16 of the Company Income Tax Act as amended by the Finance Act 2020. It states that an
Insurance business shall be taxed as:

an insurance company, whether proprietary or mutual, other than a life insurance company; or

a Nigerian company whose profit accrued in part outside Nigeria

The profit on which tax may be imposed, shall be ascertained by taking the gross premium, interest and other income receivable in
Nigeria less reinsurance expenses. The following shall also be deducted from the balance so arrived at:

- a reserve fund for unexpired risks in the financial year computed on a time apportionment basis of the risks accepted during the
financial year.

- claims and outgoings provided that any amount not utilised towards settlement of claims and outgoings shall be added to the total
profits of the following year.

Life Business

The profits on which tax may be imposed in an insurance company is a life insurance company, whether proprietary or mutual, other than
a Nigerian company which carries on business through a permanent establishment in Nigeria shall:

be the investment income captured for tax purposes to income derived from the investment of shareholders' fund.

The Directors have adopted current tax practices in computing the tax liabilities. Actual results may differ from these estimates based on
the interpretation by the tax authorities. The Directors acknowledge that changes in the application of the current tax practices can have a
significant impact on the tax expense and tax liabilities recorded in the financial statements.
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Notes to the consolidated and separate financial statements
For the year ended 31 December 2025

5 Segment Information

IFRS 8 requires operating segments to be identified on the basis of internal reports about components of the
Group that are regularly reviewed by the Chief Executive Officer to allocate resources to the segments and
to assess their performance.

The Group's reportable segments are identified as follows;

Non-life insurance

The Non-Life business segment comprises general insurance to individuals and businesses. Non-life
insurance products offered include auto, household, commercial and business interruption insurance.
These products offer protection of policyholder’s assets and indemnification of other parties that have
suffered damage as a result of policyholder’s accident

Life insurance

The life insurance segment offers pure risk, annuity, investment linked and protection products and
other long-term contracts (both with and without insurance risk). It comprises a wide range of whole
life, term assurance, guaranteed pensions, pure endowment pensions etc. Revenue from this segment
is derived primarily from insurance premium, fees and commission income and investment income.

Takaful Insurance

Hilal Takaful undertakes the underwriting of Family Takaful and General Takaful, using a Hybrid
Wakalah-Mudarabah model for its Takaful-Insurance operations.

Fin Insurance

A seperate subsidiary in the Non-Life business segment comprises general insurance to individuals
and businesses. Non-life insurance products offered include auto, household, commercial and business
interruption insurance. These products offer protection of policyholder’s assets and indemnification of
other parties that have suffered damage as a result of policyholder’s accident

Leasing

The reportable segments are components of the Group for which discrete financial information is available.

No operating segments have been aggregated to form the above reportable operating segments.

The accounting policies of the reportable segments are the same as the Group's accounting policies.
Segment profit represents the profit earned by each segment without allocation of certain expenses, certain
finance costs and income taxes which are managed on a group basis. This is the measure reported to the
Group's Chief Executive for the purposes of resource allocation and assessment of segment performance.

5.1 Revenue from major products and services
The Group's revenue from major products and services is disclosed in the segment revenue tables (see note

5.4).

5.2 Geographical information
The Group's revenue and information about its segment net assets by geographical location are as follows:

Revenue Net assets
In thousands of naira 30-Jun-26  31-Dec-25 30-Jun-26  31-Dec-25
Within Nigeria 29,006,639 24,465,567 81,215,449 72,860,041

29,006,639 24,465,567 81,215,449 72,860,041

5.3 Information about major customers
The Group does not derive revenue from an individual policyholder or intermediary that represents 10% or
more of the Group's total revenue.
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Notes to the consolidated and separate financial statements
For the year ended 31 December

5.4 Segment statement of profit or loss as at 30 June 2026

. Elimination of . Cornerstone Elimination of
Non-life A . . . Hilal Takaful A .
' Insurance Life Insurance mtra-bum‘ness Company  Fin Insurance Insurance Leasing & 1nter-seg1flent Group

In thousands of naira transactions Investment transactions
Insurance revenue 17,553,315 6,311,306 - 23,864,621 4,091,772 1,050,245 - - 29,006,639
Insurance service expense (5,195,383) (3,450,577) - (8,645,960) (2,091,628) 148,624 - - (10,588,965)
Net expenses from reinsurance contracts held (7,099,903) 27,266 - (7,072,637) (1,773,334) (701,445) - - (9,547,416)
Insurance service result 5,258,029 2,887,995 - 8,146,024 226,809 497,424 - - 8,870,258
Investment and other investment revenue 2,662,300 131,503 - 2,793,802 (31,997) 182,660 - - 2,944,465
Impairment losses on financial assets - - - - - - - - -
Investment return 2,662,300 131,503 - 2,793,802 (31,997) 182,660 - - 2,944,465
Net finance expenses from insurance contracts issued (343,818) (1,387,288) - (1,731,106) 98,998 - - - (1,632,108)
Net finance income/(expense) from reinsurance 169,993 22,564 - 192,557 (6,800) - - - 185,757
Net insurance finance expenses (173,825) (1,364,724) - (1,538,548) 92,197 - - - (1,446,351)
Net Insurance and Investment result 7,746,504 1,654,774 - 9,401,278 287,010 680,084 - - 10,368,372
Other operating income 111,023 52,163 - 163,186 29,874 - - - 193,060
Management expenses (2,533,603) (838,406) - (3,372,009) (818,568) (223,927) - - (4,414,504)
Profit before minimum and income tax 5,323,924 868,532 - 6,192,455 (501,684) 456,157 - - 6,146,928
Minimum tax - - - - (28,000) - - - (854,355)
Tax expense (673,856) (180,498) (854,355) - - - - (28,000)
Segment profit 4,650,067 688,033 - 5,338,100 (529,684) 456,157 - - 5,264,574
5.4 Segment statement of profit or loss as at 30 June 2025

Non-life ) I.Eliminati(.)n of ] Hilal Takaful Cornel:stone l?limination of

Insurance Life Insurance mtra-busu{ess Company Fin Insurance Insurance Leasing & lnter-segm.ent Group
In thousands of naira transactions Investment transactions
Insurance revenue 13,636,143 5,684,357 - 19,320,501 4,054,466 1,090,600 - - 24,465,567
Insurance service expense (4,877,234) (2,804,373) - (7,681,608) (5,341,473) (447,695) - - (13,470,776)
Net expenses from reinsurance contracts held (5,385,395) 217,751 - (5,167,644) 2,273,416 47,462 - - (2,846,766)
Insurance service result 3,373,514 3,097,735 - 6,471,249 986,409 690,366 - - 8,148,024
Investment and other investment revenue 1,154,015 1,436,167 - 2,590,182 897,478 189,521 - - 3,677,181
Impairment writeback/(losses) on financial assets - - - - - - - - -
Investment return 1,154,015 1,436,167 2,590,182 897,478 189,521 - - 3,677,181
Net finance expenses from insurance contracts issued 106,732 (928,943) - (822,211) 33,512 - - - (788,699)
Net finance income/(expense) from reinsurance (68,089) (48,149) - (116,238) (53,522) - - - (169,760)
Net insurance finance expenses 38,643 (977,093) - (938,450) (20,010) - - - (958,459)
Net Insurance and Investment result 4,566,171 3,556,810 - 8,122,981 1,863,878 879,887 - - 10,866,746
Other operating income 44,662 5,723 - 50,385 109 - - - 50,494
Management expenses (2,029,779) (287,615) - (2,317,394) (768,446) (360,458) - - (3,446,297)
Profit before minimum and income tax 5,954,569 6,372,652 - 12,327,221 2,081,950 1,209,796 - - 7,470,943
Minimum tax - - - - - - - - -
Income tax expense (258,066) (331,183) (589,249) (151,166) - (740,415)
Segment profit 5,696,502 6,041,470 - 11,737,972 1,930,784 1,209,796 - - 6,730,529




Notes to the consolidated and separate financial statements

6

6.1

7.2

Cash and cash equivalents

Group Company

In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26__ 31-Dec-25
Cash 380 656 - 276
Balances with banks 5,509,990 6,004,651 3,522,526 4,309,015
Short-term deposits 8,495,254 18,276,960 867,720 4,654,535
Gross 14,005,624 24,282,267 4,390,245 8,963,826
ECL allowance 6.1 (112,635) (112,635) (98,723) (98,723)

13,892,989 24,169,631 4,291,523 8,865,104
Current 13,892,989 24,169,631 4,291,523 8,865,104
Non-current - - - -

13,892,989 24,169,631 4,291,523 8,865,104

The short-term deposits are made for varying periods of between one day and ninety days, depending on the immediate
cash requirements of the Group. The carrying amounts disclosed above reasonably approximate the fair value at the

reporting date.

Movement in Impairment/ECL allowance

Group Company
30-Jun-26 31-Dec-25 30-Jun-26 _ 31-Dec-25
Balance, beginning of the year 112,635 36,678 98,723 30,576
Specific impairment 33 - - - -
Movement in ECL 33 - 75,958 - 68,147
At 31 December 112,635 112,636 98,723 98,723
Financial assets
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 _ 31-Dec-25
Financial assets - FVOCI 7.2 14,029,536 41,104,559 9,913,160 38,587,248
Financial assets - FVTPL 7.3 85,470,286 46,029,689 69,544,431 35,393,782
Financial assets - Amortised cost 7.4 2,166,794 1,287,977 762,128 373,617
101,666,617 88,422,225 80,219,719 74,354,646
Financial assets - FVOCI
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 _ 31-Dec-25
Quoted equity securities 7.2.2 10,311,368 6,049,112 6,524,974 3,812,121
Unquoted investments 7.2.3 3,718,168 3,830,431 3,388,185 3,550,111
Bonds 7.2.4 - 31,225,016 - 31,225,016
14,029,536 41,104,559 9,913,160 38,587,248
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Notes to the consolidated and separate financial statements

7.3

7.4

8.1

8.2

9.1

Financial Assets - FVTPL

Group Company
In thousands of naira 30-Jun-26 __ 31-Dec-25 30-Jun-26 ___ 31-Dec-25
Quoted equity securities 732 7,924,679 6,011,930 8,129,576 5,769,741
Unquoted investments 106,578 - 106,578 -
Treasury bills 733 1,771,709 2,290,604 1,415,881 2,290,604
Bonds 7.3.4 75,667,319 37,727,156 59,892,395 27,333,437
85,470,286 46,029,690 69,544,431 35,393,782
Financial Assets - Amortised cost
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 __ 31-Dec-25
Bonds 7.4.2 - - - -
Loan to policy holders 743 184,596 184,596 184,596 184,596
Long term placements 7.4.4 1,404,666 914,360 - -
Commercial paper 7.4.5 577,532 189,021 577,532 189,021
Treasury bills 7.4.6 - - - -
2,166,794 1,287,977 762,128 373,617
Premium receivables
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 __ 31-Dec-25
Balance, beginning of the year 754,408 549,140 546,203 322,551
Total Premium 37,549,470 63,049,655 28,185,353 53,685,538
Deposit for premium 19.1 (1,090,053) (528,428) (827,429) (827,429)
Insurance premium received 16.1 (34,398,846)  (62,315,960)  (26,564,514) (52,634,458)
Balance, end of the year 2,814,978 754,408 1,339,613 546,203
Trade receivables comprise:
Due from brokers, agents and other insurance companies 2,814,978 754,408 1,339,613 546,203
Allowance for impairment (see note (c ) below) - - - -
2,814,978 754,408 1,339,613 546,203
Current 2,814,978 754,408 1,339,613 546,203
2,814,978 754,408 1,339,613 546,203
Trade receivables by insurance institutions:
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Due from brokers 2,814,978 754,408 1,339,613 546,203
Due from other insurance companies - - - -
Total gross amount 2,814,978 754,408 1,339,613 546,203
Allowance for impairment - - - -
2,814,978 754,408 1,339,613 546,203
The age analysis of gross insurance trade receivables as at year-end is as follows:
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Within 30 days 2,814,978 754,408 1,339,613 546,203
More than 30 days - - - -
2,814,978 754,408 1,339,613 546,203
Other receivables and prepayments
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Non-financial
Prepayment 522,439 521,103 447,432 435,092
Withholding tax receivable 130,929 91,817 35,196 26,127
Other prepaid balances 1,027,704 707,075 - -
1,681,072 1,319,995 482,628 461,219
Financial
1,957,224 511,702 2,252,119 171,659
Current 3,638,296 1,782,469 2,734,747 583,651
Non-current - - - -
3,638,296 1,782,469 2,734,747 583,651
Interest receivable - Statutory Deposit
Group Company
In thousands of naira 30-Jun-26 __ 31-Dec-25 30-Jun-26 ___ 31-Dec-25
Balance, beginning of the year 32,340 - 32,340 -
Interest accrued 28 31,800 64,941 31,800 64,941
Interest received (12,729) (11,042) (12,729) (11,042)
Balance, end of the year 51,410 53,899 51,410 53,899
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10 Reinsurance contract assets

Group Company

In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Assets for remaining coverage 10.1 10,201,509 10,397,190 8,336,150 8,519,667
Amount recoverable for incurred claims 10.1 6,382,044 5,745,323 5,684,904 4,601,833
16,583,552 16,142,513 14,021,054 13,121,500
Current 10,201,509 10,397,190 8,336,150 8,519,667
Non-current 6,382,044 5,745,323 5,684,904 4,601,833
16,583,552 16,142,513 14,021,054 13,121,500

20



Notes to the consolidated and separate financial statements

11

111

11.3

11.4

Investment in subsidiaries

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Fin Insurance Company Limited (see note (a)(i) below) - - 3,154,748 3,154,748

Hilal Takaful Nigeria Limited previously called

Cornerstone Takaful Nigeria Limited (see note (a)(ii) - - 1,854,099 1,854,099

- - 5,008,847 5,008,847
Impairment allowance (see note (a) below) - -

- - 5,008,847 5,008,847

Current - - - R
Non-current - - 5,008,847 5,008,847

- - 5,008,847 5,008,847

Fin Insurance Company Limited

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Balance, beginning of the year - - 3,154,748 3,154,748

Addition during the year - - - -

- - 3,154,748 3,154,748

In the year 2020, the Company discontinued its Takaful Insurance business segment following the approval and license to
operate Takaful Insurance as a separate stand alone Company. Consequently, the net asset of NGN466.09million for
Takaful Insurance on the date of discontinuation were derecognised against investment in the newly formed Takaful
Company which is a wholly owned subsidiary of Cornerstone Insurance Plc.

During 2024 financial year, deposit for shares in the sum of N1.219billion and intercompany balance in the sum of
N169million were aloted in Hilal Takaful Ltd in line with the Board approval of 4 December 2024.

Hilal Takaful Nigeria Ltd

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Balance, beginning of the year - - 1,854,099 1,854,099
Addition - - - -
Balance, end of the year - - 1,854,099 1,854,099

Principal subsidiary undertakings
The Group is controlled by Cornerstone Insurance Plc ("the Parent Company") which is incorporated in Nigeria. The
controlling interests of Cornerstone Insurance Plc in the group entities are as follows:

Country of % equity
Company name incorporation ature of busines holdings
Fin Insurance Company Limited Nigeria ~ Non-life insurar 96.68%
Cornerstone Leasing and Investment Limited Nigeria  Leasing services 100.00%

Hilal Takaful Nigeria Limited previously called Cornerstone Takaful Nigeria Nigeria Takaful Insura 100.00%

Other information on subsidiaries

11.4.1 Cornerstone Leasing and Investment Limited commenced operation on 1 July 2004 as part of the parent company's ultimate

strategic plan to provide world class leasing services. The Company was formerly a subsidiary of Cornerstone Asset
Management Limited who later in 2009 transferred its shareholding in the company to the ultimate parent, Cornerstone
Insurance Plc. Cornerstone Leasing and Investment Limited provides convenient asset acquisition options to both corporate
organisations and individuals. The Company's primary place of business is Lagos, Nigeria.

11.4.2 Fin Insurance Company Limited is a private limited liability company incorporated in Nigeria and its primary activity is the

11.5

provision of Non-life insurance business. Cornerstone Insurance Plc acquired 96.68% equity interest in Fin Insurance
Company Limited in 2015. The acquisition was made in a bid to increase the market share of the Non-life Insurance
business of the entity. The Company's primary place of business is Lagos, Nigeria. The proportion of the equity interest of
the Company owned by the non-controlling interest is 3.32%.

Significant restrictions

The Group does not have significant restrictions on its ability to access or use its assets and settle its liabilities other than
those resulting from the regulatory frameworks under which the insurance business operates. The regulatory frameworks
require all insurance companies to maintain certain levels of regulatory capital and liquid assets and comply with other
ratios such as the solvency margin.

21



11.6 Condensed results of consolidated entities

Notes to the consolidated and separate financial statements

The condensed financial data of the consolidated entities are as follows:

30 June 2026
Condensed statement of profit or loss

Fin Insurance

Cornerstone Hilal Takaful ~ Company Elimination Group
In thousands of naira Insurance Plc Nigeria Limited entries balances
Total income 26,821,609 1,232,905 4,323,499 - 32,378,014
Total expenses (21,293,072) (776,748)  (4,620,450) - (26,690,270)
Profit before tax 6,192,455 456,157 (296,950) - 5,687,744
Tax expense (854,355) (35,951) 43,903 - (846,404)
Profit after tax 5,338,099 420,206 (253,048) - 4,841,340
Condensed statement of financial position

KFin

Cornerstone Hilal Takaful Insurance Elimination Group
In thousands of naira Insurance Plc Nigeria Company entries balances
Total assets 112,496,336 6,307,353 37,080,774 (5,772,199) 150,123,709
Total liabilities 60,991,265 2,955,280 6,452,221 (1,871,483) 68,908,261
Shareholders' funds 51,505,070 3,352,073 30,628,553 (3,900,715) 81,215,449
31 December 2025
Condensed statement of profit or loss

Fin Insurance

Cornerstone Hilal Takaful Company Elimination Group
In thousands of naira Insurance Plc Nigeria Limited entries balances
Total income 21,961,068 1,280,121 4,952,053 - 28,193,242
Total expenses (16,105,095) (760,691)  (3,856,512) - (20,722,299)
Profit before tax 5,855,973 519,430 1,095,541 - 7,470,943
Tax expense (589,249) - (151,166) - (740,415)
Profit for the year 5,266,723 519,430 944,375 - 6,730,528
Condensed statement of financial position

Fin

Cornerstone Hilal Takaful Insurance Elimination Group
In thousands of naira Insurance Plc Nigeria Company entries balances
Total assets 105,605,861 6,307,353 36,812,015 (7,702,984) 141,033,691
Total liabilities 61,479,547 2,076,310 12,603,368 (8,622,178) 68,173,648
Shareholders' funds 44,126,314 2,440,900 24,208,647 2,709,338 72,860,043
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12

12.1

Investment properties

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Balance, beginning of the year 1,584,000 872,000 - -
Fair value gains 29 - 712,000 - -
Balance, end of the year 1,584,000 1,584,000 - -
Current - - - -
Non-current 1,584,000 1,584,000 - -
1,584,000 1,584,000 - -
The balance in this account can be analysed as follows:
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Cost 292,000 292,000 - -
Fair value gain 1,292,000 1,292,000 - -
1,584,000 1,584,000 - -

The details of the investment properties of the Group are presented in the table below:

investment properties are being carried in the name of Yankari Insurance Limited, which is Fin Insurance former business na

Details of the property ocumentatioiken for perfecti Owner Carrying amount
Land and Twin Duplex, Plot 667 (A&B) [C of O DD |The Group has
Umozi Street, off Ladoke Akintola [02.08.2005 |a certified true
Boulevant, Garki II, Abuja copyof Cof O, | ..
housh its i Fin Insurance
though 1ts 1| o oany 620,000
the name of .
) Limited
Yankari
Insurance Co.
Ltd.
Land and Two Blocks Flats, House no [FHA The Group has
16&18, 2nd Avenue, 21(D) Road by [allocation a certified true
Babangida market, beside Dominion |letter copy of letter .
Chapel, FHA Estate, Lugbe, Abuj FHA/ES/FCT [of allocation in | | o, Surance
apel, state, Lugbe, Abuja o35 DD oh allocation 1fn Company 964,000
£nap the fname o Limited
09.11.2001 Yankari
Insurance Co.
Ltd.
1,584,000

12.2 Measurement of fair values
12.2.1 Fair value hierarchy

The fair value of investment properties was determined by an external, independent property valuer, having appropriate
recognised professional qualifications and recent experience in the location and category of the property being valued. The
independent valuer, John Odibah & Partners with FRC number FRC/2022/00000014211 valued the properties on the basis
of open market value as at 31 December 2025. The principal valuer is Mr. Odiba John Malik with FRC number
FRC/2022/PRO/NIESV/002/455450.

The fair value measurement for the investment properties of 31,584 million (2024: 3872 million) has been categorised as a
Level 3 fair value based on the inputs into the valuation technique used.
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12.2.2 Valuation technique and significant unobservable inputs

The following table shows the valuation technique used in measuring the fair value of investment property, as well as the

significant unobservable inputs used.

comparative method of valuation to derive the open market value. This
valuation model reflects the current price on actual transaction for similar
properties in the neighbourhood in recent time.

References were made to prices of land and comparable properties in the
neighbourhood. The data obtained were analysed and adjustment was made
to reflect differences in site area and the actual location, quality of
construction and off-site facilities.

square meter

-Rate of
development in
-Quality of the
building
-Influx  of
people and/or
business to the
area

Significant key unobservable inputs
unobservable and fair value
Valuation technique inputs measurement
The fair values are determined by applying the direct market evidence |-Prices per |The estimated fair value

would increase/(decrease) if
the rate of development in
the area
increases/(decreases),
quality of the building
increases/(decreases), influx
of people and/or business to
the area
increases/(decreases).
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13 Property and equipment

13.1 Group

30 June 2026
- Leasehold Motor Computer Office Furniture

In thousands of naira Land Buildings Improvements  vehicles Equipment Equipment Plant & fittings Total
Cost
At 1 January 2026 3,356,000 1,298,000 64,877 2,295,674 698,349 250,268 57,485 261,507 8,282,160
Additions - - - 37,572 51,705 2,319 - 9,021 100,617
Disposals - - - (465,153) (4,025) (323) - (480) -469,981
Reclassification - - - - - - - - 0
Elimination of accumulated depreciation on revaluat - - - - - - - - 0
Revaluation gain - - - - - - - - 0
At 30 June 2026 3,356,000 1,298,000 64,877 1,868,092 746,029 252,264 57,485 270,048 7,912,795
Accumulated depreciation
At 1 January 2026 - 0) 31,370 1,226,945 574,765 223,392 49,782 207,986 2,314,239
Charge for the year - - 649 196,468 46,773 6,594 425 8,591 259,501
Elimination of accumulated depreciation on revaluat - - - - - - - - 0
Disposals - - - (391,500) (4,025) (323) - (480) -396,328
At 30 June 2026 - - 32,018 1,031,914 617,513 229,663 50,207 216,097 2,177,414
Net book value
At 30 June 2026 3,356,000 1,298,000 32,859 836,179 128,516 22,601 7,279 53,951 5,735,381
31 December 2025
Cost
At 1 January 2025 2,524,500 1,024,044 64,877 1,515,669 615,823 239,570 47,550 251,339 6,283,372
Additions - - - 913,136 86,551 11,022 9,935 24,309 1,044,953
Disposals - - - (139,675) (4,025) (323) - (14,141)  (158,165)
Reclassification - (6,544) - 6,544 - - - - -
Elimination of accumulated depreciation on revaluat - (21,073) - - - - - - (21,073)
Revaluation gain 831,500 301,573 - - - - - - 1,133,073
At 31 December 2025 3,356,000 1,298,000 64,877 2,295,674 698,349 250,268 57,485 261,507 8,282,159
Accumulated depreciation
At 1 January 2025 - - 30,072 988,794 487,060 211,129 45,891 197,183 1,960,129
Charge for the year - 21,073 1,298 358,522 91,730 12,586 3,890 13,150 502,249
Elimination of accumulated depreciation on revaluat - (21,073) - - - - - - (21,073)
Disposals - - - (120,371) (4,025) (323) - (2,347)  (127,066)
At 31 December 2025 - 0) 31,370 1,226,945 574,765 223,392 49,782 207,986 2,314,239
Net book value

At 31 December 2025 3,356,000 1,298,000 33,508 1,068,728 123,584 26,876 7,704 53,521 5,967,920 05



13.2 Company

30 June 2026
- Leasehold Motor Computer Office Furniture

In thousands of naira Land Buildings Improvements vehicles Equipment Equipment Plant & fittings Total
Cost
At 1 January 2026 950,000 620,000 64,877 1,841,746 570,403 200,013 41,284 186,063 4,474,386
Additions - - - - 42,032 680 - 857 43,569
Disposals - - - (464,981) - - - - (464,981)
Elimination of accumulated depreciation on revaluat - - - - - - - - -
Revaluation gain - - - - - - - - -
At 30 June 2026 950,000 620,000 64,877 1,376,765 612,435 200,693 41,284 186,920 4,052,974
Accumulated depreciation
At 1 January 2026 - - 31,371 986,138 467,265 178,905 40,041 152,209 1,855,929
Charge for the year - - 649 167,603 35,401 5,011 425 4,893 213,983
Elimination of accumulated depreciation on revaluat - - - - - - - - -
Disposals - - - (391,328) - - - - (391,328)
At 30 June 2026 - - 32,020 762,413 502,667 183,916 40,466 157,102 1,678,585
Net book value
At 30 June 2026 950,000 620,000 32,857 614,352 109,768 16,776 817 29,818 2,374,389
31 December 2025

Cost
At 1 January 2025 750,000 550,000 64,877 1,137,773 515,796 194,637 40,574 169,918 3,423,575
Additions - - - 757,974 54,606 5,376 710 16,145 834,812
Disposals - - - -54,000 - - - - -54,000
Elimination of accumulated depreciation on revaluat - -11,000 - - - - - - -11,000
Revaluation gain 200,000 81,000 - - - - - - 281,000
At 31 December 2025 950,000 620,000 64,877 1,841,747 570,402 200,013 41,284 186,063 4,474,387
Accumulated depreciation
At 1 January 2025 - - 30,074 749,716 390,037 169,002 39,225 144313 1,522,366
Charge for the year - 11,000 1,298 282,422 77,228 9,903 815 7,897 390,563
Elimination of accumulated depreciation on revaluat - -11,000 - - - - - - -11,000
Disposals - - - -46,000 - - - - -46,000
At 31 December 2025 - - 31,372 986,138 467,265 178,905 40,040 152,210 1,855,929
Net book value
At 31 December 2025 950,000 620,000 33,505 855,609 103,137 21,108 1,244 33,853 2,618,458
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(i)
(i)
(iii)
(iv)
V)
(vi)

The Group and Company had no capital commitments as at 31 December 2025 (2024: Nil)
There were no capitalized borrowing costs related to the acquisition of property and equipment during the year 2025 (2024: Nil).
There are no restrictions on the Group and Company's title to its property and equipment.

All property and equipment items are non-current.

Right of use assets have been reclassified to prepaid rent due to its low value and short-term nature. (see note 9)

Land and Buildings were revalued by external, independent property valuers, having appropriate recognised professional qualifications and recent experience in the location and
category of the properties being valued. The independent valuers, John Odibah & Partners with FRC number FRC/2022/00000014211 and Funsho Oladimeji & Company with
FRC/2012/0000000000109 valued the properties on the basis of open market value as at 31 December 2025. The principal valuers are Mr. Odiba John Malik with FRC number
FRC/2022/PRO/NIESV/002/455450 and Oladimeji Funsho Peter with FRC number FRC/2013/NIESV/00000001304.

(vii) Revaluation gain for the year, before tax recognised in other comprehensive income was calculated as follows:
Group Company
In thousands of naira 30-Jun-26 _ 31-Dec-25 30-Jun-26 _ 31-Dec-25
Revaluation gain on cost - 550,000 - 370,000
Reversal of accummulated depreciation on revaluation - 37,120 - 28,327.49
Revaluation gain - 587,120 - 398,327
Group summary of land and buildings are detailed below:
S/N |Description of Property Location Type Status of title documents Carrying
Amount
(N'000)
1 |This property is bare land having C of O with File |Plot No: 3459 Cadastral |Land Legal power of Attorney executed by Atiku Abubakar | 1,500,000
no. AD 10060:DD 06.06.2005 Zone A06 off Amazon dated 28th June 10-07-1905 The C of O is in the name
Street Maitama of Atiku Abubakar with File no. AD 10060:DD
06.06.2005.
2 |This property is a duplex with BQ and is formerly |34 Gana Street Maitama |Land & Building The Company has a Deed of Assignment transferring | 1,565,000
covered by C of O with File no OG 10050 and now |Abuja title of the property from Gabriel Abiodun Sobajo to
covered by a registered Deed of Assignment in the Fin Insurance Company Limited dated 29 August
name of FIN Insurance Company Limited. 2017.
3 |This is a bare land covered by a C of O with no. |Plot (Plan) No.BA/38894, |Land The Company has a Statutory C of O no. BA/38894 19,000
BA/38894 in the name of FIN Insurance Company |Sunshine International issued by Bauchi State of Nigeria dated Sth May 2016
Limited School Road, off Bauchi-
Das Road, New GRA
Bauchi
4 |This property is 3 Duplex at Plot 21 Water |Plot 21 Water Corporation |Land & Building 1,570,000
Corporation Drive off Ligali Ayorinde Street, |Drive off Ligali Ayorinde
Victoria Island, Lagos. Street, Victoria Island,
Lagos.
Total 4,654,000
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15

Intangible assets

Group Company
In thousands of naira 30-Jun-26  31-Dec-25  30-Jun-26  31-Dec-25
Cost
Balance, beginning of the year 246,698 245,858 196,545 196,545
Additions 135 840 135 -
Balance, end of the year 246,833 246,698 196,680 196,545
Amortisation
Balance, beginning of the year 236,173 230,686 189,091 186,819
Amortisation for the year 2,765 5,486 1,065 2,271
Balance, end of the year 238,937 236,173 190,156 189,091
Carrying amount 7,896 10,525 6,525 7,455
Statutory deposit

This represents the amount deposited with the Central Bank of Nigeria in accordance with section 9(1) and section 10(3) of Insurance Act 2003. The cash amount held is considered
to be a restricted cash as Management does not have access to the balances in its day-to-day activities. Interest income earned on this deposit is discretionary and is included in

investment income.

Group Company

In thousands of naira 30-Jun-26  31-Dec-25  30-Jun-26 31-Dec-25
Balance, beginning of the year 2,200,000 1,200,000 500,000 500,000
Addition during the year 2,000,000 1,000,000 2,000,000 -
Balance, end of the year 4,200,000 2,200,000 2,500,000 500,000
Current - - - -
Non-current 4,200,000 2,200,000 2,500,000 500,000

4,200,000 2,200,000 2,500,000 500,000
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16

Insurance contract liabilities

Group Company

In thousands of naira Notes 30-Jun-26  31-Dec-25  30-Jun-26 31-Dec-25

Liability for remaining coverage 16.1 41,855,888 39,121,245 36,677,465 35,560,500

Liability for incurred claims 16.1 17,969,879 15,962,707 15,908,095 13,893,761
59,825,766 55,083,953 52,585,561 49,454,262

Current 41,855,888 39,121,245 36,677,465 35,560,500

Non-current 17,969,879 15,962,707 15,908,095 13,893,761
59,825,766 55,083,953 52,585,561 49,454,262
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17 Reinsurance Contracts Liabilities

Group Company
In thousands of naira Notes 30-Jun-26 __ 31-Dec-25 _ 30-Jun-26 _ 31-Dec-25
Liabilities for remaining coverage 17.1 101,875 92,832 101,875 92,832
Amount recoverable for incurred claims 17.1 - - - -
101,875 92,832 101,875 92,832
Current 101,875 92,832 101,875 92,832
Non-current

101,875 92,832 101,875 92,832
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19

20

Investment contract liabilities

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Investment contract liabilities 1,332,498 1,348,313 969,065 867,022
The movement in investment contract liabilities is analysed below:
Balance, beginning of the year 1,348,314 1,053,426 867,023 730,382
Contributions 102,042 1,042,659 102,042 692,189
Withdrawals (117,857) (812,414) - (620,191)
Guaranteed interest 18.1 - 64,643 - 64,643
Balance, end of the year 1,332,498 1,348,314 969,065 867,023
Current 480,796 801,106 480,796 480,796
Non-current 851,702 547,208 488,268 386,227
1,332,498 1,348,314 969,065 867,023
Profit on investment contract liabilities
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Income
Investment Income 28 49,998 497,414 49,998 497,414
Guaranteed interest 18 - (64,643) - (64,643)
49,998 432,771 49,998 432,771

Other Insurance Related Liabilities

Other insurance related represent financial obligations arising from the group's insurance business that are basically outside the scope of the

definition of insurance contracts.

These comprise amounts payable for reinsurers, co-insurers, agents and brokers at year end. The carrying amounts disclosed below approximate the

fair values at the reporting date.

Group Company
In thousands of naira 30-Jun-26 _ 31-Dec-25  30-Jun-26__ 31-Dec-25
Payables to reinsurers 709,514 1,126,553 673,489 846,022
Payables to coinsurers 974,308 3,439,810 974,308 3,439,810
Premium deposits 19.1 683,588 2,130,332 290,120 1,474,240
2,367,410 6,696,695 1,937,917 5,760,071
Current 2,367,410 6,696,695 1,937,917 5,760,071
Non-current - - - -
2,367,410 6,696,695 1,937,917 5,760,071
Premium Deposits
The movement in premium deposits during the year was as follows:
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Balance, beginning of the year 2,130,332 1,184,520 1,474,240 827,429
Additions during the year 356,691 1,474,240 356,691 1,474,240
Additions to Insurance service revenue (1,090,053) (528,428) (827,429) (827,429)
Balance, end of the year 683,588 2,130,332 290,120 1,474,240
Premium deposits represent premiums received in advance but for which the policy risk period is yet to commence as at the reporting date.
Other payables and accruals
Group Company
In thousands of naira 30-Jun-26  31-Dec-25 30-Jun-26  31-Dec-25
Financial
Other directors and staff payables 1,315,894 1,059,131 1,113,495 909,131
Accrued expenses/payable 656,143 783,713 620,756 697,057
NAICOM levy payable 450,464 477,436 394,659 465,289
Sundry creditors (see note (i) below) (291,927) 181,049 331,031 978,100
2,130,574 2,501,328 2,459,941 3,049,576
Non-financial
Personal Income Tax (PAYE) 87,624 51,258 75,160 40,123
Withholding tax payable 107,247 317,890 97,300 310,068
194,870 369,148 172,460 350,192
2,325,445 2,870,476 2,632,401 3,399,768
Current 2,325,445 2,870,476 2,632,401 3,399,768
Non-current - - - -
2,325,445 2,870,476 2,632,401 3,399,768
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20.1 Sundry creditors comprise vat and other payables to vendors in the ordinary course of business.

20.2

21
21.1

21.3

21.3.1

21.3.2

Accounts payables comprise audit fees and rent payable.

Taxation
Tax expense
The tax expense recognised in profit or loss is as follows:

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Minimum tax 28,000 740,415 - 589,249
Income tax expense
Income tax based on the taxable profit/loss for the year - - - -
Tertiary Education Tax 673,856 - 673,856 -
Police Trust Fund Levy - - - -
Information technology development levy (NITDA) 180,498 - 180,498 -
Total current income tax for the year 854,355 - 854,355 -
Adjustment in respect of prior years
Deferred tax Credit (charge) recognised in profit or loss 2133 - - - -
Tota Income tax expense 854,355 - 854,355 -
Total minimum and income tax charge for the year 882,355 740,415 854,355 589,249

The charge for current income tax in these financial statements is based on the provisions of the Companies Income Tax Act, Cap C21, Laws of the
Federation of Nigeria (LFN) 2004 as amended and Education Tax Act, Cap E4, Laws of the Federation of Nigeria 2004 along with other tax laws

such as the Finance Act 2020, 2021 and 2022.

Current tax liabilities

The movement in current tax liabilities during the year is as follows:

Group Company

In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Balance, beginning of the year 801,784 752,982 743,038 460,529
Income tax for the year 21.1 958,487 263,189 854,355 263,189
Minimum Tax 21.1 - 233,850 - 197,899
Payment during the year (45,141) (448,237) - (178,578)
Balance, end of the year 1,715,130 801,784 1,597,393 743,038
Current 1,715,130 801,784 1,597,393 743,038
Non-current - - - -

1,715,130 801,784 1,597,393 743,038

Deferred taxation

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax liabilities and
when the deferred taxes assets and liabilities relate to income taxes levied by the same taxation authority on either the taxable entity or different
taxable entities where there is an intention to settle the balances on a net basis.

The movement on the deferred tax assets account is as follows:
Deferred tax assets

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Balance, beginning of the year - 861,211 - 861,211
Recognised in profit or loss 21.3.3 - (861,211) - (861,211)
Balance, end of the year - - - _
The movement on the deferred tax liabilities account is as follows:
Deferred tax liabilities
Group Company
In thousands of naira 30-Jun-26 _ 31-Dec-25 30-Jun-26__ 31-Dec-25
Balance, beginning of the year 1,143,285 4,628,188 1,134,458 859,434
Recognised in profit or loss 2133 - (3,632,310) - 275,024
Recognised in Other Comprehensive income:
- Unrealised exchange gain 2134 - 255,622 - -
- Fair value gain/(loss) 64,255 - - -
Balance, end of the year 1,207,540 1,251,500 1,134,458 1,134,458
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21.3.3

21.3.4

21.3.5

Deferred tax charge recognised in profit or loss

Group Company
In thousands of naira 30-Jun-26 _ 31-Dec-25 30-Jun-26 ___ 31-Dec-25
Movement in deferred tax assets 21.3.1 - 861,211 - 861,211
Movement in deferred tax liabilities 2132 - (3,632,310) - 275,024
21.1 - (2,771,099) - 1,136,235
Deferred tax charge recognised in Other Comprehensive Income
Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 __ 31-Dec-25
Movement in deferred tax liabilities - 255,622 - -
Movement in deferred tax assets - - - -
- 255,622 - -
Movement in deferred tax balances as at 31 December 2025 is attributable to the following:
Group
30 June 2026
Deferred
Opening Recognised in ~ Recognised in Deferred Tax
In thousands of naira Profit or Loss OClI Net Tax Assets Liabilities
Property and equipment (204,554) (71,874) (255,622) (532,050) - (532,050)
Unrealised exchange gain (5,998,112) 4,973,827 - (1,024,285) - (1,024,285)
Unrelieved tax losses 1,660,316 (1,196,888) - 463,428 463,428 -
ECL Allowance 33,082 - - 33,082 33,082 -
Fair value gains on revalued investment properties (10,700) (180,975) - (191,675) - (191,675)
Deferred tax assets /(liabilities) before set-off (4,519,968) 3,524,090 (255,622) (1,251,500) 496,510 (1,748,010)
Set-off of tax (496,510) 496,510
Net deferred tax assets /(liabilities) (1,251,500) - (1,251,500)
Company
30 June 2026
Deferred
Opening Recognised in  Recognised in Deferred Tax
In thousands of naira Profit or Loss 0oC1 Net Tax Assets Liabilities
Property and equipment (108,509) 31,001 - (77,508) - (77,508)
Unrealised exchange gain (2,419,487) 890,863 - (1,528,624) - (1,528,624)
Unrelieved tax losses 1,660,316 (1,196,888) - 463,428 463,428 -
ECL Allowance 8,246 - - 8,246 8,246 -
Deferred tax assets /(liabilities) before set-off (859,434) (275,024) - (1,134,458) 471,674 (1,606,132)
Set-off of tax (471,674) 471,674
Net deferred tax assets /(liabilities) (1,134,458) - (1,134,458)
Movement in deferred tax balances as at 31 December 2024 is attributable to the following:
Group -
31 December 2025
Deferred
Opening Recognised in  Recognised in Deferred Tax
In thousands of naira Profit or Loss ocC1 Net Tax Assets Liabilities
Property and equipment (262,056) 116,214 (58,712) (204,554) - (204,554)
Unrealised exchange gain (2,911,936) (3,086,176) - (5,998,112) - (5,998,112)
Unrelieved tax losses 861,211 799,105 - 1,660,316 1,660,316 -
ECL Allowance - 33,082 - 33,082 33,082 -
Fair value gains on revalued investment properties (61,104) 50,404 - (10,700) - (10,700)
Deferred tax assets /(liabilities) before set-off (2,373,885) (2,087,371) (58,712) (4,519,968) 1,693,398 (6,213,366)
Set-off of tax (1,693,398) 1,693,398
Net deferred tax assets /(liabilities) (4,519,968) - (4,519,968)
Company
31 December 2025
Deferred
Opening Recognised in  Recognised in Deferred Tax
In thousands of naira Profit or Loss OCI Net Tax Assets Liabilities
Property and equipment (150,259) 81,583 (39,833) (108,509) - (108,509)
Unrealised exchange gain (659,535) (1,759,952) - (2,419,487) - (2,419,487)
Unrelieved tax losses 861,211 799,105 - 1,660,316 1,660,316 -
ECL Allowance - 8,246 - 8,246 8,246 -
Deferred tax assets /(liabilities) before set-off 51,417 (871,018) (39,833) (859,434) 1,668,562 (2,527,996)
Set-off of tax (1,668,562) 1,668,562
Net deferred tax assets /(liabilities) (859,434) - (859,434)
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23
23.1

Employees benefit obligations

This represents the Company's liabilities from its defined contribution pension plan which is in compliance with the Pension Reform Act, 2014. All

pension contributions are remitted to the relevant registered Pension Fund Administrators.

Group Company
In thousands of naira 30-Jun-26 _ 31-Dec-25 _ 30-Jun-26 ___ 31-Dec-25
Balance, beginning of the year 28,096 7,047 28,096 7,047
Employee's Contribution 192,800 185,481 136,715 123,110
Pension expense for the year - 104,252 - 104,252
Payments made during the year (188,299) (268,684) (132,214) (206,314)
Balance, end of the year 32,596 28,096 32,596 28,096
Current 32,596 28,096 32,596 28,096
Non-current - - - -

32,596 28,096 32,596 28,096

Equity
Share capital

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Issued and fully paid:
Balance, beginning of the year 9,083,196 9,083,196 9,083,196 9,083,196
Balance, end of the year 9,083,196 9,083,196 9,083,196 9,083,196
Share premium
This represents the amounts paid by shareholders above the nominal price of the shares.

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Balance, beginning of the year 183,165 183,165 183,165 183,165
Balance, end of the year 183,165 183,165 183,165 183,165
Treasury shares
Treasury shares are owner equity instruments which are deducted from equity. No dividends are allocated to them.

Group Company
In thousands of naira 30-Jun-26 31-Dec-25 30-Jun-26 31-Dec-25
Balance, beginning of the year (67,130) (67,130) (67,130) (67,130)
Balance, end of the year (67,130) (67,130) (67,130) (67,130)
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23.4

23.6.1

23.6.2

23.6.3

Retained earnings

In thousands of naira

Group
30-Jun-26 31-Dec-25

Company
30-Jun-26  31-Dec-25

As at 1 January

Transfer to contingency reserves
Profit for the year

Dividend paid

23.5

37,084,440 32,833,834
(123,399)  (2,401,154)
5264574 11,756,686
(4,904,926)

17,942,665 17,553,965
(126,809)  (1,344,289)

5,338,100 6,637,915
- (4,904,926)

Balance, end of the year

42,425,615 37,284,440

23,153,956 17,942,665

Contingency reserve

In thousands of naira

Group
30-Jun-26 31-Dec-25

Company
30-Jun-26 31-Dec-25

Balance, beginning of the year
Transfer from retained earnings

234

14,200,564 11,799,411
123,399 2,401,154

9,269,718 7,925,430
126,809 1,344,289

Balance, end of the year

14,323,964 14,200,565

9,396,528 9,269,719

In compliance with section 21(1) of Insurance Act 2003, the contingency reserve for Non-life insurance business is credited with the greater of 3%
of total premium, or 20% of the net profits. This shall accumulate until it reaches the greater of minimum paid-up capital and 50% percent of the
net premium. For life business, the contingency reserve is credited with an amount equal to 1% of gross premium or 10% of net profit (whichever is

greater) and accumulated until it reaches the amount of minimum paid-up capital.

Fair value and other reserves

In thousands of naira

Group
30-Jun-26 31-Dec-25

Company
30-Jun-26 31-Dec-25

Fair value reserve 23.6.1 11,621,192 8,464,563 8,542,474 6,501,819
Asset revaluation reserve (See note (ii) below) 23.6.3 2,743,800 2,737,257 1,212,881 1,212,881
Balance, end of the year 14,364,992 11,201,820 9,755,355 7,714,700
Fair value reserve

Group Company
In thousands of naira Note 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
As at 1 January 8,392,224 3,876,719 6,501,819 3,027,292
Fair value changes on FVOCI 23.6.2 3,473,505 4,547,317 2,350,989 3,506,339
ECL on FVOCI securities 65,796 (31,812) - (31,812)
Balance, end of the year 11,931,526 8,392,224 8,542,474 6,501,819
Fair value changes on FVYOCI Group Company
In thousands of naira Note 30-Jun-26 31-Dec-25 30-Jun-26  31-Dec-25
Fair value gain on Quoted Equities 7.2.2 3,824,831 1,805,121 2,702,315 811,697
Fair value gain on Unquoted Equities 7.2.3 (275,596) (57,958) (275,596) (105,512)
Fair value gain on Government Bond 724 - 2,479,055 - 2,479,055
Exchange gain/(loss) on Financial Assets 7.2.4 (75,730) (219,969) (75,730) (219,969)

3,473,505 4,006,250

2,350,989 2,965,272

Asset revaluation reserve

Group Company
In thousands of naira 30-Jun-26 __ 31-Dec-25 30-Jun-26 __ 31-Dec-25
Balance, beginning of the year 2,743,800 1,866,349 1,212,881 931,881
Revaluation gain on land and building - 1,126,529 - 281,000
Tax effects on other comprehensive income - (255,621)

Balance, end of the year

2,743,800 2,737,257

1,212,881 1,212,881

Non-controlling interest

In thousands of naira

Group
30-Jun-26 31-Dec-25

Company
30-Jun-26 31-Dec-25

Balance, beginning of the year
Share of profit for the year
Share of other comprehensive income

973,985 779,523
(72,338) 143,979
- 50,483

Balance, end of the year

901,646 973,985
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24 Insurance Revenue

30 June 2026
Group
Annuity Protection Inve.:stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Amounts relating to changes in liabilities for remaining coverage:
Expected benefits incurred 899,136 160,424 29,193 4,435,168 547,410 929 22,078,915 28,151,175
Expected expenses incurred 16,648 3,256 57,869 - 39,099 722 - 117,594
Loss component: systematic allocation - - - - - - - -
Change in the risk adjustment (6,446) 9,998 1,552 5,243 11,998 1,334 - 23,679
CSM recognised for services provided 16,539 48,385 52,388 - 498,145 253 - 615,710
Recovery of acquisition cash flows 47,054 706 37,311 - 13,408 - - 98,480
Contracts not measured under the PAA 972,931 222,769 178,313 - 1,110,060 3,239 - 2,487,313
Contracts measured under the PAA - - - 4,440,411 - - 22,078,915 26,519,326
Insurance revenue 972,931 222,769 178,313 4,440,411 1,110,060 3,239 22,078,915 29,006,639
30 June 2025
Group
Annuity Protection Inve'estment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Amounts relating to changes in liabilities for remaining coverage:
Expected benefits incurred 423,195 106,503 22,397 3,147,671 335,707 659 18,781,209 22,817,343
Expected expenses incurred 11,436 2,779 56,298 - 20,382 715 - 91,610
Loss component: systematic allocation -50,268 (893) (23,246) - (387,020) (12,208) - (473,635)
Change in the risk adjustment -185 2,026 1,123 (159) 1,959 788 - 5,551
CSM recognised for services provided 11,704 410,591 133,862 - 1,319,923 170 - 1,876,250
Recovery of acquisition cash flows 64,667 54,410 11,092 - 17,934 345 - 148,448
Contracts not measured under the PAA 460,549 575,416 201,526 - 1,308,885 (9,531) - 2,536,845
Contracts measured under the PAA - - - 3,147,512 - - 18,781,209 21,928,721
Insurance revenue 460,549 575,416 201,526 3,147,512 1,308,885 (9,531) 18,781,209 24,465,566
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24 Insurance Revenue

30 June 2026
Company
Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total

In thousands of naira Linked
Amounts relating to changes in liabilities for remaining coverage:

Expected benefits incurred 899,136 160,424 29,193 3,818,750 547,410 929 17,553,315 23,009,157

Expected expenses incurred 16,648 3,256 57,869 - 39,099 722 - 117,594

Loss component: systematic allocation - - - - - - - -

Change in the risk adjustment (6,446) 9,998 1,552 5,243 11,998 1,334 - 23,679

CSM recognised for services provided 16,539 48,385 52,388 - 498,145 253 - 615,710
Recovery of acquisition cash flows 47,054 706 37,311 - 13,408 - - 98,480
Contracts not measured under the PAA 972,931 222,769 178,313 - 1,110,060 3,239 - 2,487,313
Contracts measured under the PAA - - - 3,823,994 - - 17,553,315 21,377,309
Insurance revenue 972,931 222,769 178,313 3,823,994 1,110,060 3,239 17,553,315 23,864,621
30 June 2025
Company

Annuity Protection lnv?stment Group Life Credit Life Endowment Non-life Total
. Linked

In thousands of naira
Amounts relating to changes in liabilities for remaining coverage:
Expected benefits incurred 423,195 106,503 22,397 3,147,671 335,707 659 13,636,143 17,672,277
Expected expenses incurred 11,436 2,779 56,298 - 20,382 715 - 91,610
Loss component: systematic allocation -50,268 (893) (23,246) - (387,020) (12,208) - (473,635)
Change in the risk adjustment -185 2,026 1,123 (159) 1,959 788 - 5,551
CSM recognised for services provided 11,704 410,591 133,862 - 1,319,923 170 - 1,876,250
Recovery of acquisition cash flows 64,667 54,410 11,092 - 17,934 345 - 148,448
Contracts not measured under the PAA 460,549 575,416 201,526 - 1,308,885 9,531) - 2,536,845
Contracts measured under the PAA - - - 3,147,512 - - 13,636,143 16,783,655
Insurance revenue 460,549 575,416 201,526 3,147,512 1,308,885 (9,531) 13,636,143 19,320,500
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25 Insurance Service Expense

30 June 2026
Group
Annuity Protection Inve.:stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Incurred claims (434,125) (16,315) (6,256) (1,087,773) (39,184) - (3,400,332) (4,983,986)
Incurred Fulfilment expenses (784) (42,225) (7,368)  (343,776) (195,790) (94) (1,564,494) (2,154,531)
Incurred claims and other attributable expenses (434,909) (58,540) (13,624) (1,431,549) (234,974) 94) (4,964,826) (7,138,517)
Amortisation of insurance acquisition cash flows (47,054) (706) (37,311) (298,377) (13,408) - (1,985,052) (2,381,910)
Changes related to past & current service: -
Changes in BEL related to LIC - 17,941 205 54,310 (137,799) - (120,558) (185,901)
Changes in RA related to LIC - - - - - - (511) (511)
Changes related to past & current service - 17,941 205 54,310 (137,799) - (121,069) (186,412)
Changes related to future service:
Loss Component:
Systematic Allocation - - - - - - - -
Losses and reversal of losses (55,014) (121,199) (433,477) - 11,145 (283,581) - (882,126)
Total Insurance service expenses (536,978) (162,504) (484,208) (1,675,616) (375,036) (283,675) (7,070,947) (10,588,965)
30 June 2025
Group
Annuity Protection lnv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Incurred claims (482,190) (11,591) - (976,600) (198,190) - (3,804,391) (5,472,963)
Incurred Fulfilment expenses (715) (38,506) (6,719)  (275,413) (178,544) (86) (1,979,410) (2,479,392)
Other attributable expenses 50,268 893 23,246 - 387,020 12,208 - 473,635
Incurred claims and other attributable expenses 14a (i) (432,637) (49,203) 16,527 (1,252,013) 10,286 12,122 (5,783,801) (7,478,720)
Amortisation of insurance acquisition cash flows 14a (i) (64,667) (54,410) (11,092) (252,742) (17,934) (345) (1,676,214) (2,077,404)
Changes related to past & current service - - - - - - - -
Changes related to past service: Changes in RA and BEL related ti LIC - (1,249) - (566,883) (26,686) - (3,145,189) (3,740,007)
Changes in RA related to LIC - - - - - - (61,199) (61,199)
Changes related to past & current service 14a (i) - (1,249) - (566,883) (26,686) - (3,206,388) (3,801,206)
Loss Component:
Changes related to future service- Loss Component: losses and reversal of losses on Loss Com (40,465) 135,363 86,334 - (294,719) 39 - (113,447)
Adjustment for claims and expenses (for VFA) - - - - - - - -
Total Insurance service expenses (537,769) 30,501 91,769  (2,071,638) (329,053) 11,816 (10,666,403) (13,470,777)
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25

Insurance service expense

30 June 2026
Company
Annuity Protection Inve.:stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Incurred claims (434,125) (16,315) (6,256) (1,062,093) (39,184) - (2,452,867) (4,010,840)
Incurred Fulfilment expenses (784) (42,225) (7,368)  (302,015) (195,790) (94) (1,423,937) (1,972,213)
Incurred claims and other attributable expenses Note 14(a)(ii) (434,909) (58,540) (13,624) (1,364,109) (234,974) (94) (3,876,804) (5,983,054)
Amortisation of insurance acquisition cash flows Note 14(a)(ii) (47,054) (706) (37,311)  (298,377) (13,408) - (1,471,322) (1,868,179)
Changes related to past & current service: -
Changes in BEL related to LIC - 17,941 205 54,310 (137,799) - 157,716 92,373
Changes in RA related to LIC - - - - - - (4,974) (4,974)
- 17,941 205 54,310 (137,799) - 152,742 87,399
Changes related to future service:
Loss Component:
Systematic Allocation Note 14(a)(ii) - - - - - - - -
Losses and reversal of losses Note 14(a)(ii) (55,014) (121,199) (433,477) - 11,145 (283,581) - (882,126)
Total Insurance service expenses (536,978) (162,504) (484,208) (1,608,176) (375,036) (283,675) (5,195,383) (8,645,960)
30 June 2025
Company
Annuity Protection lnv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Incurred claims (482,190) (11,591) - (976,600) (198,190) - (2,391,925) (4,060,496)
Incurred Fulfilment expenses (715) (38,506) (6,719)  (275,413) (178,544) (86) (1,627,065) (2,127,047)
Other attributable expenses 50,268 893 23,246 - 387,020 12,208 - 473,635
Incurred claims and other attributable expenses 14a (ii) (432,637) (49,203) 16,527  (1,252,013) 10,286 12,122 (4,018,990) (5,713,908)
Amortisation of insurance acquisition cash flows 14a (ii) (64,667) (54,410) (11,092) (252,742) (17,934) (345) (1,216,293) (1,617,483)
Changes related to past & current service - - - - - - -
Changes related to past service: Changes in RA and BEL related ti LIC - (1,249) - (566,883) (26,686) - 248,096 (346,721)
Changes In KA related 10 L1U - - - - - - LUy, 952 LUy, 952
Changes related to past & current service 14a (ii) - (1,249) - (566,883) (26,686) - 358,048 (236,770)
Changes related to future service- Loss Component: losses and reversal 14a (ii) (40,465) 135,363 86,334 - (294,719) 39 - (113,447)
Adjustment for claims and expenses (for VFA) - - - - - - - -
Total Insurance service expenses (537,769) 30,501 91,769 (2,071,638) (329,053) 11,816 (4,877,235) (7,681,608)
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26 Net Expenses from Reinsurance Contracts Held

30 June 2026
Group
Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
. Linked
In thousands of naira
Reinsurance Expenses not measured under PAA
Expected recovery for claims - (4,465) - - (7,666) - - (12,130)
Expected recovery of service expenses - - - - - - - -
Reinsurance RA allocation - 2 - - 77 - - 79
Reinsurance CSM allocation - 5,774 - - 24,291 (2,383) - 27,682
Allocation of reinsurance premiums paid - 1,312 - - 16,701 (2,383) - 15,631
Amounts recoverable for claims - - - - 7,946 - - 7,946
changes in BEL related to reinsurance LIC - - - - 16,665 - - 16,665
changes in RA related to reinsurance LIC - - - - - - - -
Amounts recoverable from reinsurer - - - - 24,610 - - 24,610
Net expenses from reinsurance contracts not measured under
PAA - 1,312 - - 41,312 (2,383) - 40,241
Reinsurance Expenses for contract measured under PAA
Expected recovery for claims - - - (718,278) - - (11,251,320) (11,969,598)
Expected recovery of service expenses - - - - - - - -
Reinsurance RA allocation - - - 2,557 - - - 2,557
Reinsurance CSM allocation - - - - - - - -
Allocation of reinsurance premiums paid - - - (715,721) - - (11,251,320) (11,967,041)
Amounts recoverable for claims - - - 495,227 - - 522,331 1,017,558
changes in BEL related to reinsurance LIC - - - 207,519 - - 1,056,158 1,263,677
changes in RA related to reinsurance LIC - - - - - - 98,149 98,149
Amounts recoverable from reinsurer - - - 702,746 - - 1,676,638 2,379,384
Net expenses from reinsurance contracts measured under PAA - - - (12,975) - - (9,574,682) (9,587,657)
Net expenses from reinsurance contracts held - 1,312 - (12,975) 41,312 (2,383) (9,574,682) (9,547,416)
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26 Net Expenses from Reinsurance Contracts Held

30 June 2025
Group
Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Reinsurance Expenses not measured under PAA
Expected recovery for claims - (4,628) - (618,296) (36,912) - (7,690,501) (8,350,336)
Other expenses recovery - - - - - - - -
Changes in the RA
Reinsurance RA allocation - 9 - 1,991 (598) - - 1,402
Reinsurance CSM allocation - 6,892 - - 24,270 (2,012) - 29,150
Allocation of reinsurer premium paid 13a - 2,274 - (616,305) (13,241) (2,012) (7,690,501) (8,319,785)
Amounts recoverable for claims 13a - - - 414,645 55,869 - 1,527,207 1,997,721
Amount recoverable for other expenses incurred - - - - - - - -
Changes related to past service,current and future service - - - - - - - -
changes in BEL related to reinsurance LIC - - - 368,795 7,725 - 2,926,429 3,302,950
changes in RA related to reinsurance LIC - - - - - - 172,347 172,347
Changes to reinsurance BEL that do not adjust the CSM - - - - - - - -
Changes to reinsurance RA that do not adjust the CSM - - - - - - - -
Changes related to past service,current and future service 13a - - - 368,795 7,725 - 3,098,776 3,475,297
Amounts recoverable from reinsurer - - - 783,441 63,594 - 4,625,983 5,473,018
Net expenses from reinsurance contracts held - 2,274 - 167,136 50,354 2,012) (3,064,517) (2,846,766)
Investment
In thousands of naira Note Annuity Protection  Linked Group Life Credit Life Endowment Non-Life Total
Reinsurance expenses not measured under PAA
Amount relating to the changes in assets for remaining coverage:
allocation of reinsurance premium paid - 7,805 (1,845) - 113,632 (846) - 118,746
Recoveries of incurred claims and other attributable income - - - - 55,869 - - 55,869
Effects of changes related to past service (Note 13) - - - - 7,725 - - 7,725
Reinsurance expenses for contract measured under PAA - 7,805 (1,845) - 177,226 (846) - 182,340
allocation of reinsurance premium paid
other expenses recovery - - - (616,305) - - (7,690,501) (8,306,806)
Recoveries of incurred claims and other attributable income - - - 414,645 - - 1,362,744 1,777,389
Effects of changes related to past service (Note 13) - - - (193,717) - - 496,034 302,317
Net expenses from reinsurance contract held - 7,805 (1,845) (395,377) 177,226 (846) (5,831,723) (6,044,759)
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26 Net Expenses from Reinsurance Contracts Held

30 June 2026
Companmy
Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
. Linked
In thousands of naira
Reinsurance Expenses not measured under PAA
Expected recovery for claims - (4,465) - - (7,666) - - (12,130)
Expected recovery of service expenses - - - - - - - -
Reinsurance RA allocation - 2 - - 77 - - 79
Reinsurance CSM allocation - 5,774 - - 24,291 (2,383) - 27,682
Allocation of reinsurer Insurance Revenue - 1,312 - - 16,701 (2,383) - 15,631
Amounts recoverable for claims - - - - 7,946 - - 7,946
Changes in BEL related to reinsurance LIC - - - - 16,665 - - 16,665
Changes in RA related to reinsurance LIC - - - - - - - -
Amounts recoverable from reinsurer - - - - 24,610 - - 24,610
Net expenses from reinsurance contracts not measured under
PAA - 1,312 - - 41,312 (2,383) - 40,241
Reinsurance Expenses for contract measured under PAA
Expected recovery for claims - - - (718,278) - - (8,379,748) (9,098,025)
Expected recovery of service expenses - - - - - - - -
Reinsurance RA allocation - - - 2,557 - - - 2,557
Reinsurance CSM allocation - - - - - - - -
Allocation of reinsurer Insurance Revenue - - - (715,721) - - (8,379,748) (9,095,468)
Amounts recoverable for claims - - - 495,227 - - 216,661 711,889
Changes in BEL related to reinsurance LIC - - - 207,519 - - 967,816 1,175,335
Changes in RA related to reinsurance LIC - - - - - - 95,367 95,367
Amounts recoverable from reinsurer - - - 702,746 - - 1,279,845 1,982,590
Net expenses from reinsurance contracts measured under PAA - - - (12,975) - - (7,099,903) (7,112,878)
Net expenses from reinsurance contracts held - 1,312 - (12,975) 41,312 (2,383) (7,099,903) (7,072,637)
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26 Net Expenses from Reinsurance Contracts Held

30 June 2025
Companmy

Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Expected recovery for claims - (4,628) - (618,296) (36,912) - (5,832,698) (6,492,533)
Expected recovery of service expenses - - - - - - - -
Reinsurance RA allocation - 9 - 1,991 (598) - - 1,402
Reinsurance CSM allocation - 6,892 - - 24,270 (2,012) - 29,150
Allocation of reinsurer premium paid 13a - 2,274 - (616,305) (13,241) (2,012) (5,832,698) (6,461,982)
Amounts recoverable for claims 13a - - - 414,645 55,869 - 1,398,492 1,869,006
Amount recoverable for other expenses incurred - - - - - - - -
Changes related to past service,current and future service - - - - - - - -
changes in BEL related to reinsurance LIC - - - 368,795 7,725 - (898,494) (521,974)
changes in RA related to reinsurance LIC - - - - - - (52,695) (52,695)
Changes related to past service,current and future service 13a - - - 368,795 7,725 - (951,189) (574,668)
Changes to reinsurance BEL that do not adjust the CSM - - - - - - - -
Changes to reinsurance RA that do not adjust the CSM - - - - - - - -
Amounts recoverable from reinsurer - - - 783,441 63,594 - 447,303 1,294,338
Net expenses from reinsurance contracts held - 2,274 - 167,136 50,354 (2,012) (5,385,395) (5,167,644)
Reinsurance expenses not measured under PAA
Amount relating to the changes in assets for remaining coverage:
allocation of reinsurance premium paid - 7,805 (1,845) - 113,632 (846) - 118,746
Recoveries of incurred claims and other attributable income - - - - 55,869 - - 55,869
Effects of changes related to past service (Note 13) - - - - 7,725 - - 7,725
Reinsurance expenses not measured under PAA - 7,805 (1,845) - 177,226 (846) - 182,340
Reinsurance expenses for contract measured under PAA
allocation of reinsurance premium paid - - - (618,296) - - (5,834,530) (6,452,826)
other expenses recovery - - - - - - - -
Recoveries of incurred claims and other attributable income - - - 414,645 - - 1,234,029 1,648,674
Effects of changes related to past service (Note 13) - - - (191,726) - - 234,386 42,660
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Net expenses from reinsurance contract held - 7,805 (1,845) (395,377) 177,226 (846) (4,366,115) (4,579,152)
27 Net Insurance Finance Expenses
27.1 Net Finance expenses from Insurance contracts issued

30 June 2026
Group

Annuity Protection an(‘estment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Unwind of discount on FCFs: LRC (912,257) (168,040) (348,034) - (110,193) (6,472) 98,998 (1,445,998)
Unwind of discount on FCFs: LIC - (1,962) (205) (95,269) (2,911) - (451,552) (551,899)
Effect of change in economic assumptions: LRC - - - - - - - -
Effect of change in economic assumptions: LIC - - - 64,706 - - 107,734 172,440
Interest accretion on CSM (15,598) (114,517) (37,057) - (11,019) (2,623) - (180,815)
Effect of change in Discount rate assumptions: LRC 432,184 53,283 1,263 - 9,954 329 - 497,013
Effect of movements in exchange rates: LRC - - - - - - - -
Effect of movements in exchange rates: LIC - - - - - - - -
Change 1n tair value ot underlying items - - (122,349) - - - - (122.849)
Insurance finance expenses (495,672) (231,236) (506,882) (30,563) (114,169) (8,766) (244,820) (1,632,108)
Net Finance expenses from Insurance contracts issued
30 June 2025
Group

Annuity Protection lnv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Unwind of discount on FCFs: LRC -301,730 -52,927 -290,482 - -91,962 -3,648 - -740,748
Effect of change in economic assumptions: LRC - - - - - - - -
Effect of change in economic assumptions: LIC - - - 266,977 - - 140,244 407,221
Interest accretion on CSM -24,155 -72,282 -20,142 - -100,562 -350 - -217,492
Effect of change in Discount rate assumptions: LRC -87,573 -37,004 7,157 - -17,206 -714 - -135,341
Effect of movements in exchange rates: LRC - - - - - - - -
Effect of movements in exchange rates: LIC - - - - - - - -
Change in fair value of underlying items - - -102,340 - - - - -102,340
FCFs that do not adjust the CSM - - - - - - - -
Insurance finance expenses (413,458) (162,213) (405,807) 266,977 (209,730) (4,712) 140,244 (788,700)
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27.1 Net Finance expenses from Insurance contracts issued

30 June 2026
Company

Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Unwind of discount on FCFs: LRC (912,257) (168,040) (348,034) - (110,193) (6,472) - (1,544,996)
Unwind of discount on FCFs: LIC - (1,962) (205) (95,269) (2,911) - (451,552) (551,899)
Effect of change in economic assumptions: LRC - - - - - - - -
Effect of change in economic assumptions: LIC - - - 64,706 - - 107,734 172,440
Interest accretion on CSM (15,598) (114,517) (37,057) - (11,019) (2,623) - (180,815)
Effect of change in Discount rate assumptions: LRC 432,184 53,283 1,263 - 9,954 329 - 497,013
Effect of movements in exchange rates: LRC - - - - - - - -
Effect of movements in exchange rates: LIC - - - - - - - -
Change in fair value of underlying items - - (122,849) - - - - (122,849)
Insurance finance expenses (495,672) (231,236) (506,882) (30,563) (114,169) (8,766) (343,818) (1,731,106)
Net Finance expenses from Insurance contracts issued
30 June 2025
Company

Annuity Protection Inve'estment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Unwind of discount on FCFs: LRC -301,730 -52,927 -290,482 - -91,962 -3,648 - -740,748
Effect of change in economic assumptions: LRC - - - - - - - -
Effect of change in economic assumptions: LIC - - - 266,977 - - 106,732 373,709
Interest accretion on CSM -24,155 -72,282 -20,142 - -100,562 -350 - -217,492
Effect of change in Discount rate assumptions: LRC -87,573 -37,004 7,157 - -17,206 -714 - -135,341
Effect of movements in exchange rates: LRC - - - - - - - -
Effect of movements in exchange rates: LIC - - - - - - - -
Change in fair value of underlying items - - -102,340 - - - - -102,340
FCFs that do not adjust the CSM - - - - - - - -
Insurance finance expenses (413,458) (162,213) (405,807) 266,977 (209,730) (4,712) 106,732 (822,212)
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27.2 Net Finance income/(expenses) from Reinsurance contracts issued

30 June 2026
Group

Annuity Protection Inv?stment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Interest accreted to reinsurance contracts (locked-in rates) - (7,207) - - (98) - - (7,305)
Unwind of discount on reinsurance FCFs: LIC - - - 33,248 974 - 162,860 197,082
Impacting of discounting Reinsurance LIC - - - - - - - -
Change in financial assumptions: LIC - - - - - - - -
Interest accreted to insurance contracts (current rates) - 1,701 - - (89) 389 - 2,001
Change in financial assumptions through OCI - - - - - - - -
Changes in non-performance risk of reinsurer - - - (6,354) - - 333 (6,021)
Net foreign exchange income or expense - - - - - - - -

- (5,505) - 26,894 787 389 163,193 185,757

Net Finance income/(expenses) from Reinsurance contracts issued
30 June 2025
Group

Annuity Protection Inve'estment Group Life Credit Life Endowment Non-life Total
In thousands of naira Linked
Interest accreted to reinsurance contracts (locked-in rates) - -2,937 - - -8,999 - - -11,935
Impacting of discounting Reinsurance LIC - - - -32,178 - - -100,453 -132,631
Change in financial assumptions: LIC - - - - - - -28,291 -28,291
Interest accreted to insurance contracts (current rates) - -1,744 - - 3,492 571 - 2,318
Change in financial assumptions through OCI - - - - - - - -
Changes in non-performance risk of reinsurer - - - -6,354 - - 7,133 779
Net foreign exchange income or expense - - - - - - - -
Insurance finance expenses - (4,681) - (38,532) (5,507) 571 (121,611) (169,760)
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27.2 Net Finance income/(expenses) from Reinsurance contracts issued
30 June 2026

Company

I t! t
Annuity Protection fvestmen Group Life Credit Life Endowment Non-life Total

In thousands of naira Linked

Interest accreted to reinsurance contracts (locked-in rates) - (7,207) - - (98) - - (7,305)
Unwind of discount on reinsurance FCFs: LIC - - - 33,248 974 - 162,860 197,082
Impacting of discounting Reinsurance LIC - - - - - -

Change in financial assumptions: LIC - - -
Interest accreted to insurance contracts (current rates) - 1,701 - - (89) 389 - 2,001
Change in financial assumptions through OCI - - - -
Changes in non-performance risk of reinsurer - - - (6,354) - - 7,133 779
Net foreign exchange income or expense - - - - - - - -
Insurance finance expenses - (5,505) - 26,894 787 389 169,993 192,557

Net Finance income/(expenses) from Reinsurance contracts issued
30 June 2025

Company

t! t
Annuity Protection Investmen Group Life Credit Life Endowment Non-life Total

In thousands of naira Linked

Interest accreted to reinsurance contracts (locked-in rates) - -2,937 - - -8,999 - - -11,935
Impacting of discounting Reinsurance LIC - - - -32,178 - - -75,222 -107,401
Change in financial assumptions: LIC - - - - - - - -

Interest accreted to insurance contracts (current rates) - -1,744 - - 3,492 571 - 2,318
Change in financial assumptions through OCI - - - - - - -
Changes in non-performance risk of reinsurer - - - -6,354 - - 7,133 779
Net foreign exchange income or expense - - - - - - - -

Insurance finance expenses - (4,681) - (38,532) (5,507) 571 (68,089) (116,239)
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28 Interest revenue using effective interest rate method

29

31

Group Company
In thousands of naira 30-Jun-26  30-Jun-25  30-Jun-26  30-Jun-25
Interest income on financial assets at FVOCI 22,363 2,608,169 22,363 2,608,169
Interest income on financial assets at FVTPL 3,409,230 - 2,789,224 -
Interest income on financial assets at amortised cost 276,653 439,809 276,653 -
Interest income on statutory deposit 53,000 - 53,000 -
Interest income on cash and cash equivalents 727,428 821,289 243,801 169,856
4,488,674 3,869,267 3,385,041 2,778,026
Investment Income Attributable to:
Shareholders/Other Policyholders 4,438,676 3,371,853 3,335,043 2,280,611
Investment Contracts holders 49,998 497,414 49,998 497,414
4,488,674 3,869,267 3,385,041 2,778,026
Interest revenue 4,438,676 3,371,853 3,335,043 2,280,611
Net fair value (loss)/gain
Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Fair value gain/(loss) on Quoted Equities 2,359,836 - 2,359,836 -
Fair value loss on Treasury Bill 20,237 - 20,237 -
Fair value gain/(loss) on Bond (1,426,805) - (1,325,749) -
953,269 - 1,054,324 -
Fair value gain on investment property - - - -
953,269 - 1,054,324 -
30 Other investment income
Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Rental income - - - -
Gain on disposal of financial assets (see note (i) | - 9,609 - 9,609
Dividend income 272,201 174,526 212,039 56,090
Total 272,201 184,135 212,039 65,700
Net (loss)/gain from foreign exchange 11,436,651
Group Company
In thousands of naira 30-Jun-26  30-Jun-25  30-Jun-26  30-Jun-25
- FVOCI financial assets (unquoted equities) (75,730) - (75,730) -
- FVOCI financial assets (bonds) - (212,675) - (212,675)
- FVTPL financial assets (bonds) (1,162,289) - (1,162,289) -
- Financial assets at Amortised Cost (bonds) - - - -
- Cash and Cash Equivalents (1,531,660)  (126,636) (619,583) (3,958)
Net (loss)/gain from foreign exchange (2,769,679) (339,311)  (1,857,602) (216,633)

32

The net exchange (loss)/gain resulted from translation of foreign currency denominated balances of the
entity using the closing rate as at reporting date in line with IAS 21 The effect of changes in foreign
exchange rates and also from sales of foreign currency denominated assets during the year.

Other operating income

Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Miscellaneous income 156,104 50,494 126,230 50,385
Profit/(Loss) on disposal of property & equipment 36,956 - 36,956 -
193,060 50,494 163,186 50,385
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32.1 Profit on disposal of property & equipment

33

34

34.1

34.2

Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Sales Proceed 110,610 7,737 110,610 12,450
Cost 464,981 77,072 464,981 54,000
Accumulated Depreciation (391,328) (69,055) (391,328) (46,000)
Net Book Value 73,654 8,017 73,654 8,000
Profit on disposal 36,956 (280) 36,956 4,450
Impairment losses on financial assets
Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
FVOCI Debt Securities - - - -
Amortised cost debt securities - - - -
Cash and cash equivalents - - - -
Management expenses
Management expenses comprise
Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Depreciation 259,985 162,519 214,467 154,916
Amortisation 2,765 1,165 1,065 1,165
Personnel expenses 2,267,786 1,006,734 1,873,190 923,307
Other operating expenses 1,883,968 2,275,879 1,283,287 1,238,005
4,414,504 3,446,297 3,372,009 2,317,394
Personnel expenses
Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Salaries 1,864,375 913,282 1,587,066 829,855
Auxiliary staff costs - 30,081 - 30,081
Other staff allowances 403,411 63,371 286,124 63,371
2,267,786 1,006,734 1,873,190 923,307
Other operating expenses Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Advertising and promotions 142,312 82,877 103,154 82,877
Rents and rates 72,696 75,567 54,138 69,567
Legal fees and professional 219,235 - 126,236 -
Repairs, fuel and maintenance 418,526 472,049 337,426 465,344
Other Statutory dues and NAICOM levy 9,326 518,845 8,227 518,845
Directors' costs 38,812 - 27,794 -
Auditor's remuneration 29,392 16,250 10,140 16,250
Staff training and development 76,586 94,215 60,134 92,030
Subscription 61,144 280,677 26,405 56,233
Business travels 129,444 170,783 111,204 168,835
Fines and penalties 3,653 - - -
Insurance 73,426 82,453 45,793 78,736
Medicals 97,662 64,425 75,174 64,425
AGM expenses 700 1,365 700 1,365
Telephone and postages 14,665 24,651 11,972 24,651
Electricity 71,741 34,224 39,367 34,224
Stationery and printing 30,868 25,307 26,676 6,977
Office expenses 13,833 - 3,219 -
IT Consumables 14,597 33,894 7,889 24,451
Donation 850 2,000 150 2,000
Other expenses 364,503 296,297 207,488 (468,806)
1,883,968 2,275,879 1,283,287 1,238,005
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35

35.1

Earnings per share (EPS)

Basic earnings per share amounts is calculated by dividing the net profit for the year attributable to

ordinary shareholders by the weighted average number of ordinary shares outstanding at the reporting date.
Group Company

In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25

Net profit attributable to owners of the

5,336,913 5,637,365 5,338,101 5,266,724
Company

issue for the purpose of EPS (see note (i)

18,032,132 18,032,132 18,032,132 18,032,132
below)

Basic and diluted earnings per share (kobo) 30 31 30 29

The weighted average number of ordinary shares used for the purpose of EPS computation has factored in
the treasury shares as shown below.

Group Company
In thousands of naira 30-Jun-26  30-Jun-25 30-Jun-26  30-Jun-25
Weighted average number of ordinary shares in 18,166,392 18,166,392 18,166,392 18,166,392
Treasury shares (134,260)  (134,260) (134,260)  (134,260)

Effect of restatement due to bonus share issue - - - -
Weighted effect of bonus issue on shares in issue - - - -

Weighted-average number of ordinary shares at > 18,032,132 18,032,132 18,032,132 18,032,132
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