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CORE VALUES 

         P-    PROFESSIONALISM  

        R -   RELIABILITY  

        
E -

  
EMPATHY

 

        
S -

  
SERVICES

 

        
T -

  
TRANSPARENCY

 

        
I -

   
INNOVATION

 

        

G -

 

GOAL-ORIENTED

 E - EXCELLENCE

 

 

VISION

To build a reputable brand 
that remains ahead in providing 

timely service d elivery and  

customized insurance products

MISSION

To be the preferred and most 

reliable risk carrier providing 

quality insurance products and 
services to customers and creating 

value to all stakeholders
 



Prestige Assurance Plc is one of Nigeria’s 

leading general insurance Companies with 

offices nationwide. Primed with over 70 years 

of undisputable insurance services, and a 

commitment to create long-term value for its 

clients and stakeholders through strong 

business fundamentals, consistent with our 

mission guided by our vision and directed by 

our company's core values.

Established in 1952 as a branch office of The 

New India Assurance Company Limited, 

Mumbai .  Pres t ige  Assurance  was  

incorporated as a limited liability company on 

6th January 1970 and licensed to write all 

classes of Non-life insurance in Nigeria. Prior 

to its incorporation, the company has 

operated as a branch office of The New India 

Assurance Company Limited Mumbai, the 

largest general insurer in Afro-Asian region 

with presence in over 28 countries and ‘A-‘ 

Excellent Positive outlook rating by A.M. Best 

Company of USA for eighteen years.

However, in order to reflect the majority 

shareholding of the Nigeria public in the 

Company, its name changed to Prestige 

Assurance Plc on 24th September 1992, in 

line with the indigenization decree passed by 

OUR
HISTORY

government of Nigeria. After successful 

recapitalization in 2007 and subsequent 

Rights issue in 2015, Prestige Assurance Plc 

currently operate as a subsidiary Company of 

The New India Assurance Company Ltd, 

Mumbai.

As one of the largest insurance companies in 

Nigeria, Prestige has a shareholders’ fund in 

excess of N20.27Billion as at 31st December 

2025 and has established a reputation for 

excellent delivery of insurance products and 

services, especially in special risks, such as 

fire & special peril, oil & energy, aviation, 

engineering, and industrial risk management. 

We are strategically positioned to provide 

efficient and effective solutions to your risk 

management issues, using the modern 

information technology, ski l l ful  and 

professional workforce with the objective of 

making our esteemed clients feel our positive 

impact in every sphere of their lives.
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6753

 
 NAICOM Reg. Number

     

LIC 040
  

     
    

-

  

Independent Non-Execu�ve Director/Chairman  

 
Mr. Rajesh Kamble                                        -

  

Managing Director                   

                                  

-

 

Resigned on 17th June 2025                                   

Mr. N.S. R. Chandra Prasad   

                      

-

   

Independent Non-

 
Mrs. Aderonke Adedeji             

           

-

   

Non-

                            
Dr. Nosike Agokei      

            

-

  

Non-Execu�ve Director             

                

-

  

Execu�ve Director

                                                    

-

 

Resigned on 29th June 2025                                             
-

  

Non-Execu�ve Director

                                           

-

 

Resigned on 31st December 2025                                   
Mrs. Girija Subramanian                              -

  

Non-Execu�ve Director

                           

-

  

Managing Director

 

Mr. Abhinandan Singh     

                            

-

  

Execu�ve Director  

 

Mr. Seetharaman Sivasankar

                     

-

  

Non-

 
                                

 

Mrs. Chidinma Ibe-Louis

    

FRC/2021/PRO/ICSAN/002/00000023803

 
 

                  

Victoria Island, Lagos.

 

P.O.Box 650 Marina, Lagos

 
 
 

Becoda Consul�ng Limited
FRC/2021/00000013819
No. 7, Ibiyinka Olorunbe  Close,

 

Victoria Island,  
Lagos.

 
                                                                                                                                                                                                            

                           

 

 

            

  
 

 
 

  
   

 

            

 

     

          

 

First Registrars & 

 
 

FRC/2013/00000000001946

 

     

 

 

Deloi�e & Touche 

 

Victoria Island, 
Lagos.

/091021

 

Bankers

  
 

Access Bank Plc 

  

 

Bank of India Limited                       

                                                

Fidelity Bank Plc

Providus Bank Limited

  
 

First Bank of Nigeria Limited

Stanbic IBTC Bank Limited

  

 

Sterling Bank Plc

 

  
 

Union Bank Plc

 

  
 

United Bank for Africa Plc      

Re-insurers

   

FBS REINSURANCE NIGERIA LTD

TIN 01061383-0001



2025 2024

₦’000 ₦’000 

25,697,511                  22,473,523        

25,119,617
                  

19,585,520
        

(21,364,373)
                

(20,043,927)
       

3,755,243
                    

(458,406)
             

(4,010,259)

                   

586,138

              

Insurance service result (255,015)

                      

127,732

              

3,111,190

                    

4,583,688

           

2,482,636

                    

1,576,761

           

28,584

                          

3,236,369

           

Net Assets 20,269,005

                  

19,374,569

        

39,199,005

                  

38,004,414

        

0.22

                              

24.42

                   

                               0.22                    24.42 
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NOTICE IS HEREBY GIVEN that the 56th Annual General Meeting of Prestige Assurance Plc will 

be held on Thursday, 20th August 2026 at 11 am prompt, at the SHELL HALL, MUSON CENTRE, 

No. 8/9 Marina, Onikan, Lagos State, to transact the following businesses: 

 
ORDINARY BUSINESS 
 

1. To lay the Audited Financial Statements for the year ended 31st December 2025, 
together with the Reports of the Directors, Auditors, Board Evaluation Consultants and 
the Audit Committee thereon. 
 

2. To elect/re-elect the following Directors:  
 

a) To ratify the appointment of the following Directors of the Company: 
 

i. Mr. Umesh Rathod – Managing Director. 
ii. Mr. Abhinandan Singh - Executive Director. 
iii. Mr. Seetharaman Sivasankar - Non-Executive Director. 

 
b) To re-elect the following Directors who are eligible for retirement by rotation and have 

offered themselves for re-election: 
 

i. To re-elect Mrs Funmi Oyetunji as an Independent Non-Executive Director. 

ii. To re-elect Dr Nosike Agokei as a Non-Executive Director. 

iii. To re-elect Mr. N.S.R. Chandra Prasad as an Independent Non-Executive 
Director who is aged over 70 years but eligible for re-election, special notice is 
hereby given pursuant to Section 282 of the Companies and Allied Matters Act, 
2020.    

 
3. To re-appoint the Firm of Deloitte and Touche Nigeria as the Auditors and authorize 

the Directors to x the remuneration of the Auditors for the 2026 nancial year. 
 

4. To disclose the remuneration of Managers of the Company. 
 

5. To elect members of the Statutory Audit Committee. 
 

 

Dated this 10th day of July, 2026. 
 
BY ORDER OF THE BOARD. 
 

 

 
 

 

MRS CHIDINMA IBE-LOUIS  
Company Secretary 
FRC/2021/PRO/ICSAN/002/00000023803 
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NOTES
 

 

1. PROXY  
A member entitled to attend and vote at the Annual General Meeting is entitled to 
appoint a proxy to attend and vote in his/her stead. A proxy need not be a member of 
the Company.  A copy of the Proxy Form and other information relating to the meeting 
can be found on the  Company’s website at: www.prestigeassuranceplc.com.  All valid 
instruments of proxy should be completed and deposited at the ofce of the Company’s 
Registrars, First Registrar and Investor Services Limited, No. 2, Abebe Village Road, 
Iganmu, Lagos, Nigeria, or by email to info@rstregistrarsnigeria.com  not later than 48 
hours before the time xed for the meeting. Payment of stamp duties for all instruments 
of proxy shall be at the company’s expense.  
 

2. SHAREHOLDERS’ ATTENDANCE AT MEETINGS/  RECORDS UPDATE  
To enhance the delivery of our Annual Report  and meeting materials, shareholders are 
requested to complete the Information Update Form included herein with their current 
contact and other requested details, and return it to the Registrars to update their 
records. A formal communication containing the necessary participation details for the 
meeting will be forwarded by the Registrar to shareholders registered email addresses.

 
   

3.
 

CLOSURE OF REGISTER AND TRANSFER BOOKS
 

The Register of Members and Transfer books will be closed from Tuesday
 

11th

 
August

 
2026

 
to Monday 17th

 
August

 
2026

 
(both days inclusive)

 
for the purpose of updating the 

Register of Members.
  

 4.
 

UNCLAIMED DIVIDENDS
  Shareholders are hereby informed that several

 
dividends have remain unclaimed

 
or are 

yet to be presented for payment or returned to the Registrars for revalidation. The list of 
all unclaimed dividends will be circulated to all affected Shareholders, and they are 
advised to contact the Registrar, First Registrars and Investor Services Limited, No. 2, 
Abebe Village Road, Iganmu, Lagos State or via the e-mail address, 
info@rstregistrarsnigeria.com to resolve any issue they may have with claiming the 
dividends.

  
 5.

 
E-DIVIDEND

 
MANDATE

 Shareholders who are yet to complete the e-dividend registration are advised to 
download the Registrar’s E-Dividend Mandate Activation Form, which is also available 
on their website: www.rstregistrarsnigeria.com, complete and submit to the Registrar or 
their respective Banks. The aforementioned form

 
is in the Annual report.

 
 To enable shareholders,

 
furnish particulars of their accounts to the Registrars as soon as 

possible, all mandates should be deposited at
 

First Registrars & Investor Services Limited,
 No. 2, Abebe Village Road,

 
Iganmu, Lagos or via email at

 
info@rstregistrarsnigeria.com

 
 6.

 

ELECTRONIC VERSION OF THE ANNUAL REPORT AND ACCOUNTS 

 The electronic version (e-copy) of the 2025

 

Annual Report is available at

 

the Company’s 
website at www.prestigeassuranceplc.com. A link to the e-copy of the document will 
also be sent to the registered email addresses/phone numbers of shareholders who have 
updated their records accordingly. Additionally, Shareholders who are interested in 
receiving the electronic version of the Annual Report may request via e-mail to 
info@rstregistrarsnigeria.com
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7. LIVE STREAMING OF THE AGM  

The Annual General Meeting will be streamed live via the Company’s website. The link 
for the live streaming will be made available on the Company’s website at 
www.prestigeassuranceplc.com to enable Shareholders and other relevant 
Stakeholders who will not be attending the meeting physically to also be part of the 
proceedings.  
 

8. ELECTION/RE-ELECTION OF DIRECTORS 
The appointment of Mr. Seetharaman Sivasankar is subject to the approval of the 
National Insurance Commission (NAICOM).  
 
Age Declaration 
Mr. N.S.R. Chandra Prasad in accordance with Section 278(1) of the Companies and 
Allied Matters Act 2020, intends to disclose at this meeting that he is over 70 years of age.  
 

      Please note that the proles of the Directors standing for election or re-election are 
 contained in the Annual Report.  
 
9. STATUTORY AUDIT COMMITTEE 
 The Statutory Audit Committee consists of three (3) Shareholder members and two (2) 
 Non-Executive Directors.   

 
In accordance with Section 404(6) of the Companies and Allied Matters Act 2020, any 
Member may nominate a Shareholder as a Member of the Statutory Audit Committee 
by giving notice in writing of such nomination to the Company Secretary at least 21 
(Twenty-One) days before the Annual General Meeting.  
 
Section 404(5) of the Companies and Allied Matters Act 2020 provides that all members 
of the Statutory Audit Committee shall be nancially literate and at least One (1) 
member shall be a member of a professional accounting body in Nigeria established by 
an Act of the National Assembly.  
 
The Nigerian Code of Corporate Governance 2018 issued by the Financial Reporting 
Council of Nigeria as well as the Corporate Governance Guidelines issued by the 
Securities and Exchange Commission respectively also provides that members of the 
Statutory Audit Committee should be nancially literate and able to read and interpret 
nancial statements. Consequently, a detailed resume disclosing requisite qualications 
should be submitted with each nomination. 
 

10. RIGHT OF SECURITIES HOLDERS TO ASK QUESTIONS 
Pursuant to Rule 19.12(c) of the Rulebook of The Exchange, 2015 (Issuer’s Rules), 
Shareholders and other holders of the Company’s securities have the right to ask 
questions not only at the meeting, but also in writing prior to and after the meeting on 
any item contained in the Annual Report and Accounts.   



 
   

Chairman
Mrs. Funmi Oyetunji

 

Independent Non-Executive Director 
Mr. N.S.R. Chandra Prasad 

 
 

Managing Director
 Mr Umesh Rathod

Executive Director
Mr. Abhinandan Singh

Non-Executive Director
Mrs.Aderonke Adedeji

Non-Executive Director
Dr. Nosike Agokei

 
Non-Executive Director

Mrs. Smita Srivastava  Mrs. Girija Subramanian
Non-Executive Director Non-Executive Director

Mr. Seetharaman Sivasankar
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MR. N.S.R. CHANDRA PRASAD  
Independent Non-Executive Director 

 

He is a commerce graduate from Andhra University, Visakhapanam and possess a professional qualification in Banking 

(CAIIB-I); Fellow, Insurance Institute of India (FIII, India), and an Associate Chartered Insurance Institute of Nigeria (ACIIN).

He is accomplished Insurer, and Administrator equipped with track record in diverse areas of the company functions with 
almost 36 years experience. His career encompasses the non-life insurance sector, and he has held several key positions in 
Marketing, Operations, Technical, Reinsurance and Customer Service, as well as Personnel and Training.

His tenures in various positions and various times had been quite successful as he headed the National Insurance Company 
Limited (India) which grew from a position of weakness to a position of strength. As a result, the company rose to the second 
position in the Indian non-life insurance sector, only behind the New India Assurance Company Limited.

He was the erstwhile Managing Director of Prestige Assurance Plc between 2002 and 2006, the period which saw the 
Company grew in multi-fold both in terms of top line and bottom line in less than 4 years. Further, the period in question 
witnessed several transformational initiatives which includes but not limited to Marketing and HR, Information Technology, 
Investment-Lease Finance, etc. This led to a substantial and perceptible improvements in qualitative and quantitative 
performance of the company with enhanced visibility.

Further, during that time, Prestige Assurance Plc won the prestigious PEARL AWARD as the best insurance company in the 
insurance sub-segment of the Nigerian Stock Exchange for the year 2005. That period also saw the completion of a 
successful and oversubscribed Rights Issue and the initiation of a very successful IPO, both at an issue price, five times the 
face value of the company's share.

thHe was appointed as an Independent Non-Executive Director of Prestige Assurance Plc on 17  September 2021.

2.

1. MRS. FUNMI OYETUNJI
Chairman

Mrs. Funmi Oyetunji is a chartered accountant with over 40years of professional experience gathered in several roles across 
diverse disciplines and industries. She started her career in accountancy practice and consultancy, working for about 12 
years in major Accounting Firms in Nigeria and KPMG in the UK before moving into a banking career. Her 10-year banking 
career culminated in her role as the Bank Treasurer of First Bank Nigeria Limited. Since 2002, Funmi has been the CEO of 
Abitos Financial Services Limited, managing a portfolio of real estate and other investments.

Funmi chairs the board of Prestige Assurance Plc and serves and has served on a number of Corporate boards including 
Ecobank Nigeria Ltd, American Tower Corporation, Nigeria and NOVA Merchant Bank Limited amongst others. She also 
chairs the LASAL Foundation that grants full scholarship and upkeep to indigent students for tertiary education in leading 
Nigerian Universities.

Funmi is a Fellow and Governing Council member of the Institute of Directors, Nigeria and has attended Leadership and 
Board Effectiveness programs at Harvard Business School, INSEAD and IMD and has taught Finance on the executive 
programs of the Lagos Business School.

Funmi is the author of a highly-acclaimed book: A Conscious Life…..Navigating Critical Aspects of Life Successfully.

She has been an Independent Non-Executive Director at Prestige Assurance Plc since 2018, and was appointed as the 
thChairman, Board of Directors on 26  October 2022. 
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 MRS. ADERONKE ADEDEJI
Non-Executive Director

Mrs. Aderonke Adedeji is a Non-Execu�ve Director of Pres�ge Assurance PLC as well as a NonExecu�ve Director of Greenwich 
Registrars and Data Solu�ons Limited and Leadway Holdings Limited. She is a Fellow of the Ins�tute of Chartered Accounts of 
Nigeria (FCA), a Fellow of the Chartered Associa�on of Accountants (FCCA) UK and member of the Chartered Ins�tute of 
Taxa�on of Nigeria (CITN).

Passionate about excellence, best prac�ce, and good governance, having served as member of high corporate governance 
boards and board commi�ees for over 20 years.

Mrs Adedeji acquired 35 years of well-rounded experience in Banking and Pensions. She worked as Board execu�ve in Leadway 
Pensure PFA Limited where she was Managing Director/CEO as well as Execu�ve Director at MBC Interna�onal Bank. Her 
experience is in Corporate Banking, Investment Banking, Retail Banking, Private Banking, Corporate Management, Securi�es, 
Investment Management, Pension f and Por�olio Management.

She has a�ended top-level execu�ve development courses including: The Chief Execu�ve Program of the Lagos Business 
School, the High Poten�al Leadership Program at The Wharton School, the Leadership Excellence through Awareness and 
Prac�ce Program at INSEAD Business School, and Corporate Governance program at the Northwestern University USA.

She was appointed a Non-Execu�ve Director of Pres�ge Assurance Plc on 27th April 2022.

3.

DR. NOSIKE AGOKEI
Non-Executive Director

 Dr Nosike Agokei is a seasoned Corporate Manager, Boardroom Expert, Legal Practitioner, Banker, Economist, Corporate 

Governance expert, Chartered Secretary, Arbitrator, a Chartered Accountant, a certified Anti-Corruption Compliance 

Practitioner and an International Finance Corporation (IFC) certified Board and Governance Evaluator.

He holds degrees of BSC Econ (University of Ibadan, Nigeria), MSC Econ (Enugu State University of Science & Technology, 
Nigeria), Doctorate Degree (DBA), University of Liverpool, England, United Kingdom, LLB (University of Lagos, Nigeria), and BL 
(Nigeria Law School).

Also, he holds professional qualifications of FCA (Fellow Institute of Chartered Accountants of Nigeria), FCIS (Fellow, the 
Chartered Governance Institute, United Kingdom), FCIArb (Fellow, Chartered Institute of Arbitrators, United Kingdom), FCIB 
(Fellow, Chartered Institute of Bankers of Nigeria), and ACTI (Associate, Chartered Institute of Taxation of Nigeria.

Dr Agokei served in several senior management positions in several companies, including AG Leventis Nigeria PLC, Nigerian 
Breweries PLC, and First City Monument Bank PLC (which was then First City Merchant Bank Group) and John Holt Plc where he 
served in several positions including the position of MD/CEO. He was also Group Managing Director/CEO, MTI PLC.

Dr Agokei has acted as Board Adviser to several companies, including the Federal Mortgage Bank of Nigeria, Royal Exchange 
Insurance Company, Caprimartins Finance Limited, Green Energy International Limited, Peridot Microfinance Bank Limited.

He was appointed a Non-Executive Director of Prestige Assurance Plc on 27th July 2022.

4.

 
 

 
   

 
   

 

       
 

 

Board of Directors Profile (Cont’d)

2025 ANNUAL REPORT AND ACCOUNTS   16

           

 



MRS. SMITA SRIVASTAVA 
Non-Executive Director

She holds a B.A. (Honours) in Political Science, and an Associate of the Insurance Institute of India. She has worked in several 

organizations in various capacities in Health Insurance TPA of India Ltd, The Oriental Insurance Co. Ltd and The New India 

Assurance Company Limited, Mumbai. She is an accomplished Insurer, and Administrator equipped with track record in diverse 

areas of the company functions with over 35 years' experience.  

She worked in various capacities and her services cuts across the health insurance, administrative and HRM and Corporate 
Communication functions. Prior to now, was a General Manager and a Director in The New India Assurance Company Limited.

The Board is optimistic that the she will bring her wealth of experience to bear and the Company would be further strengthened 
through her  invaluable experience.

thMrs. Smita Srivastava was appointed as a Non-Executive Director of the Company on 26  July 2023.

 

5.

 MRS. GIRIJA SUBRAMANIAN 
Non-Execu�ve Director

Mrs Girija Subramanian is the Chairman-cum-Managing Director of The New India Assurance Company Limited, with over 37 
years of experience in the insurance industry. She holds a Bachelor's degree in Sta�s�cs from the University of Mumbai, is a 
Fellow of the Insurance Ins�tute of India, and an Associate of the Chartered Insurance Ins�tute, London.

 Mrs Subramanian commenced her career in 1988 as a Direct Recruit Officer with GIC Re and, over a dis�nguished career 
spanning 34 years, successfully handled mul�ple ver�cals within the organisa�on. She has extensive exper�se in reinsurance 
and has long been an integral contributor to the development of reinsurance solu�ons within the industry.

In September 2022, Mrs Subramanian was selected as Chairman-cum-Managing Director of the Agriculture Insurance 
Company of India Limited. Following a selec�on process conducted by the Ministry of Finance, Government of India, she 
assumed office as Chairman-cum-Managing Director of The New India Assurance Company Limited on 19 June 2024.

Mrs Subramanian serves on the boards of several ins�tu�ons, including the Na�onal Insurance Academy, Pune; India 
Interna�onal Insurance, Singapore; Pres�ge Assurance Plc, Nigeria; the Ins�tute of Insurance and Risk Management, 
Hyderabad; GIC Housing Finance; Health Insurance TPA; and the Bombay Chamber of Commerce & Industry. She also serves as 
Co-Chair of the Insurance Sec�on of ASSOCHAM. 

thMrs. Subramanian was appointed as a Non-Execu�ve Director of the Company on 29  October, 2024.

6.

UMESH  RATHOD
Managing Director 

Mr. Umesh Rathod obtained his Bachelor of Commerce Degree from University of Mumbai in 1997. He became a Fellow of the 
Insurance Ins�tute of India in 2001.

He started his working career with The New India Assurance Company Limited, Mumbai India in1997. He has extensive working 
experience and held key posi�ons in Opera�ons and Marke�ng apart from Reinsurance. Due to his great work ethics, he was 
posted to The New India Assurance Company in Trinidad and Tobago from 2012 to 2016.

Prior to his pos�ng as the Managing Director of Pres�ge Assurance Plc, Lagos, Nigeria in 2025, he was the Regional Manager at 
The New India Assurance Co. Ltd at Mumbai Regional Office.

He joined Pres�ge Assurance Plc. as Managing Director from June 2025.
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MR. ABHINANDAN SINGH
Executive Director

Mr. Abhinandan Singh is a senior insurance executive with over fifteen years of distinguished leadership across underwriting, 
claims management, reinsurance, business operations, and strategic growth within the general insurance industry. A Fellow of 
the Insurance Institute of India, he brings robust technical expertise combined with proven executive leadership capability, 
operational governance, and stakeholder confidence.

He began his professional journey with The New India Assurance Co. Ltd. in 2010 and progressed through critical leadership 
assignments across flagship portfolios including Marine Hull, Energy, Legal, Claims, Corporate Business Operations, and 
Strategic Growth Management. 

He has undertaken several marquee international and executive leadership programs including Maritime Law & Marine 
Insurance training in London, Asia Marine & Energy Seminar in Singapore, and high-impact leadership development programs 
at the National Insurance Academy, Pune. These platforms have significantly enhanced his global market perspective, strategic 
orientation, and leadership maturity.

Prior to his appointment at Prestige Assurance Plc, he served in senior leadership positions, culminating as Chief Business 
Manager, where he was responsible for end-to-end business leadership including underwriting governance, claims oversight, 
reinsurance strategy, financial stewardship, marketing expansion, client and broker relations, compliance governance, 
profitability management, and operational excellence Plc.

He joined Prestige Assurance Plc. as an Executive Director from January 2026.

8.

 

MR. SEETHARAMAN SIVASANKAR
Non-Executive Director

Mr. S. Sivasankar joined National Insurance Company Ltd. (NICL), India as an Officer in 1991 and has since built a career 
spanning over 36 years within the Company. A graduate of Commerce and a Fellow of the Insurance Institute of India [FIII], he 
has acquired extensive experience across the insurance value chain through progressive leadership roles at the Branch, 
Divisional, Regional, and Head Offices. 

During his distinguished career, Mr. Sivasankar served as Head of the Accounts Department at the Divisional Office for 
approximately eight years, where he was responsible for overseeing financial operations. He subsequently headed several 
Branch and Divisional Offices over a period of 16 years, driving business growth, and enhancing operational efficiency across 
the Company's operations.

He also managed Corporate and Large Claims for three years, before his promotion to the position of Chief Manager. In that 
capacity at the Head Office, he was responsible for the Fire and Engineering Claims portfolio. Following his elevation to Deputy 
General Manager, he assumed responsibility for the Fire and Engineering businesses, overseeing both Underwriting and 
Claims functions, as well as the Techno-Marketing portfolio.

In recognition of his extensive industry experience, and significant contributions to the Company, Mr. Sivasankar was 
thappointed to the Board of New India Assurance as an Executive Director on 20  February, 2026.

thMr. S. Sivasankar was appointed as a Non-Executive Director of the Company on 28  April, 2026.

9.
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Mrs Funmi Oyetunji
Chairman

Distinguished shareholders, esteemed 
stakeholders, ladies and gentlemen, it is my 

th
great pleasure to welcome you to the 56  
Annual General Meeting of Prest ige 
Assurance Plc. On behalf of the Board, it is my 
distinct privilege to present the Annual 
Report and Accounts of the Company for 

stthe nancial year ended 31  December 
2025. As we convene today, I do so with a 
deep sense of reection on the year behind 
us and a strong sense of optimism about the 
opportunities that lie ahead, especially 
having  successful ly completed the 
recapitalization exercise.
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OPERATING ENVIRONMENT
The 2025 nancial year unfolded against a backdrop of 
economic complexity, dened by transformative 
regulatory and scal reforms that is reshaping Nigeria's 
nancial landscape. Persistent ination, and rising interest 
rates, compounded by widespread insecurity across the 
country despite a relatively stable exchange rate 
uctuation drove up living costs and heavily suppressed 
consumer purchasing power. These macroeconomic 
headwinds combined to create a signicant demanding 
environment for businesses. 

Economic growth remained modest during the year, with 
businesses contending with elevated operating costs, 
higher energy prices, and continued pressure on 
household income. Ongoing reforms also inuenced 
liquidity in the nancial system, while access to affordable 
credit tightened for many corporates and retail customers. 
These developments affected investment decisions, 
slowed expansion plans in many sectors, and reinforced a 
cautious approach to spending across the markets. 

The year 2025 was characterized by the push towards 
recapitalization in both the Nigerian Insurance and 
Banking industries. The National Insurance Commission 
(NAICOM), the apex regulatory authority for the insurance 
sector announced a recapitalisation exercise for the 
insurance operators, as recapitalization programmes were 
being discussed in other industries within the nancial 
system. The Securities and Exchange Commission (SEC) 
also commenced the recapitalization exercise for the 
capital market operators in January 2026. These 
recapitalisation programmes were intended to position 
the Nigerian nancial sector to support the US$1trillion 
economy target. There were also ongoing efforts to 
manage the legacy debts of the national power grid, and 
transition the transport sector to increased dependence 
on Compressed Natural Gas (CNG) to mitigate the impact 
of petrol subsidy removal.

Within this evolving operating environment, the Company 
remained rmly  focused on s t rengthening the 
competitiveness of its business, relying solely on cyclical 
improvements in market conditions. Our strategy 
continues to emphasize operational excellence, cost 
optimization and innovative support for customers and 
clients across various strata of the economy. Leveraging 
these strengths has positioned the Company to better 
manage short-term macroeconomic headwinds while 
locking in the signicant long-term gains and taking 
advantage of the growing demand for sustainable 
insurance services.

GLOBAL ECONOMY REVIEW AND OUTLOOK 
According to the International Monetary Fund (IMF), the 
global economic growth rate for the year ending 2025 was 
3.2%. The IMF noted that shifting trade policies and tariffs 
have introduced complex headwinds, impacting major 
economies differently as technology-driven investments 
offset some losses.

The global policy uncertainty and trade fragmentation 
have forced major central banks to adopt highly data 

dependent, and cautious monetary policies. While 
institutions like the United States (US) Federal Reserve, Bank of 
England (BoE) balance ination risks with growth concerns, 
emerging market central banks like the CBN faced the 
compounding pressures of imported ination and capital 
ight. 

Although, the global economy has demonstrated resilience, 
the outlook remains clouded by trade tensions, scal strains, 
and continuing geopolitical uncertainty. Indeed, subdued 
investment activity and enduring structural headwinds 
c o n t i n u e  t o  w e i g h  o n  e c o n o m i c  m o m e n t u m , 
notwithstanding easing inationary pressures and gradual 
relaxation of monetary policy. Overall, the global outlook for 
2026 remains that of cautious optimism.

DOMESTIC ECONOMY
The Nigerian economy demonstrated resilience and early 
signs of stabilisation and steady growth in 2025, reecting the 
positive impact of ongoing macroeconomic and structural 
reforms.  The economic growth s t rengthened to 
approximately 3.9%, supported by improved oil production 
and a resilient services sector. The foreign exchange market 
reforms enhanced transparency and liquidity, contributing 
to a gradual restoration of investor condence. The 
economy experienced a notable moderation in headline 
ination, reecting sustained policy efforts to anchor price 
stability, notwithstanding the impact of the ongoing war in 
the middle east which accounted for the recent additional 
increase in oil prices and its effect on goods and services, as 
the fuel pump price presently uctuates between N1250 and 
N1,400 as against N890. 

According to the National Bureau of Statistics, headline 

ination eased to 15.15% in December 2025, the lowest in 

several years, with food ination declining to 10.84% and 

core ination based on key consumption goods trending 

lower. While ination remains above levels typical of 

advanced economies, this sustained deceleration has 

alleviated cost-of-living pressures for households and 

contributed to a more predictable pricing environment for 

businesses. 

The Monetary Policy Committee (MPC) of the CBN adjusted 

the policy rates to stimulate economic activity in 2025 while 

keeping ination rate under check. The MPC reduced the 

Monetary Policy Rate (MPR) from 27.5% to 27%. This 

approach reects a calibrated shift from outright tightening 

toward gradual easing as inationary pressures subside, 

indicated by falling food prices, appreciation of the Naira 

against the US Dollar, and lower fuel prices. The drop in the 

ination rate led to a drop in the yields in xed income 

securities which in turn resulted in substantial growth in the 

equity market thereby safeguarding macro stability.

The banking sector recapitalisation and insurance sector 



 
   

 
   

 

       
 

Chairman’s Statement (Cont’d)

2025 ANNUAL REPORT AND ACCOUNTS   22

        

 

                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                

reforms laid a strong foundation for deeper credit 
intermediation, and long-term nancial stability. To drive 
non-oil revenue, the government reformed the tax system, 
to protect both the low-income earners and small-scale 
businesses. The reform also introduced some incentives to 
target sectors of the economy such as education, 
healthcare, and food, to lower costs and improve 
national development. Furthermore, the reforms reduced 
the corporate tax rate from 30% to 25%. The Company has 
taken the opportunities attending the new tax law on both 
the stock market and xed income securities in its 
investment decisions that will deliver the intended benets 
of the new tax laws to our shareholders and other 
stakeholders. 

The Nigerian Exchange Limited (NGX) All-Share Index (ASI) 
and total market capitalization saw massive growth in 
2025. The index began the year at 103,180.14 points with a 
market capitalization of N62.92 trillion, and closed the year 
signicantly higher at 155,613.03 points with a market 
capitalization of N99.38 trillion, it was one of the largest 
absolute increases recorded across global equity markets 
during the year. The equity market delivered a 51% return, 
driven by improved earnings, policy credibility, and 
exchange-rate stability. Domestic investors dominated 
market activity, though improving macro fundamentals 
set the stage for increased foreign participation. It is 
expected that the positive developments that drove the 
market in 2025 are still much available in the market to 
drive it in 2026.

NIGERIAN INSURANCE INDUSTRY 
According to the NAICOM's Insurance Market 
Performance Bulletin, the Insurance industry by the end of 
2025, recorded an impressive growth, with Gross Premium 
Written reaching a remarkable N2,30tr i l l ion, an 
exceptional performance reective of the ongoing 
regulatory measures aimed at deepening the market. This 
growth was largely driven by the Oil & Gas business in the 
non-life and the growing Annuity funds in the life segments 
of the industry, respectively. This performance outpaced 
the national output (3.9%), underscoring its increasing 
relevance and structural importance in Nigeria's nancial 
ecosystem, and increasing public condence in the 
insurance industry. 

The non-life insurance segment continued to lead the 
market, contributing 68.4% to the total premium pool, 
following its pattern in the corresponding quarter of 2024 
while the Life Insurance business accounted for 31.6% 
during the period. Insights into the non-life category 
reveals the Oil & Gas business as leading the subsector, 
representing 30.3% of all the non-life premiums generated. 
Fire Insurance accounted for 20.4% share while Motor 
Insurance accounted for 16.1%, as Miscellaneous, 
General Accident, Marine and Aviation businesses also 
contributed 11.9%, 9.5%, 8.7% and 3.2% respectively. On 
the other hand, the Life Insurance segment was led by 
Annuity funds in contrast to the trend observed in Q3 2025, 
contributing about 44.3% of all premiums recorded in the 
business. Individual Life business also accounted for 36.2%, 
while Group Life 19.5% during the quarter under review.

Analysis of retention performance across the various 

classes in the non-life segment, revealed that most classes 
achieved above-average retention ratios. However, 
Marine (47%), Aviation (30%), Oil & Gas (43%) businesses 
demonstrated low retention capacity among the 
underwriters. Regarding the Claims performance, NAICOM 
reported that the improved claims management in the 
industry has contributed to the growth in gross claims 
reported in the fourth quarter of 2025, which rose to N724.7 
billion, representing about 31.5% of the gross premiums 
written during the period. This performance highlights a 
strong underwriting capacity within the market and reects 
the effectiveness of insurers' pricing strategies during the 
quarter. 

During the year, the industry operated within an increasing 
regulatory and risk landscape, shaped signicantly by the 
Nigerian Insurance Industry Reform Act (NIIRA) 2025. 
NAICOM directed recapitalisation programme represented 
a dening development for the Insurance sector. Alongside 
this regulatory imperative are heightened capital 
considerations, pricing discipline, and claims experience 
across key lines which required operators to be more 
deliberate in underwriting and portfolio management, 
even as the increased regulatory oversight strengthened 
governance standards and risk management practices. For 
the insurance sector, this is the moment that efciency, 
capital productivity, and earnings quality have become the 
dening metrics of success. Whilst such imperatives often 
create uncertainty, they also create opportunities to scale 
the businesses. Navigating this transition seamlessly reafrms 
our strong capital position, disciplined management, and 
strategic foresight which has placed the Company in good 
stead in the new ecosystem.

FINANCIAL PERFORMANCE 
Despite the macroeconomic headwinds experienced 
during the year, the Company recorded a performance 
that reects prudent management, cost optimisation, 
enhanced operational efciency and value of long-term 
strategic investment. The Company remains dedicated to 
capitalizing on market opportunities while delivering value 
for shareholders. 

Our insurance revenue grew from N19.59billion in 2024 to 
N25.12billion in 2025, an increase of 28.26% over the previous 
year, and the shareholders' funds grew by 4.62% to 
₦20.27bn. Total investment income was ₦3.1 billion in 2025, 
compared with ₦4.6 billion in 2024. The decline was primarily 
due to the reversal of unrealised foreign exchange gains 
recognised in 2024, resulting in foreign exchange losses in 
2025 that reduced investment income. The Claims paid 
during the year was N15.53billion against N11.04bn in 2024, 
while the Claims ratio for 2025 and 2024 was 75% and 87% 
respectively. The management expenses increased from 
N1.58bn in 2024, to N2.48billion in 2025 representing a 57.45% 
increase, this is attributable to business growth, hike in prices 
of goods and services as well as enhanced remuneration for 
the human resources during the nancial year.

The Prot before Tax (PBT) was N0.36billion and N 3.09Billion in 
2024, a decrease of 88.44% mainly due to reversal of the 
currency depreciation in the previous year. The position of 
the Company's Financial assets between 2025 and 2024 
increased by 3.74% while Total Assets and Total Equity also 
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improved by 3.14% and 4.62% respectively. The 
Company's EPS for the year under review was 0.22Kobo 
while that of the previous year was 24.42Kobo. 

DIVIDEND 
After a careful consideration, the Board of Directors did 
not propose a dividend payout for the nancial year 

stended 31  December 2025. This decision was necessary to 
prioritize capital retention to support the company's 
recapitalization effort to meet the newly stipulated 
minimum capital. By conserving these nancial resources, 
the Company strengthens its balance sheet and meets 
heightened regulatory capital benchmarks. This strategic 
preservation of liquidity positions the business to capture 
resilient growth opportunities in the evolving market 
landscape. Consequently, the Board remains optimistic 
that a return to sustainable dividend pay-outs will be 
achievable in the years ahead. 

BOARD CHANGES
I am pleased to announce the following appointments to 
the board of your company. Mr. Umesh Rathod and Mr. 
Abhinandan Singh as Managing Director and Executive 
Director respectively. Also, Mr. Seetharaman Sivasankar as 
Non-Executive Director. Their wealth of experience, and 
diverse perspectives will undoubtedly enrich our Board 
deliberations and in the execution of our long-term 
strategic initiatives.

Additionally, I extend my heartfelt appreciation to Mrs. 
Smita Srivastava who resigned from the Board during the 
year for her invaluable contributions during her tenure as 
Non-Executive Director. We are grateful for her service 
and wish her well in her current and future endeavours.

2026 OUTLOOK
As we progress through 2026, we remain cautiously 
optimistic, recognising the signicant opportunities ahead 
while remaining mindful of an increasingly complex global 
environment. Persistent geopolitical tensions, and 
prolonged regional conicts continue to inuence global 
investment patterns, capital ows and economic activity. 

According to the IMF, Nigeria's economic growth forecast 
is expected to accelerate to approximately 4.4% in 2026, 
supported by the ongoing reforms and improved 
macroeconomic stability. However, this growth remains 
constrained by structural challenges, including high debt 
burdens, infrastructure gaps and political uncertainties, 
which continue to weigh on inclusive growth prospects. 
The equity markets are expected to deliver another strong 
year, supported by reforms, recapitalisation-driven 
liquidity, anticipated major l istings and portfolio 
reallocation to equities. Overall, Nigeria enters 2026 with 
stronger macroeconomic fundamentals, improving scal 
and external resilience, and as an increasingly attractive 
environment for long-term investment.
 
We have successfully completed the Company's 
recapitalization exercise as recently announced by 
NAICOM. We are building a stronger, more resilient, and 
forward-looking Company. This milestone represents a 
signicant step in our growth journey, strengthening our 

nancial position and enhancing our capacity to deliver 
sustainable long-term value. Our immediate priority is to 
translate this stronger capital base into higher quality 
earnings, stronger capital efciency, and continued 
compliance with regulatory requirements. We are equally 
determined to building a solid foundation for future 
expansion, one that enables us to absorb market shocks, 
condently pursue new growth opportunities that enhance 
our capabilities that support the return to protability in the 
near term, thereby creating appreciable value for our 
stakeholders.

Beyond nancial performance, we remain as a responsible 
corporate citizen, committed to making a positive impact 
on society and the communities we serve. As we look into 
the future, we do so with condence and with your support, 
not because the road ahead is without challenges, but 
because we have built the capacity to navigate them and 
continue to push the boundaries of what is possible to 
del iver  unparal le led value to our  d is t inguished 
shareholders.

CONCLUSION
In an increasingly dynamic business environment, we 
remain focused on discipl ined execution, sound 
governance, strategic foresight, and unlocking greater 
value from our operations. Being condent in the collective 
strength of our capable Board, Executive Management 
Team, and dedicated employees, we reafrm our 
determination to continue to innovate, adapt, and pursue 
sustainable growth for the benet of all stakeholders.  

I  commend my co l leagues  on the Board,  and 
Management team for their leadership, strategic clarity, 
and disciplined execution in navigating a complex 
operating landscape while positioning the Company for 
sustained growth. I also extend my gratitude to our clients, 
customers, brokers, and the communities in which we 
operate for their continued collaboration and support. 

We remain appreciative of the guidance and oversight 
provided by our regulators, whose continued engagement 
strengthens the integrity and stability of our operating 
environment.

Finally, to our valued shareholders, thank you for your 
enduring trust and partnership. Your support underpins our 
condence as we continue to build a resilient and 
diversied Company, committed to sustainable growth and 
the creation of lasting value. 

Thank you ALL and God bless you.

God bless Nigeria.

 
  

 

 

MRS FUNMI OYETUNJI
Chairman
FRC/2018/PRO/DIR/003/00000017879



Esteemed Shareholders,
I am delighted to welcome our highly 
dis�nguished shareholders to the 2025 
Annual General Mee�ng, and pleased to 
present Pres�ge Assurance Plc's Annual 
Report and Audited Financial Statements 
for the year ended December 31, 2025. 
We deeply appreciate the confidence, 
partnership and con�nued belief of our 
shareholders, customers, regulators, 
partners, and staff in the long-term 
strength of the Company.
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As I present this report reflec�ng on 2025, I am honored to 
mark my first year as the Managing Director of Pres�ge 
Assurance Plc. This year has been both exhilara�ng and 
transforma�ve, allowing me to engage deeply with our 
excep�onal team and the vibrant community we serve.

OPERATIONAL EXCELLENCE  
We monitored global economic and geopoli�cal condi�ons, 
paying par�cular a�en�on to ma�ers impac�ng Nigeria and 
our sector. The 2025 financial year unfolded amid persistent 
global economic uncertainty, rising geopoli�cal tensions, 
elevated interest rates, and sustained infla�onary pressures 
across major markets. Despite these challenges, Pres�ge 
Assurance PLC showcased the strength of its resilient 
business model, disciplined balance-sheet management, 
and diversified earnings base.  

Our unwavering dedica�on to quality services and 
innova�on has enabled us to respond effec�vely to the 
dynamic demands of our stakeholders, while also naviga�ng 
the challenges presented by the current economic 
landscape. Throughout this year, we have made significant 
strides in enhancing our businesses, in how we govern, how 
we manage risk, expanding our scope, and implemen�ng 
sustainable prac�ces that ensure long-term success. We 
have focused on personalizing the customer demands, 
leveraging technology to be�er understand and meet their 
needs, and making meaningful contribu�ons to our local 
community. We remain deeply commi�ed to all our 
stakeholders, recognising that long-term success is achieved 
through integrity, accountability and sustainable value 

crea�on.  

As we reflect on our accomplishments and the areas for 
growth, I am inspired by the commitment and passion 
exhibited by our team. Our focus this year has been on 
reinforcing our commitment to excellence in service delivery, 
enhancing customer experiences, and fostering a strong, 
collabora�ve culture among our team members. Together, we 
are well-posi�oned to enhance our market presence in the 
insurance industry in Nigeria.
 
As we look to the future, I am excited about the opportuni�es 
that 2026 will bring as we con�nue to execute our strategic 
ini�a�ves, adapt to the industry landscape, serve as trusted 
stewards of the financial resources entrusted to us, and 
elevate Pres�ge Assurance Plc to new heights. I am grateful for 
your unwavering support and trust during this pivotal �me.

INSURANCE INDUSTRY HIGHLIGHTS
The insurance industry in 2025 con�nued to demonstrate 
resilience and adaptability amid a dynamic economic and 
regulatory environment. The sector recorded a robust growth 
rate of 47.3% for the full year 2025. This remarkable 
performance posi�oned the insurance industry as one of the 
fastest-growing segments within the financial services sector. 
This growth was driven by increased insurance awareness, 
digital transforma�on ini�a�ves, stronger regulatory 
oversight, and expanding demand for risk protec�on solu�ons 
across both retail and corporate segments, mandatory 
enforcement of compulsory insurance, and posi�ve impact of 
ongoing sector reforms. In addi�on, persistent infla�onary 
pressures and the con�nued deprecia�on of the Naira led to 
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upward adjustments in insurance premiums, par�cularly for 
foreign currency-denominated policies such as Oil & Gas 
policies. These measures contributed significantly to 
premium growth and overall industry revenue in 2025.

The industry also witnessed significant claims within the Oil 
and Gas sector, which exerted pressure on underwri�ng 
profitability and highlighted the cri�cal importance of robust 
risk assessment, sound underwri�ng prac�ces, and effec�ve 
claims management. These developments further 
underscored the need for strong technical exper�se, 
prudent risk selec�on, and adequate reinsurance 
arrangements to enhance insurers' capacity to absorb large 
losses and maintain financial stability.

A major milestone during the year was the enactment of the 
Nigerian Insurance Industry Reforms Act (NIIRA) 2025, 

stwhich was signed into law on 31  July 2025. The Act is 
designed to modernize and strengthen the insurance sector, 
align it with the Federal Government's aspira�on of building 
a US$1 trillion economy, and enhance the industry's 
contribu�on to na�onal economic development. Central to 
the Act are provisions aimed at safeguarding policyholders' 
interests, strengthening regulatory oversight, promo�ng 
market stability, and fostering sustainable growth across the 
insurance industry.

The enactment of the new Insurance Law, NIIRA 2025 
introduced a new capital regime prescribing minimum 
capital requirements of ₦10 billion for life insurance 
companies, ₦15 billion for non-life insurance companies, 
and ₦35 billion for reinsurance companies. The Act also 
prompted the issuance of several regulatory guidelines 
covering minimum capital requirements, reinsurance 
opera�ons, licensing and renewals, the mandatory use of 
Na�onal Iden�fica�on Number (NIN) for insurance 
transac�ons, submission of Pension Compliance Cer�ficate 
and Group Life Cer�ficate in compliance with the Pension 
Reform Act 2014 and NIIRA 2025, respec�vely by service 
providers, as well as revisions to exis�ng pruden�al 
guidelines. In addi�on, new guidelines on Insurtech 
opera�ons were introduced to support innova�on, enhance 
financial inclusion, and facilitate the distribu�on of 
insurance products through digital channels.

Rather than viewing the NIIRA 2025 reforms as a challenge, 
we see them as a catalyst for growth and transforma�on. The 
new regulatory landscape presents a unique opportunity to 
strengthen our compe��ve posi�on, enhance our 
opera�onal capacity, and capitalize on emerging 
opportuni�es within the industry. With a strong founda�on, 
sound governance, and a clear strategic direc�on, we are 
well-posi�oned to navigate this evolving environment and 
create sustainable value for our shareholders and other 

stakeholders.

FINANCIAL PERFORMANCE 
Despite the headwinds experienced during the year, the 
Company delivered a resilient performance, reflec�ng 
prudent management, opera�onal efficiency, and the value 
of our long-term strategic investments. We maintained a 
strong balance sheet, preserved capital, and sustained our 
earnings profile.

Throughout the year, we remained focused on underwri�ng 
discipline, cost op�miza�on, and con�nuous improvement of 
our opera�onal processes. These ini�a�ves enabled us to 
manage expenses prudently, safeguard shareholder value, 
and con�nue mee�ng our obliga�ons to employees, clients, 
and other stakeholders.

Our performance underscores the strength and resilience of 
our business model. As we look ahead, we remain commi�ed 
to pushing boundaries, pursuing sustainable growth 
opportuni�es, and delivering consistent value to 
shareholders while maintaining financial stability and 
opera�onal excellence.

2026 IN FOCUS
A�er the recapitaliza�on exercise, the Company aims to be 
one of the leading general insurance businesses in terms of 
growth and profitability, offering superior financial services 
to the delight of all stakeholders. To achieve this aspira�on, 
the company is restructuring its opera�ons and intends to 
place strong emphasis on four major strategic themes: 

1.    Deepen Market Penetra�on/Customer Acquisi�on
The Company plans to aggressively grow its customer 
base across all segments, par�cularly in the retail 
sector. 

2.     Embed Customer and Service Delivery Excellence 
 The Company shall establish itself as the most focused 

insurance company in the industry by an improved 
brand awareness and regular engagement of market 
stakeholders.

3.     Transform People and Culture 
The Company plans to create the right environment to 
a�ract, develop and retain knowledgeable and 
mo�vated staff. 

4.     Drive Opera�onal Effec�veness 
 The Company shall leverage innova�on and technology 

to achieve and sustain industry-leading opera�onal 
effec�veness and efficiency. 



LOOKING AHEAD
As we advance into 2026, our priori�es are clear: restoring 
stronger earnings growth, enhancing assets quality, 
op�mizing capital efficiency, improve opera�ng leverage, 
deepen digital and transla�ng our scale into superior 
shareholder returns. We will con�nue to leverage digital 
innova�on, data, and technology to improve customer 
experience and opera�onal efficiency, while prudently 
expanding our insurance businesses, pursuing new growth 
opportuni�es, and execu�ng our expansion strategy in a 
disciplined and sustainable manner.

To achieve our strategic aspira�ons of becoming one of the 
leading general insurance businesses, we recognise the 
importance of maintaining a disciplined capital posi�on and 
strong risk management standards. Through the diligent 
execu�on of our strategy, we aim to sustain improved 
profitability, deliver excep�onal value, and foster growth for 
all stakeholders.

As Nigeria moves into 2026, the economic outlook is 
expected to be driven by the con�nued consolida�on of 
recent structural reforms and growing poli�cal stability 
ahead of the 2027 general elec�ons, crea�ng a more 
suppor�ve environment for investment, growth, and 
economic recovery. 

Businesses will se�le into a new normal in which they must 
an�cipate greater scru�ny as the insurance sector stands at a 
promising inflec�on point, supported by recapitaliza�on, 
and the new minimum capital requirements for the 
insurance industry which concluded in July 2026. Together, 
these ini�a�ves are poised to strengthen sector resilience, 
enhance regulatory compliance, and a�ract more robust 
market par�cipa�on, laying the founda�on for a more 
vibrant and stable financial ecosystem. We are strategically 
posi�oned to harness the emerging opportuni�es in the 
economy and deliver sustained value to our stakeholders.

CONCLUSION 
As we reflect on the achievements of the past year, I extend 
my deepest gra�tude to our dedicated Management Team 
and indeed all employees, whose commitment, hard work, 
relentless contribu�on and unwavering posi�ve spirit have 
been the cornerstone of our success in growing the Company

I remain thankful to the Board of Directors for your visionary 
guidance and steadfast support and for upholding strong 
governance standards in the pursuit of our goals and 
aspira�ons. To our valued regulators, we are immensely 
grateful for your support and guidance, providing essen�al 
clarity on compliance and governance issues which inspires 
us to con�nually raise the bar in delivering excep�onal 

experiences. Finally, to our customers, brokers, stakeholders, 
and shareholders, your loyalty, collabora�on and belief in our 
vision have been instrumental in driving sustainable growth. 

Together, we have laid a strong founda�on for the future, and 
we are confident that our collec�ve resilience and shared 
purpose will propel us to greater heights and profitability in 
the years ahead. 

Thank you all for being an integral part of our journey.

UMESH RATHOD
MANAGING DIRECTOR
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Market Capitalization

The NGX All-Share Index closed the year at a record high of 155,613.03 points, reecting a substantial 51.19% 
increase from its opening position of 102,926.40 points. Market capitalization also rose signicantly, closing at 
N99.38trillion, a 58% expansion from N62.763trillion at the end of 2024. Prestige's share price closed 2025 at N1.58 
representing a 31% year-on-year increase.
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As at 31 December 2025 31 December 31 December

2025 2024

₦’000 ₦’000 

Cash and cash equivalents 19     1,373,354            1,762,855            

Financial assets:

20.1  537,988                295,768               

20.2  6,122,836            4,816,853            

20.3  12,859,834          13,704,034          

21     448,696                633,776               

22     311,903                254,703               

28     11,305,781          11,171,684          

Finance lease receivables 23     352,463                174,676               

24     3,910,000            3,134,033            

25     40,695                  50,050                 

26     1,635,455            1,705,982            

27     300,000                300,000               

39,199,005          38,004,414          

Liabili�es

28     16,356,457          16,514,276          

Other technical liabili�es 30     121,318                149,412               

31     1,272,252            1,088,865            

32     -                        323,908               

15.2  174,076                165,766               

Deferred tax liabili�es 15.3  1,005,897            387,616               

18,930,000          18,629,844          

Equity

33     6,626,281            6,626,281            

34     36,623                  36,623                 

36     2,691,763            3,431,812            

35     4,950,413            4,179,488            

37.1  -                        2,293                   

37.2  5,097,596            4,194,950            

37.3  866,328                903,122               

20,269,005          19,374,570          

39,199,005          38,004,414          

Mr. Umesh Rathod Mr. Oluwadare Emmanuel

Chairman Managing Director/CEO

 March 2026 and signed on 

its behalf by:
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premium earnings                 

Statutory 

35.1) 35.2)

Property 

Total equity

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

6,626,281        36,623       3,431,812        4,179,488       2,293             4,194,950        903,122        19,374,569       

-                        -             28,584             28,584               

16           902,646           (36,794)         865,852            

28,584             902,646           (36,794)         894,436            

                       -   -
                  

-
                      

-
                        

-
                     

-
                         

2,293
               

-
                  

(2,293)
            

(0.47)
                  

35
           

-
                        

-
                  

(770,925)
          

770,925
          

-
                      

-
                        

-
                     

-
                         

Dividend -
                        

-
                  

-
                        

-
                       

-
                      

-
                        

-
                     

-
                         

6,626,281
        

36,623
       

2,691,763
        

4,950,413
      

-
                      

5,097,596
        

866,328
        

20,269,004
       

premium earnings                 

Statutory 

35.1) 35.2)

Property 

Total equity

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

6,626,281

        

36,623

       

1,121,661

        

3,503,652

       

(21,895)

          

3,945,937

        

737,566

        

15,949,825

       

-

                        

-

             

3,236,369

        

-

                       

-

                      

-

                        

-

                     

3,236,369

         

16

           

-

                        

-

                       

24,188

           

249,013

           

180,310

        

453,511

            

3,236,369

        

-

                       

24,188

           

249,013

           

180,310

        

3,689,880

         

                       -   -

                  

14,754

             

-

                       

-

                      

-

                        

(14,754)

         

-

                         

35

           

-

                        

-

                  

(675,836)

          

675,836

          

-

                      

-

                        

-

                     

-

                         

Dividend -

                        

-

                  

(265,136)

          

-

                       

-

                      

-

                        

-

                     

(265,136)

           

6,626,281

        

36,623

       

3,431,812

        

4,179,488

      

2,293

             

4,194,950

        

903,122

        

19,374,569
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2025 2024

₦’000 ₦’000 

38.2a 25,882,590     22,079,795     

38.2b 3,186,995       2,803,611       

38.2c (4,566,462)      (3,929,671)      

38.2b (15,005,069)    (12,515,640)    

Claims paid 38.2d (15,528,840)    (11,036,362)    

38.2e 8,236,787       6,900,030       

38.1 (5,144,078)      (2,839,147)      

Finance lease (660,881)         -                        

11 30,174             5,332               

(3,568,784)      1,467,946       

15.2 (142,160)         (71,661)            
Benefits paid 32 (236,743)         (3,485)              

38 (3,947,687)      1,392,800       

26 (103,236)         (113,095)         

26 (17,694)            (57,627)            

4,250               9,255               

23 479,784           312,511           

20.3.1 3,233,768       144,835           

20.3.1 (2,552,128)      (4,507,562)      

Proceeds from sale of financial assets at FVPL 20.1 -                    97,798             

20.1 -                    13,202             

2,025,605       1,469,709       

Finance lease income 9 60,763             74,825             

9 159,517           101,122           

9 284,998           292,071           

3,575,628       (2,162,956)      

Cash flows from financing ac�vi�es

31.3 (3,605)              -                    

Dividend paid 36 -                    (265,136)         

(3,605)              (265,136)         

(375,664)         (1,035,291)      

1,762,790       2,859,462       

(13,359)            (61,315)            

Cash and cash equivalents at end of year 19 1,373,768       1,762,855       

The summary of significant policies and to the financial form an
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1.   

a)  Assurance Plc ("the Company")   on 6 January 1970. The Company is a 
subsidiary of New India Assurance  which   on 18 August 1918. 

Its  office is  at 19, Ligali    Island,   The Company is 
 by the Na�onal Insurance Commission of   

The financial  for the  ended 31 December 2025 were  for issue in  with a 
 of the  on 17 Ma  2026. 

b)
   

The
  

is
 
licensed

 
to

  
out

 
non−life

  
business.

 
The

 
Company

 
provides

  
in

 
all

 
classes

 
of

 
insurance,

  
non−life

  
and

  
insurance,

 
backed

 
by

 
reinsurer

 
in

 
the

 
London

 
and

  
  

The
  

and
 
services

 
by

 
the

 
Company

 
cut

  
general

 
accident,

 
energy,

 
fire,

 
marine,

    
and

 
bond.

 

1.1
   

policies
 

1.1.1
 

Introduc�on
 
to

   
policies

 

The
  

accoun�ng
 
policies

 
applied

 
in

 
the

  
of

 
these

 
financial

   
set

 
out

  
These

 policies
  

been
  

applied
 
to

 
all

 
the

  
presented,

 
unless

 
otherwise

  
1.1.2

 
Basis

 
of

  
and

  
The

 
financial

  
of

   
Plc

  
been

  
on

 
a

 
going

  
basis

 
and

 
is

  
in

 order

 

of

 

liquidity.

 

The

  

of

 

the

 

Company

  

a

 

reasonable

 

expecta�on

  

the

 

Company

 

has

  resources

 

to

  

in

  

existence

 

for

 

the

  

future.

 

The

     

in 
Naira and all values are rounded to the nearest thousand (N’000), except when otherwise indicated.

 
a)

 

Statement

 

of

 

compliance

 The

 

financial

   

been

  

in

 

accordance

 

with

    

as

 

issued

 

by

 

the

 
       

by

   

the

 Companies

 

and

 

Allied

  

Act,

 

2020,

 

the

 

Financial

  

Council

 

of

 

Nigeria

 

(Amendment)

 

Act,2023,

 Insurance

 

Act,

 

2003

 

and

 

its

  

issued

 

by

 

the

 

Na�onal

 

Insurance

 

Commission

 

in

 

its

 

Insurance

 
 

Policy

 

Guidelines

 

is

 

included

 

where

 

appropriate.

 
The

 

financial

  

comprise

 

the

 

statement

 

of

 

financial

 

posi�on,

 

the

  

of

 

profit

 

or

 

loss

 

and

 
other

  

income,

 

the

  

of

 

changes

 

in

 

equity,

 

the

  

of

 

cash

  

the

 

summary

 

of

 
  

policies

 

and

 

the

 

notes

 

to

 

the

 

financial

  b)

 

Basis

 

of

  
The

  

of

 

these

 

financial

  

has

 

been

 

based

 

on

 

the

   

basis

  

for

 
 

proper�es,

 

land

 

and

 

building,

 

financial

 

assets

 

at

 

fair

  

through

 

profit

 

or

 

loss

 

and

 

equity

 
 

measured

 

at

 

fair

  

through

 

other

 

comprehensive

    

measured

 

at

  
 

or

 

fair

 

values,

 

as

 

explained

 

in

 

the

  

policies

 

below.

   

is

 

generally

 

based

 

on

 

the

 
fair

  

of

 

the

   

in

 

exchange

  

assets

 

at

   

In

  

with

 

IFRS

 

17:

 
Insurance

  

the

 

Company

 

has

 

applied

   

policies

 

for

 

its

 

non−life

 

insurance

 
 

modified

 

as

 

appropriate

 

to

  

with

 

the

     1.1.3

 

Cash

 

and

  

equivalents

 
For

 

the

 

purposes

 

of

 

the

  

of

      

balances

 

and

 

deposits

 

with

 

banks.

 

Cash

 

equivalents

  

highly

 

liquid

  

(including

 

money

 

market

 

funds)

     

to

 

known

 

of and which subject to risk of changes

 

in

 

value

 

with

 

original

  

of

  

months

 

or less being used by the Company in the management of its short−term

  

Cash

 

and

 

cash
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For the year ended 31 December 2025
Notes to the Financial Statements 



 

 
1.1.4 Financial instruments 

a)  and   

Ini�al  

All financial assets and liabili�es  ini�ally  on the  date, i.e., the date that the Company 
becomes a party to the  provisions of the  The Company uses  date accoun�ng for 

 way  when  financial assets  
 

A financial asset or financial liability is measured ini�ally at fair  plus or minus, for an item not at fair 
 through profit or loss,  and    that  directly  to its 

acquisi�on or issue.   of financial assets and   at fair value   or loss 
 expensed in  or loss at ini�al  

a)  1  or loss 
When the  price of the  differs  the fair  at  and the fair  is 
based on a   using only inputs  in   the Company  
the  between the  price and fair  in net   In those cases where  

 is based on models  which some of the inputs  not  the   the 
 price and the fair  is  The     in profit or loss when 

there is a change in a  (including  that market  would    when pricing 
the  or liability. On this basis, the Company has assessed that  the deferred amount on a 

line basis is  Any outstanding  is   in  or loss when 
the  is  or when the input(s)   

 
b)   and   amount. 

The amor�sed  of a financial asset or financial liability is the amount at which the financial asset or 
financial liability is  on ini�al  minus the principal  plus or minus the 
cumula�ve amor�sa�on using the   method of any  between the ini�al amount and the 
maturity  and, for financial    any expected  loss  

 
The   amount of a financial asset is the amor�sed  of a financial     any 

  loss  
 

c)   method 
The    is the  that exactly   future cash payments or  
through the expected  of the financial asset or financial liability to the  carrying amount of a financial 

 (i.e., its   before any impairment allowance) or to the amor�sed cost of a financial liability. The 
 does not    losses and includes   premiums or  

and fees and  paid or received that   to the    such as origina�on fees. 
 

d)  of  instruments 

The Company classifies its financial assets under  9,  the     

 those to be measured at fair  through other   (FVOCI) without  
(equity  

 those to be measured at fair  through profit or loss (FVTPL) (equity  and 

 those to be  at     

The  depends on the  business model (i.e., business model test)  managing financial 
assets and the  terms of the financial assets cash flows (i.e. solely  of principal and 

  SPPI  The Company also classifies its financial  at   Management 
determines the of the financial at ini�al           
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e) Subsequent  
 

(i) Financial assets 
The  measurement of   depends on its   

 
Debt instruments 
Financial  at amor�sed  A financial asset is  at amor�sed  if it meets 
both of the   and is not  as at FVTPL: 

 

 The asset is held within a business model whose objec�ve is to hold assets to  
   and 

 The  terms of the  asset give rise on specified  to cash  that are 
solely  of principal and  on the principal amount  

 
The gain or loss on a  investment that is subsequently  at amor�sed  and is not part 
of a hedging  is  in  or loss when the asset is  or impaired. 

   these financial  is  using the   method and 
The  cost of a  instrument is defined as 

the amount at which it was  at ini�al  minus principal  plus or minus 
the   using the    of any  between that ini�al 

 and the maturity amount, and minus any loss  The   method is a 
method of  the amor�sed  of a financial instrument (or  of instruments) and of 

 the   or expense over the  period. The    is the  
that exactly  es�mated future   or receipts over the  life of the 

  when appropriate, a shorter period, to the instrument's   amount. 
 

 instruments 
The Company subsequently  all equity investments at fair  The  has 

 its unquoted equity  to be  at fair   other  
income (FVOCI) since the investments are not held for  For these instruments, the Company 
present subsequent changes in fair  in other   (OCI). This  is made 
on an  basis at the ini�al  of the  
Where the Company’s management has elected to present fair value gains and losses on equity 

 in other   there is no   of fair  gains 

and losses to  or loss. Dividends  such   to be  in profit or loss 

as dividend  (under    
 is  unless the dividend clearly  a  of part of the  of the 

 All other equity financial   classified as  at FVTPL. Changes in the fair 
 of financial assets at fair  through profit or loss   in  fair  gain/ (loss) 

gain on financial assets in the profit or loss. 

The Company assess the  of a business model in which an asset is held at a por�olio  
because this   the way the business is managed, and  is  to 

 The   includes: 
 

the  policies and  for the  and the  of those policies in 
 In par�cular, whether   focuses on earning   
  a par�cular   profile,  the  of the financial 

assets to the  of the  that  funding those assets or   flows 
through the sale of the assets. 
how the  of the por�olio is  and  to the  
management. 
the risks that  the  of the business model (and the financial assets held within 
that business model) and how those risks  managed.                     
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how   of  the  business  are  compensated  −     is  based  on the 

fair   of  the   managed  or  the      

the    and   of  sales  in  prior  periods,  the    such  sales  and its 
 about  future  sales     about  sales   is not 

 in   but  as  part  of  an   assessment  of  how  the  Insurer's   

objec�ve  for  managing    is   and  how   flows    
 

The  business  model  assessment  is  based  on   expected  scenarios  without    

or ‘  scenarios    If   flows  a�er      in  a  way   is 
  the   original  expecta�ons,  the  Company  does  not  change  the  classifica�on 

of  the    assets  held  in  that  business  model  but  incorporates  such   when 

assessing
   

or
 

newly
 

purchased
 

financial
 

assets
 

going
  

 

Solely
 

payments
 

of
 

principal
 

and
  

(SPPI)
 

assessment
 

If
 

a
 

financial
 

asset
 

is
 

held
 

in
 

either
 

a
 

Hold
 

to
 

Collect
 
or

 
Hold

 
to

 
Collect

 
and

 
Sell

 
model,

 
then

 
an

 

assessment
 

is
    

cash
 

flows
  

solely
  

of
 
principal

 
and

  

on
 

principal
  

outstanding
 

at
 

ini�al
  

is
  

to
 
determine

 
the

 
classifica�on.

 
     

SPPI
 

on
 

the
 

principal
 

amount
    

as
 
basic

 

lending
  

with
  

as
  

for
 

the
 

�me
  

of
 
money

 
and

 
the

  
risk

 
 

with
 

the
 

principal
 

amount
 

outstanding
 

during
 

the
  

of
 
the

   
Other

 

basic
 

lending
  

like
 

Liquidity
 

risk
 

and
  

of
  

associated
 
with

 
holding

 
the

 
financial

 

asset
 

for
 

the
   

and
 

the
 

profit
  

that
 

is
  

with
 

a
 

basic
 
lending

  
 

(ii)
 

Financial
  

A
  

liability
 

is
 

classified
 

at
   

through
  

or
 

loss
 

if
 

it
 
is

 
classified

 
as

  
or

 
 

as
 

such
 

on
 

ini�al
  

Directly
    

on
 
these

  
  

in
  

or
 

loss
 

as
  

Financial
 

liabili�es
 

at
 
fair

  
through

  
or

 
loss

  
 

at
 

fair
  

and
 

changes
  

including
 

any
  

expense,
   

in
 
profit

 
or

 

loss.
 

 

f)

  

The

 

Company

  

financial

 

assets

 

when

 

and

 

only

 

when

 

its

 

business

 

model

  

managing

 

those

 

assets

 
 

The

   

place

  

the

  

of

 

the

 

first

  

period

  

the

 

change.

 
 

 

When

  

occurs,

 

the

 

Company

  

all

   

assets

 

in

  

with

 

the

  

business

 

model.

  

is

 

applied

   

the

 

.

   

is 
‘the first day of the first repor�ng period following the change in business model. Gains, losses or

 

interest

 

previously

  

are

 

not

  

when

   

Financial

 

assets

  

not

  

subsequent

 

to

 

their

 

ini�al

  

except

 

in

 

the

 

period

  

the

 

Company

 

changes

 

its

 

business

 

model

 

for

 

managing

 

financial

 

assets

   

debt

  

A

 

change

 

in

 

the

 

objec�ve

 

of

 

the

  

business

  

only

 

when

 

the

 

Company

 

either

 

begins

 

or

 

ceases

 

to

  

an

  

that

 

is

 

significant

 

to

 

its

  

(e.g.,

 

via

  

or

 

disposal

 

of

 

a

 

business

 

line).

 

The

   

not

  

to

 

be

  

in

 

the

 

business

 

model:

 

 

 

A

 

change

 

in

   

to

  

financial

   

in

  

of

  

changes

 

in

   

 

A

   

of

 

a

 

par�cular

 

market

 

for

 

financial

 

assets

 

financial

 

liabili�es

  

not

 

reclassified

 

a�er
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g)  of   and   

 
(i) Financial assets 

If the  of a financial asset  modified, the Company  whether the cash flows of the 
modified asset    If the      then the 

  to    the original financial asset  deemed to   In this 
 the original financial  is  and a  financial asset is  at fair value. Any 

 between the amor�zed  and the   of the  future  flows of the 
modified asset or considera�on  on  is  as a  line item in profit 
or loss  If the  flows of the modified asset  at    not  

 then the modifica�on does not  in  of the financial asset. In this  the 
Company  the   amount of the   as the present value of the 

 or modified   flows that  discounted at the financial  original 
   (or     for purchased or originated 

 financial  The  arising   the    is 
 as a   or loss in profit or loss as part of impairment loss on financial  

for the  

(ii) Financial liabili�es 
The Company  a financial liability when its   modified, and the  flows of the 
modified liability   different. This occurs when the  present  of the  
flows under the new  including any fees paid net of  fees  and  using the 
original    is at least 10 per cent   the  present  of the 

   of the original financial liability. In this  a new  liability based on the 
  is recognised at   The   the   of the financial 

liability  and the new financial liability with   is recognised in profit or loss. 

If the  or  is not  for as an  (i.e. the modified liability is 
not   any  or fees   the  amount of the liability and 

 amor�sed over the remaining  of the modified liability. 
 

h)  of   
The Company  an  for expected  losses (ECLs) for all debt  not held at fair 

 through  or loss.   based on the  between the   flows due in 
 with the  and all the  flows  the  expects to   at an 

 of the original    The expected cash flows will include    the 
sale of  held or other      to the     

 in two  For  exposures for which  has not been a   in  risk 
since ini�al recogni�on,   provided for  losses that   default  that  possible 
within the next 12−months (a   For those   for which there has been a  
increase in  risk since  recogni�on, a loss  is  for  losses expected over the 

 life of the exposure,  of the �ming of the default (a life�me  
 

pFor  instruments at amor�sed  the Company applies the   risk  At  
  the    the   is  to  low  risk 

using all  and supportable  that is  without undue cost or effort. In making that 
 the   the   of the debt  by interna�onal   

agencies like   and Co. It is the Company’s policy to 
  on such  on a 12−month basis.  the  risk of any bond deteriorates, the 

Company will sell the bond and  bonds  the    

         
       

     2025 ANNUAL REPORT AND ACCOUNTS   78

For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



 

 
The Company’s debt instruments at amor�sed cost comprise quoted sovereign bonds, corporate bonds, and  
others that   in the top   The Company's fixed    

 of   and low specula�ve bonds and,    to be low  risk 
- .  

when there has been a   in  risk since  the  will be based on the 
  The Company uses the   the Interna�onal Credit  Agencies both to determine 

whether the debt  has significantly  in  risk and to   

The Company  a financial  in default when  payments  90   due. 
 in  cases, the  may also  a financial asset to be in default when  or 

external   that the  is  to  the    
in full before  into  any  enhancements held by the Company.  A financial asset is wri�en off 
when there is no   of  the  cash  

Further   to impairment of financial   also  in the  

 Disclosures for  es�mates  and  − Note 2.36 

 Financial risk  − Notes 43b in the   
 

i) -off 
A�er a full  of a  exposure, in the  that either one or all of the following 

  such exposure is  for  (either par�ally or in full): 

 

   with the  is impossible; 

  cost is expected to be higher than the   

 amount    of credit  security  a balance of the debt; or 

 it is  determined that no further  on the  is possible. 

All  facility write−offs  endorsement by the   and Risk Commi�ee, as defined by the 
Company.  write−off  is  in  and properly  by the   and Risk 
Commi�ee. The    of an  is   (either fully or  to the   there is 
no realis�c  of  If the amount to be  off is  than the accumulated loss  
the  is first  as an addi�on to the  that is then applied against the   

 Any     to  loss expense. This is  the  when the 
Company determines that the  does not  assets or  of income that   
sufficient  to  the  subject to    the financial assets that   
to write off   be subject to enforcement  in other to  with the Company's procedures 
for  of  due. 

 
j)  looking  

In its  models, the  relies on a broad  of   as  inputs, 
such as: 

 

   

 Prime lending  

 Crude oil price 

The inputs and models used for   may not   all  of the market at the 
 of the financial  To  this,   or    made as 

adjustments when such significantly  
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k)  of   

The Company derecognises a financial asset when the   to the  flows  the financial 
asset expire, or when it  the rights to  the    on the  asset in a 

 in which  all the risks and  of  of the   are  or 
in which the  neither  nor   all the  and  of ownership and it 
does not   of the financial asset. Any  in such  asset  asset that is 

 or  by the  is  as a   or  Impaired debts  
derecognised when they  assessed as uncollec�ble. 

On  of a financial asset, the  between the  amount of the asset (or the  
  to the  of the asset  and   (including any new 

asset  less any new liability assumed) is  in profit or loss. 

 
l)  of   

The Company  financial  when, and only when its     
or  or  When an exis�ng financial liability is  by another  the same lender on 

   or the  of an  liability   modified, such an exchange or 
 is  as a  of the original liability and the  of a   and the 

 in the  carrying amounts is  in profit or loss. 
 

m) Offse�ng  instruments 
Financial assets and    and the    in the  of financial posi�on 
only when  is a legally enforceable right to offset the  amounts and  is an  to 

 on a net basis, or to realise the  and  the liability  

1.2  Income and  
 

  and expenses   in profit or loss using the   method. The  
  is the  that       or receipts  the  life of 

the financial   
 

1.2.1 The  carrying amount of the financial asset; or 

1.2.2 The   of the   
 

When  the    for financial  other than purchase or  credit− 
impaired  the Company es�mates future    all   of the financial 

 but not expected  losses. For purchase or  credit−impaired financial  a  
adjusted    is  using  future  flows including expected  losses. The EIR 
(and  the   of the  is  by   account any  or premium on 
acquisi�on, fees and    an  part of the EIR. The Company   income using a  
of return that  the  es�mate of a   of  over the expected life of the loan. Hence, it 

 the  of      at   and other  of the 
product life  (including  penalty  and charges). 

If   the  flows on the financial    (excluding  for  other 
than  risk, the  is booked as a posi�ve or   to the  amount of the asset in 
the  of financial posi�on with an  or  in  income. The  is  
amor�sed    in  or loss. 
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a)   and   amount. 

The amor�sed  of a financial asset or financial liability is the  at which the financial asset or 
financial liability is measured on ini�al  minus the principal repayments, plus or minus the 
cumula�ve  using the   method of any   the   and 
the maturity amount and, for  assets, adjusted for any expected credit loss allowance. The gross carrying 
amount of a financial asset is the  cost of a  asset  adjus�ng for any   loss 

 

b)  of   and  
The    income and expense by applying the    to the  

  of the  (when the asset is not  or to the amor�sed  of the  
 

  financial asset that    subsequent to ini�al  and is, 
  as ‘  the Company    by applying the   

 to the net   of the financial asset. If the financial  cure and is no longer  
impaired, then the Company  to   income on a  basis. 

1.3  of non-   
 

The   of the  non−financial  other than   assets   at each 

  to determine whether there is any  of  If any such  exists, then the 
   is  

An  loss is  if the  amount of an  or its  unit  its 
 amount. A  unit is the smallest    that   flows   

 independent  other assets and groups. Impairment losses   in profit or loss. Impairment 
losses  in  of  units   first to  the   of any goodwill 

 to the units and then to  the  amount of the other assets in the unit  of units) on a pro 
 basis. 

 
1.4 Leases 

The Company assesses at  incep�on  a  is, or  a lease. That is, if the  
 the right to  the use of an   for a period of �me in exchange   

 
1.4.1 Company as a lessee 

The Company applies a single  and measurement approach for all leases,    
leases and leases of  assets. The   lease liabili�es to  lease  and 
right−of− use assets represen�ng the  to use the underlying  

Right-of-use   
The     at the   of the lease (i.e., the  the 
underlying asset is  for use).     at  less any  
deprecia�on and impairment losses, and   any  of lease liabili�es. The  of 
right−of−use  includes the amount of lease   ini�al direct   and lease 
payments made at or  the   less any lease incen�ves  Right−of−use assets  

 on a  basis over the shorter of the lease  and the  useful  of the 
assets. 

If ownership of the leased   to the Company at the end of the lease  or the   the 
exercise of a   deprecia�on is  using the  useful life of the   
The right−of−use   also subject to impairment. Refer to the  policies in  (s) 

 of  assets. 
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Lease liabili�es 

 
At the commencement  of the lease, the Company  lease liabili�es measured at the   of 
lease  to be made over the lease term. The lease  include fixed  (including in−  
fixed  less  lease    lease   depend on an index or a  and 
amounts expected to be paid under    The lease  also include the  price 

of a  op�on if  certain to be  by the Company and  of penal�es  termina�ng 
the lease, if the lease term  the Company  the op�on to  

 
Variable lease   do not depend on an index or a  are recognised as expenses (unless they are 

 to  inventories) in the period in which the event or    the  occurs. 

 
In  the   of lease  the Company uses the   implicit in the lease if   

 be determined. if    be  the Company shall use its    A�er 

the commencement  the amount of lease  is increased to  the  of  and  
 the lease  made. In addi�on, the  amount of lease  is remeasured if  is a 

 a change in the lease term, a change in the lease   changes to    
 a change in an index or  used to determine such lease  or a change in the assessment of an op�on 

to  the underlying asset. 

 
The Company’s lease liabili�es are included in other liabili�es . 

 
ii.   Company as a lessor 

Finance lease  are recognised when the Company   all the risks and  of 
 of the leased assets to the lease.  in finance lease at commencement is   as 

an asset and a liability at the  of the   of the asset and the   of the minimum lease  
 at the   implicit in the lease, if  or else at the  incremental   

The finance lease is  as a  at an amount equal to the net  in the lease. 

 
  on  in finance lease is recognised in the  or loss as   in the period 

the  is receivable. An investment in finance lease is  using IFRS 9 expected credit loss model. 

 

1.5  property 

 
  is property (land or a building or part of a building or both) held (by the  or by the lessee under 

a finance lease) to earn  or    or both.  property, including  in leasehold land 
(held by a lessee), is ini�ally recognised at  Subsequently,   property is  at   at the  

 determined by annual   out by external   Gains or losses arising  changes in the 
  are included in determining the  or loss  the year to which they relate. 

 
Subsequent  on investment property  such  increases the future   in excess of 
the original assessed  of  is added to the  amount of the investment property. All other 
subsequent  is  as expense in the year in which it is  

 
  are derecognised when either they  been disposed of or when the  property is 

permanently   use and no   benefit is expected  its disposal. On disposal of an 

  the difference  the disposal  and the  amount is  or  to  

or loss. 
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 are made to or   property only when  is a change in use.  a   investment 

property to  occupied  the deemed   subsequent accoun�ng is the  value at the  of change in 
use. If an owner−occupied property  an  property, the Company   such property in 

 with the policy  under property, plant and equipment up to the  of the change in use. 

 

1.6  assets 

 
Intangible assets  computer     par�es. They   at  less accumulated 
amor�sa�on and accumulated impairment losses. Purchased computer    on the basis of the  

 to acquire and bring  use the specific  These  are amor�sed on  line basis over the useful 
 of the asset. 

 
 that is  measurable and meets the defini�on of an assets is capitalized. 

 
Amor�sa�on is  in  or loss on a  basis over the  useful  of the   the 

  it is available  use. The   and useful  are  at the end of each  period and 

 if appropriate. An    is  down immediately to its  amount 

 

 
The  useful   the  and  period are as  Computer  10 .  An 

intangible asset is  upon disposal (i.e., at the  the  obtains  or when no  
 benefits are expected  its use or disposal. Any gain or loss arising upon derecogni�on of the asset 

(calculated as the  between the net disposal  and the  amount of the asset) is included in the 
 of  or loss. 

 
1.7 Property, plant and equipment 

 
i.  and measurement 

All  plant and equipment are ini�ally  at  They are subsequently  at  less accumulated 
 and impairment losses, except  buildings which is at the  amount.   include 
  is  a�ributable to the acquisi�on of the assets. An asset is  when it is   

the  benefits associated with the item flow to the  and   be  measured. 

 
ii. Subsequent costs 

The  of  part of an item of  plant and equipment is recognised in the  amount of the 
item if it is probable  the future economic benefits embodied within the part will flow to the  its   
be measured  The  of the   of property, plant and equipment  recognised in  
or loss as  

 
iii.  

 is recognised in the  of  or loss on a  basis over the  useful  of 
each item of property,  plant and equipment. Leased assets are  over the shorter of the lease term and 
their useful   begins when an asset is available  use and ceases at the earlier of the   the 

asset is derecognised or classified as held  sale in  with IFRS 5,  Assets Held  Sale and 
  

 
Land is not depreciated. Deprecia�on on other assets is  using the straight−line method to  their 

 or  amounts over their  useful  
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The   percentage  the  and  period  as  

 
 and  12.5% 

Buildings 2% of cost/valua�on 
 fi�ngs and  equipment 10% 

Computer equipment 33 1/3% 
Motor vehicles 25% 

 

The assets’ residual values and useful lives are reviewed at the end of each repor�ng period and adjusted, if 
 

amount is  than its es�mated  amount. 

 
iv.   of building 

 plant & equipment    at  Building is subsequently  at  amount being 
the   at the  of  less  subsequent accumulated  and subsequent accumulated 
impairment losses.  are made with  regularity such  the  amount does not  
materially   which would be determined using   at the end of the repor�ng period. 

 
When a property is    in it  amount (as a  of  is  to a 

  except to the extent  it  a   of the same property  
recognised as an expense in the  or loss. 

 
When the  of a property is as a  of a  the  is      balance 
in the   in respect of  property.  to the extent  it exceeds  surplus, it is  
as an expense in  or loss. 

 
When  assets are being  part of the surplus is being realized as the asset is used. The amount of the 

surplus  is the   the   on the  amount and the  
 which   been  on  now   property   to 

accumulated losses but not   or loss. 

 
The revalua�on of building is  out every  (3)  or when    of   in 
the  of the property whichever is  

 
v.  De-recogni�on 

An item of  plant and equipment is derecognised on disposal or when no   benefits are 
expected  its use or disposal. Any gain or loss arising on  of the asset (calculated as the  

 the net disposal  and the  amount of the asset) is included in  or loss in the year the 
asset is  

 
2.10  deposit 

 
 deposit represents a fixed deposit with the Central Bank of Nigeria in  with sec�on 10(3) of the 
 Act, 2003. The deposit is  at the  in the  of financial posi�on being 10% of the  

minimum   of N3 billion    business. 
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2.11  and    (Policy with   1  2023) 

 
The Company issues   in the normal  of business, under which it accepts   risk 

 its  As a  guideline, the Company determines whether it has   risk, by 
 benefits  a�er an  event with benefits  if the  event did not occur.  

  also  financial risk. The Company issues non−life  to individuals and businesses.  

   include  and special peril,  and house   
insurance, marine insurance, plant all risk insurance, workmen’s compensa�on insurance, contractor’s all risk insurance, 

 indemnity,  general accident, engineering, bond, and oil &  risks. These 
of policyholders’ assets and indemnifica�on of other par�es that have suffered damage as a result of a policyholder's 

accident. 

 i 
The Company also issues reinsurance  in the normal  of business to  other   claims 
arising  one or    issued by those en��es. The Company does not issue   with 

   

 
2.11.1    insurance and   

The Company assesses its   and   to determine whether they  dis�nct 

 which  be accounted  under another IFRS  of under IFRS 17. A�er iden�fying and  

 dis�nct  the Company applies IFRS 17 to all   of the   

 

 
2.11.2  of  

IFRS 17  the level of  to be used  measuring   and their related  This 
is a key issue in iden�fying onerous  and in  the  of  or loss and  in the 
financial  The  point    is to   of   A por�olio 

   are subject to similar risks and  together. IFRS 17  the  to determine 
the level of   applying its  The level of   the  is determined  by 

dividing the business wri�en into  using the  lines of business  with   the 
  and product types within each line of business to support the defini�on of similar risk. These lines 

of business are    accident,    liability,  Marine   Oil and 

 Engineering all risk, Bond,  Terrorism, Mediclaim, Agriculture  and Salary  
 are further divided based on expected profitability at incep�on      
 with no  risk of   and the  

 

 the 
 common denominator.  the Company makes an  of whether a series of  need to be 
  as one unit based on  and supportable  or whether a single   

  need to be  and  as if they  stand−alone  As such, what is  as a 

   purposes may   what is  as a   other purposes (i.e.,  or 
 IFRS 17 also   no   level of  purposes may   issued  

than one year apart. 

 
The Company has elected to  together those   would  into   only   or 

   its  ability to set a  price or level of benefits   with 
 char set a 
 price or level of benefits  policyholder with  characteris�cs. 
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The

 

Company

 

applied

 

a

 

full

     

to

 

IFRS

 

17.

 

The

 

por�olios

 

are

 

further

 

divided

 

by

 

year

 

of

 issue

 

and

    

and

  

purposes.

 

Hence,

 

within

 

each

 

year

 

of

 

issue,

  

of

  are

 

divided

    

as

  

 
 

A

  

of

   

are

  

at

 

ini�al

  

(if

 

any)

 

 

A

  

of

   

at

 

ini�al

   

no

  

possibility

 

of

   subsequently

 

(if

  

 

A

  

of

 

the

   

in

 

the

 

por�olio

 

(if

 

any)

 

 The
  

of
  

of
  

is
 

assessed
 

by
 

actuarial
  

models
  

take
 

into
   

and
 new

 
business.

    
are

 
not

 
onerous,

 
the

 
Company

 
assesses,

 
at

 
ini�al

    
is

 
no

  possibility
 

of
   

subsequently
 

by
 

assessing
 

the
 

likelihood
 

of
 

changes
 

in
   

and
  The

 
Company

   
and

  
to

 
iden�fy

  
a

  
of

  
are

  
based

 
on:

 

 
  

loss
  

 
Pricing

 
informa�on

 

 
Results

 
of

 
similar

  
it

 
has

  

    
a

 
change

 
in

 
market

 
experience

 
or

 
regula�ons

 

 The
 

Company
 

divides
 

por�olios
 

of
   

held
 

applying
 

the
 

same
 

principles
 
set

 
out

 
above,

 
except

  
the

 
 

to
    

to
  

on
 

which
 

there
 

is
 

a
 

net
 

gain
 

on
 

ini�al
  

 
 

boundary
 

The
 

Company
 

includes
 

in
 

the
 

measurement
 

of
 

a
  

of
   

all
 

the
   

flows
 
within

 
the

 
boundary

 
of

 
each

  
in

 
the

  
Cash

 
flows

 
are

 
within

 
the

 
boundary

 
of

 
an

   
if

 
they

 
arise

   
rights

 
and

   
exist

 
during

 
the

 
repor�ng

 
period

 
in

 
which

 
the

 
Company

  
compel

 
the

 
policyholder

 
to

 
pay

 
the

 
 

or
 

in
 

which
 

the
 

Company
 

has
 

a
   

to
  

the
 
policyholder

 
with

   
 

A
   

to
     

ends
 
when:

 

 
 The  Company  has  the   ability  to  reassess  the  risks  of  the  par�cular  policyholder  and,  as  a    set  a 
price  or  level  of  benefits   fully   those  risks.  

Or  

 
Both  of  the   criteria  are   

 
 The  Company  has  the   ability  to  reassess  the  risks  of  the  por�olio  of      
the   and,  as  a    set  a  price  or  level  of  benefits   fully  reflects  the  risk  of    

 The  pricing  of  the   up  to  the   when  the  risks  are   does  not  take  into   the  risks  
  to  periods  a�er  the  assessment   

 
A  liability  or  asset   to  expected   or  claims  outside  the  boundary  of  the    is  not  
recognised.  Such  amounts   to     
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2.12.3  -    

 
IFRS 17   approach 

Premium  
Approach 

(PAA) Eligibility 

Subject to  criteria, the PAA 
 be adopted as a  

 to the IFRS 17  
model 

All the Company's  with  
period of one year or less are measured 
using the   a  has a 

 period of more than a  the 
 will  the PAA eligibility 

 as   the materiality 
level   in the liability  

  has been set at +/− 5% 

 
 

 

  

 flows  

insurance contracts issued 

 the  period of all 
 within a  is no longer 

than one   acquisi�on 

 flows  either be expensed as 
 or  using a  

and  method, to  of 
  (including  

    
 are expected to arise  

 and then amor�sed over the 
 period of the related  

    longer 
than one   acquisi�on 

 flows must be  to  
 of  contracts and 

amor�sed over the  period of 
the   

  is no  financing 
 in  to the LFRC, or 

 the �me   each 

part of the  and the  
 due date is no  than a 

 an en�ty is not required to make an 
adjustment   of  on 

the LFRC. 

The  absorbs(expense) the 

 acquisi�on expense in the year 

of  to  of  

 

 
 

Liability  Remaining 
Coverage (LFRC), adjusted 

 financial risk and �me 
value of  

     business, LFRC  not be    
 except  certain  (e, g 

 contract). 
   a  of more    

than one  and  the �me  
the  due  and  of  

period  one    be 
made   of  on the LFRC (i.e. 
LFRC will be  
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Liability  Incurred 
Claims, (LFIC)  

  value of  

 claims are expected to be paid 
within a year of the   the claim is 

 

it is not  to  these 
amounts  the  value of  

Not all claims   se�led within a 

year as such when the claims  se�led 
a�er a year period, �me  of money 
will be  The  has 
decided not to   �me  of 

money if the  is expected within a 
year. 

 
 

 finance  
and expense 

 is an op�on to  part 
of the movement in LFIC   
changes in   and  

this in OCI and there is another op�on 
to  the  finance 

 and expense under  or 
loss. 

When  finance  or 
expenses is    
or loss and other   

the amount of  finance  or 
expenses included in  or loss is 
determined using the   at the 

 of the incurred claim. The  

has elected to  all  
finance  and expense under  or 
loss. 

 
 

 
2.12.2    ini�al measurement 

 
The Company applies the premium   (PAA) to all the    it issues and 

   it holds, as: 

 
 The  period of each  in the  is one year or less, including    arising 

  all  within the  boundary Or 

   longer than one  the Company has modelled possible  scenarios and reasonably expects  

the measurement of the liability     the   those  under the PAA does 
not  materially  the measurement  would be  applying the general model. In assessing 
materiality,  the Company has also    such as the  of the risk and types of its lines of 
business. 

The Company does not apply the PAA  at the incep�on of the  of  it expects  variability in the 
fulfilment  flows  would  the measurement of the liability  the   during the period  
a claim is  Variability in the fulfilment  flows increases with,  example: 

 
 The extent of   flows  to   embedded in the  

 The length of the  period of the  of  

 
 a  of   is not  at   the Company measures the liability  remaining 

 as: 

 
 The premiums, if   at ini�al  

 Minus   acquisi�on  flows at   with the excep�on of  which are one year or less 
 this is expensed, 

 Plus or minus  amount arising  the derecogni�on at   of the asset    
acquisi�on  flows and 

 Any other asset or liability previously recognised   flows  to the  of   the Company 
 or   the group of   is recognised. 
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beyond

 

one

 

year,

 

the

 

liability

    

is

  

to

  

the

 

�me

  

of

 

money

 

and

 
the

  

of

 

financial

 

risk.

  

all

 

other

  

there

 

is

 

no

   

�me

  

of

 

money

 

as

 

the

  

are

 
 

within

 

one

 

year

 

of

 

the

  

period.

 

 
  

and

     

are

  

at

 

ini�al

  

the

 

Company

  

addi�onal

 analysis

 

to

 

determine

 

if

 

a

 

net

 

ou�low

 

is

 

expected

  

the

  

Such

   

are

    other

  

and

 

the

 

Company

 

recognises

 

a

 

loss

 

in

  

or

 

loss

  

the

 

net

 

ou�low,

  

in

 

the

  

amount

 

of

 the

 

liability

  

the

  

being

 

equal

 

to

 

the

   

A

 

loss

  

is

  

by

 

the

 

Company

  

the

 liability

     

such

   

depic�ng

 

the

 

losses

 

recognised.

 

 2.12.3

   

held

  

ini�al

 

measurement.

 The

 

Company

 

measures

 

its

  

assets

  

a

  

of

    

it

 

holds

 

on

 

the

 

same

 

basis

 

as

 
   

it

 

issues.

  

they

 

are

 

adapted

 

to

  

the

  

of

   

held

   
   

issued,

  

example

 

the

  

of

 

expenses

 

or

  

in

 

expenses

  

than

  

 
 

the

 

Company

 

recognises

 

a

 

loss

 

on

 

ini�al

  

of

 

an

   

of

 

underlying

   

or

 

when

 further
  

underlying
    

added
 

to
 

a
  

the
 

Company
  

a
 

loss−
   of

 
the

 
asset

     
a

  
of

   
held

 
depic�ng

 
the

  
of

 
losses.

 

 2.12.4
    

subsequent
 

measurement
 The

 
Company

 
measures

 
the

  
amount

 
of

 
the

 
liability

    
at

 
the

 
end

 
of

 
each

  
period

 
as

 the
 

liability
  
remaining

  
at

 
the

 
beginning

 
of

 
the

 
period:

 

 
 
Plus,

   
in

 
the

 
period

 
 
Minus

  
acquisi�on

  
flows

 

 
Plus,

  
amounts

  
to

 
the

 
amor�sa�on

 
of

 
the

  
acquisi�on

  
flows

  
as

 
an

 
expense

 
in

 the
  

period
  
the

  

 
Plus

  
adjustment

 
to

 
the

 
financing

  
where

  
 
Minus

 
the

 
amount

 
recognised

 
as

    
the

   
in

 
the

 
period

 
 

Minus
    

paid
 

or
  

to
 

the
 

liability
   

claims
 

 
The

 
Company

  
the

 
liability

   
claims

 
as

 
the

 
fulfilment

  
flows

  
to

  
claims.

 
The

 
fulfilment

 
 

flows
  

in
 

an
 

unbiased
  

all
  

and
 

supportable
  

available
 
without

 
undue

  
or

 
 

about
 

the
 

amount,
 

�ming
 

and
  

of
 

those
   

flows,
 
they

     
the

 

 
of

 
the

 
Company

 
and

 
include

 
an

 
explicit

 
adjustment

   
risk

 
(the

 
risk

 
adjustment).

 
The

 
Company

 
does  not  adjust  the    flows   the  �me   of  money  and  the   of  financial  risk   the  measurement of 
liability    claims   are  expected  to  be  paid  within  one  year  of  being   

 
 during  the   period,   and     a   of    is   the 

Company  recognises  a  loss  in   or  loss   the  net  ou�low,   in  the   amount  of  the  liability   the   
being  equal  to  the  fulfilment   flows.  A  loss   is   by  the  Company   the  liability   remaining 

  such.  

 
2.12.5    held     

The  subsequent  measurement  of    held   the  same  principles  as  those    
 issued  and  has  been  adapted  to   the  specific   of   held.  

 the  Company  has   a    the  Company  subsequently  reduces  the  loss−   
 to  zero  in  line  with   in  the    of  underlying    in   to  reflect  
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 the  component shall not exceed the por�on of the  amount of the loss  of the 

  of underlying    the en�ty expects to   the  of   

held. 

2.12.6  acquisi�on   
 acquisi�on   arise  the  of selling,  and  a  of   

(issued or expected to be issued)  are   to the por�olio of   to which the  
belongs. 

 
The Company uses a systema�c and  method to allocate: 

 
(a)  acquisi�on  flows  are   to a  of  contracts: 

 
(i) to   and 

(ii) to groups  include    are expected to arise  the  of the  
 in  group. 

 
(b)  acquisi�on  flows   to a por�olio of     not  

a�ributable to a  of  to  in the  

 
  acquisi�on  flows  been paid or incurred  the related  of   is 

recognised in the  of financial  a separate asset   acquisi�on  flows is   
each   The asset   acquisi�on  flow is   the  of financial posi�on 

when the  acquisi�on  flows  included in the ini�al measurement of the   of  
 

 
A�er   the Company assesses the  of the asset   acquisi�on  flows, if  
and   the asset may be  When assessing the  the Company applies: 

 
 An impairment  at the level of an exis�ng or   of   and 

 An addi�onal impairment    the  acquisi�on  flows  to expected  
  

 
If an impairment loss is  the  amount of the asset is adjusted and an impairment loss is  in 

 or loss. 
The Company  in  or loss a  of some or all of an impairment loss  recognised and  
the  amount of the asset, to the extent that the impairment  no longer exist. 

 
2.12.9     and  

The Company derecognises   when: 

 
 The rights and  rela�ng to the  are ex�nguished (i.e.,   or  

Or 

 The  is modified such  the   in a change in the measurement model or the  
  measuring a  of the   changes the   or  the 

modified  to be included in a   In such  the Company derecognises the ini�al  
and  the modified  as a new  

 
When a  is not treated as a  the Company recognises amounts paid or   the 

 with the  as an adjustment to the  liability    
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2.12.10 Presenta�on 

 
The Company has   in the  of financial posi�on, the  amount of  of 

  issued  are assets, por�olios of   issued  are liabili�es,  of 
  held  are assets and  of   held   liabili�es. 

 
Any assets   acquisi�on     the    are included in 

the  amount of the   of   are  to the  amount of the  of 

   they relate to. 

 
The Company  the total amount  in the  of  or loss and other   

into an   result,    and   expense, and  finance 

 or expenses. 

 
The Company does not  the change in risk adjustment   risk between a financial and non− 
financial por�on and includes the   as part of the    

 
The Company    or expenses    held  the expenses or   

  issued. 

 
2.13  payables 

 
 payables (i.e.,   are  when due and measured on  recogni�on at   less 

    Subsequent to  recogni�on, they are measured at amor�sed  using the 
   method.   include  to agents and   to  companies, 
 to  companies and commission  

 
The   of a  liability is its  amount.     when the 

 under the liability is se�led,  or  

 
2.14  and other  

 
 is recognised  as a  of a  event, the Company has a  legal or     

be   and it is   an ou�low of  benefits will be  to se�le the obliga�on. 

 
 are measured at the  of  of the expenditure  to se�le the  at the end of the 

 period. The  are  at the end of the  period and  to  the   
 

 
Other  are  ini�ally at   and subsequently measured at amor�sed  using   
method. 

 
2.15   and employee benefits 

 
The Company  the   and benefit schemes  its  

 
Defined benefit gratuity scheme 

The Company has a defined benefit  scheme  management and non−management  Under this scheme, a 
specified amount as determined by actuarial  is  by the Company and  to the  of 

 or loss over the   of each employee. 
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on curtailment and non-
rou�ne se�lements. 

 
Employees are en�tled to  a�er  a minimum of   full years of  The  

 is calculated annually by Independent Actuaries using the  unit  method. The   of 
the   is determined by  the     using market yields on high quality 

 bonds. The liability recognized in the  of financial posi�on in respect of defined benefit  plan is 
the   of the defined benefit  at the repor�ng  less the   of plan assets. 

 
Re−measurement arising  actuarial gains and losses are immediately  in the  of financial posi�on 

with  debit or   in the  earnings  OCI in periods in which they occur. 

Re−measurements are not reclassified in subsequent periods.    are recognized in the  or loss on the 

earlier of: 

 
The  of plan amendment or curtailment and. 

The   the Company recognizes related   

 
Net  is  by applying the   to the  defined benefit liability or asset using the  at the 
beginning of the period. The Company recognizes the net interest in the net defined benefit obliga�on under “the employee 

 

 
Defined  pension scheme 

 
The Company  a defined  pension scheme  eligible employees. The Company and employees 

 10% and 8%  of the employees' Basic, Housing and   in line with the  
of the Pension  Act 2014. The Company  the  to a pension fund  The Company has 
no further   once the   been paid. The    as employee 

benefits expense when they are due.    recognised as an asset to the extent  a   or 
a  in the  payments is available. 

 
Short−term benefits 

 
 salaries, paid annual  bonuses and non−monetary benefits are recognised as employee benefit expenses when 

the associated  are  by the employees of the Company.  

 
2.16   - Company  Tax  and  Tax  Liabili�es 

 
 tax expense   and  tax.  tax expense is recognised in the  or loss except to 

the extent  it relates to  recognised  in equity,  in which  it is  in equity or in other 
    tax is the   tax  on    the year, using tax 

 enacted or  enacted at  date, and any adjustment to tax  in respect of  years. 

 
The tax   is based on taxable results  the  Taxable     as  in the  

or loss  it includes not only items of  or expense  are taxable or deduc�ble in other  but it further 
excludes items  are never  or deduc�ble. Management periodically  posi�ons taken in tax  with 
respect to situa�ons in which  tax  is subject to interpreta�on and establishes   
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 tax assets and liabili�es are  where the  amount of an asset or liability   its  base. 

 taxes are  using the balance sheet liability method,   temporary   the 
 amounts of assets and liabili�es  financial repor�ng purposes and the amounts used  taxa�on purposes (tax 

bases of the assets or liability). The amount of  tax  is 

 
based on the expected manner of  or se�lement of the  amount of assets and liabili�es using tax  

 are expected to apply in the year when the asset is  or the liability is se�led, based on tax  (and tax  
  been enacted or  enacted at the repor�ng  

 
 tax asset is  only to the   it is  that    will be available  

which the asset  be u�lised.  tax assets are  at each   and   to the extent that 
it is no longer   the   benefit will be realised. 

 
Addi�onal  taxes  arise  the distribu�on of dividends are recognised at the same �me as the liability to pay 
the  dividend is  

 
  tax assets and liabili�es are  when  is a legally  right to   tax assets 

  tax  and when the   taxes assets and liabili�es relate to  taxes levied by the 

same taxa�on authority on either the   or  taxable   there is an inten�on to se�le the 
balances on a net basis. The tax  of  of unused losses or unused tax  are recognised as an asset 
when it is    taxable  will be available  which these losses  be u�lised. 

 
2.17 Share  and share  

 
 are  as equity when  is no  to   or other assets. Any amounts  over and 

a�ributable 

to the issue of equity  are  in equity as a deduc�on  the  net of tax. 

2.18 Dividend on  shares 
 

 in 
the subsequent events  

 
2.19  con�ngency  

 
In  with Sec�on 21 (2) of  Act, CAP I17 LFN 2004, the   is  with the  
of 3% of  premium  or 20% of the net  This shall   it reaches the amount of  of 
minimum paid−up  or 50  of net  

 
2.20  earnings 

 
This  represents amount set aside out of the  of the Company which shall at the  of the  be 

  mee�ng   or maintenance of  works  with the business of the Company,  
 equalising dividends,  special dividend or bonus, or such other purposes  which the  of the Company may 

lawfully be applied. 

 
2.21   reserve 

 
The     the  net change in the   of the equity  designated at  

  other   This amount  be recycled to  or loss in subsequent period even if 
the  are  
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2.22    

 
Subsequent to ini�al  an item of  plant and equipment may be revalued to    if such 

item is  the whole class of asset to which  asset belongs has to be revalued. The  surplus is 
 in equity,  unless it  a  in the   of the same asset, which was   as an 

expense, in which  it is  in  or loss. A subsequent  in the   is   this  
to the extent  there is a  balance  to the same asset, with the balance being recognized in  or loss. 

 
2.23    

 
The     the  net change in the  gain/(loss) on defined benefit 
plans. 

 
2.24  and other  

 
a) Prepayments: 

   made in    to be enjoyed in  The amount is   in 
the  period in which the  is made and subsequently  over the period in which the  

is to be enjoyed. 

 
b) Other  

Other    upon the  of event or  as they arise, and derecognised when 
 is  or  

 
2.25 Con�ngent assets and liabili�es 

 
A  asset is a possible asset  arises   events and whose  will be  only by the 

 or non−occurrence of one or more   events not wholly within the  of the  A 
 liability is a possible   arises   events and whose  will be  only by the 

 or non−occurrence of one or more uncertain  events not wholly within the  of the Company or the 
Company has a   as a  of  events but is not   it is not likely  an  
of  will be  to se�le the  or the amount  be reliably  

 
Con�ngent liabili�es and con�ngent assets are never recognized  they are disclosed in the financial  when 
they arise. 

 
2.26   (Policy  with   1  2023) 

 
The    the period is the amount of expected   (excluding any   

 to the period. The Company  the expected   to each period of    

on the basis of the  of �me  basis). but if the expected  of release of risk during the  period 

   the  of �me, then the  is made on the basis of the expected �ming of  

  expenses. 

 
The Company changes the basis of   the  methods above as  if  and  
change. The  is    as a  in accoun�ng  

 
 the periods  all  has been  based on the  of �me. 
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2.26.1 Loss Components 

 
The Company assumes  no  are  at ini�al  unless  and   

  this is not the  and if at  �me during the  period,  and    
a  of   is  the Company  a loss  as the excess of the fulfilment  
flows  relate to the   of the  over the  amount of the liability    of 
the  Accordingly, by the end of the  period of the  of  the loss  will be  

 
2.26.2 Loss   

 
 the Company  a loss on   of an   of underlying   or when 

further  underlying    added to a  the Company  a loss−   
of the asset  remaining   a  of   held depic�ng the expected  of the losses. 

 
A   is subsequently  to  in line with  in the   of underlying 

  in  to   the loss −   shall not exceed the por�on of the  
amount of the loss  of the   of underlying    the en�ty expects to  

 the  of   held. 

 
2.26.3  finance  and expenses 

 
 finance  or expenses  the change in the  amount of the  of   

arising  

 
2.26.3.1 The  of the �me  of money and changes in the �me  of money; and 

2.26.3.2 The  of financial risk and changes in financial risk. 

 
When the   finance  or expenses is included in  or loss, the company  the incurred 
claims at   (i.e., the  at the   When  finance  or expenses is  

  or loss and other   the amount of  finance  or expenses included in 
 or loss is determined using the   at the  of the  claim. 

 
i. Net  or expense    held 

 
The Company   on the  of the  of  or loss and other   the 
amounts expected to be    and an alloca�on of the  premiums paid. 

The Company    flows  are  on claims on the underlying  as part of the claims 
 are expected to be  under the   held and excludes   and 

commissions  an  of    on the  of the  of  or loss and other 
  

 
2.27 Other  Expenses 

 
Other  expenses  expenses other than claims,  expenses,  benefits,   
marke�ng and  and  expenses. They include wages,    expenses and 

other  expenses. Other  expenses  accounted  on accrual basis and  in the 
 of  or loss upon  of the  or at the  of their origin. 
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2.28 Finance  and expenses 

 
Finance  and expense  all  financial  are  within   and 

  in the  or loss using the   method. The   method is a method of 
 the   of a financial asset or liability (or  of assets and  and of  the finance 

 or finance  over the  period. The    is the   exactly  the expected 
   or   the expected  of the financial  or when  a shorter 

period, to the net  amount of the  

 
The applica�on of the method has the  of   (and expense) receivable (or  on the  
evenly in  to the amount  over the period to maturity or repayment. In    
the Company   flows  all  terms  are included in the  to the 
extent  they  be  and are  to be an  part of the   rate. 

 
Cash flows arising  the  and   of issuing financial  are also taken into  in the 

  it is not possible to    the  flows or the expected  of a financial 

   is  by  to the  or receipts  in the  and the full 
 term. Once a financial asset or a  of similar financial assets has been  down as a  of an 

impairment loss, interest  is recognized using the  of  used to  the   flows  the 
purpose of measuring the impairment loss. 

 
2.29  tax expense 

 
 tax expense    tax,  tax, police development   technology 

development level and  tax. (See note 2.18). 

 
2.30  per share 

 
The Company  basic earnings per  (EPS)   its  shares. Basic EPS is  by dividing the 

 or loss a�ributable to   of the Company by the weighted  number of   
 during the period. Diluted EPS is determined by  the  or loss a�ributable to   

and the weighted  number of     the  of all  poten�al   

 
2.31  Receivables 

 
  are  when due. The   arising    issued and include 

amounts due  agents,  and      are those  which  notes 
issued by  a  

 
2.32 Statement of Cash  

 
A  of  flows, when used in  with the  of the financial     
enables  to  the changes in net assets of an en�ty,  its financial  (including its liquidity and  

and its ability to  the amounts and �ming of  flows in  to adapt to changing  and opportuni�es. 
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 to IAS 7 Statement of Cash  an en�ty shall   flows   ac�vi�es using either: 

 
(a) the  method,  major classes of    and    are disclosed; or 
(b) the  method,   or loss is adjusted  the  of  of a non     

or accruals of past or     or  and items of  or expense associated with 
 or financing   

 
The Company has adopted the  method in   flows   ac�vi�es  it  more 
details about   which may be useful in    flows. 

 
2.33 Changes in  policies and  

 
2.33a  and amended IFRS      the  year. 

The financial  are  in  with  Financial Repor�ng  (IFRSs) as issued by 
the     (IASB) and in the manner required by the Companies and Allied  Act of 
Nigeria, the Financial Repor�ng Council of Nigeria Act, the Banks and other Financial  Act of Nigeria, and  

 Bank of Nigeria  The same accoun�ng policies and methods of computa�on are  in the financial 

 as  with the  recent annual financial  

 
i)  of  as  or Non-  and Non-current Liabili�es with Covenants  Amendments to 

IAS 1 

The amendments to IAS 1  only  of liabili�es as  or  in the  of financial 

posi�on and not the amount or �ming of  of  asset, liability,   or expenses, or the  disclosed 

about those items 

The amendments clarify  the  of  as  or  should be based on rights  are in 
 at the end of the  period. The amendments also clarify  the  is  by 

expecta�ons about whether an en�ty will  its right to  se�lement of a liability and make clear  se�lement 
 to the  to the counterparty of  equity instruments, other assets or  

The amendments are expected to be   annual periods beginning on or a�er 1  2024 with early  
permi�ed. 

 
The  does not  the  or  of the  financial  

 
ii)  Supplier Finance   Amendments to IAS 7 and IFRS 7 

 
In May 2023, the  issued amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial   
The amendments specify   to enhance the   which  intended to   
of financial  in  the  of supplier finance arrangements on an en�ty’s liability cashflows 
and exposure to liquidity risk. 

 
The amendments clarify the  of supplier finance  In these arrangements, one or more finance 

  amounts an en�ty owes to its  

 
The amendments  an  to   about the impact of supplier finance  on liabili�es 
and  flows, including terms and  of those arrangements,  informa�on on  related to 

those  as at the beginning and end of the  period and the type and  of non−cash changes in the 
 amounts of those arrangements. The  on those  is  to be  unless the 

individual arrangements  dissimilar or unique terms and  In the  of  liquidity risk 
  by IFRS 7, supplier finance  are included as an example of other   might be 

 to disclose. 
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The  does not have  supplier finance arrangement as at the end of the financial period and does not  
entering into any of such arrangements in the  

 
iii) Lease Liability in a Sale and Leaseback  Amendments to IFRS 16 

 
In September 2022, the Board issued Lease Liability in a Sale and Leaseback (Amendments to IFRS 16). The amendment to 
IFRS 16 Leases  the   a seller−lessee uses in measuring the lease liability arising in a sale and 
leaseback  to  the seller−lessee does not   amount of the gain or loss   to the right 
of use it  

 
A�er the commencement  in a sale and leaseback  the seller−lessee applies  29 to 35 of IFRS 16 
to the right−of-use asset arising  the leaseback and  36 to 46 of IFRS 16 to the lease liability arising  the 
leaseback in applying paragraphs 36 to 46 the seller lessee determines ‘lease payments’ or ‘revised lease payments’ in such 

− lessee would not   amount of the gain or loss  relates to the right of use retained by 
the seller−lessee. Applying these  does not  the seller−lessee   in  or loss,  
gain or loss  to the  or full termina�on of a lease, as  by  46(a) of IFRS 16 

 
The  of ini�al  is the beginning of the annual repor�ng period in which an   applied IFRS 16. The 
amendment does not  a material impact on the Company's financial  as it is not a seller leasee in  lease 

 as at the end of the  financial  The amendment will be applied when the   a party 
in  sale and leaseback arrangement. 

 
iv) IAS 8 (Amendment): Defini�on of   

IAS 8 (Amendment): Defini�on of     annual  periods beginning on or a�er 1 
January 2023). The amendment  the  of a change in accoun�ng  with a defini�on of accoun�ng 

 Under the  defini�on, 

 

Accoun�ng es�mates are “monetary amounts in financial statements that are subject to measurement uncertainty”  

En��es develop  es�mates if accoun�ng policies  items in the financial statements to be measured in a 
way  involves measurement uncertainty. The amendments clarify  a change in      
new  or new developments is not the  of an  There was no impact on the Financial Statements 

 the adop�on of this amendment. 

 
v) IFRS 9 -  of a financial liability se�led    

The applica�on guidance in IFRS 9 is amended to clarify the  of ini�al  or derecogni�on of financial assets 
and financial liabili�es. 

 
The exis�ng  guidance   a financial liability is derecognised at its se�lement  being the  on 
which the liability is ex�nguished  the  specified in the  is   or  or the 
liability otherwise qualifies   

 
As an  to this requirement, the amendments permit an en�ty to deem a financial liability (or part of it)  will 
be se�led in  using an electronic payment  to be   the se�lement date  and only  the en�ty 
has ini�ated a    has  in: 

 
− the en�ty  no  ability to   or  the  instruc�on 
− the en�ty having no prac�cal ability to access the cash to be used   as a result of the payment instruc�on 

− the se�lement risk associated with the    being  

 
An en�ty  elects to apply the    financial liabili�es is  to apply it to all se�lements 
made  the same    

 

         
       

     2025 ANNUAL REPORT AND ACCOUNTS   98

For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



 

vi) IAS 12   -   (Pillar Two Model Rules) 

 
IAS 12 clarifies  the Standard applies to  taxes arising  tax law enacted or  enacted to 

implement, the Pillar Two model rules published by the  including  law  implements   
minimum topup taxes described in those rules. The amendments  a  excep�on to the accoun�ng 

    in IAS 12, so  an  would neither  nor disclose  about  
tax assets and liabili�es related to Pillar Two  taxes. 

 
IAS 12 -   related to Assets and Liabili�es arising  a Single Transac�on 

IAS 12 (Amendments):  Tax related to Assets and Liabili�es arising  a Single Transac�on   annual 
 periods beginning on or a�er 1 January 2023). These amendments clarify and narrow the  of the 

exemp�on  by    
during the   of an asset and a liability. All leases and   are excluded  the 

exemp�on   which companies  both an asset and a liability and will now  to 
 

and the  liabili�es as a single  

Consequently, on the  recogni�on date, the amount of  tax asset  the amount of  tax liability. 
The net     later  in the right of use assets and lease  subsequently 

 in a  tax asset as    

 
 was no impact on the Financial Statements  the adop�on of these amendments. 

 

 
Vii)  IFRS 17  Contracts 

IFRS 17 (Amendment): Ini�al  of IFRS 17 and IFRS 9  Compara�ve Informa�on   annual periods 
beginning on or a�er 1  2023). The amendment is a transi�on  rela�ng to   about 
financial assets  on ini�al  of IFRS 17. The amendment is aimed at helping en��es to avoid  

accoun�ng mismatches  financial assets and    and   the usefulness 
of    the  of financial  The  of IFRS 17 is the  model, supplemented 
by: 

 
 A specific   contracts with    (the    

  A simplified  (the premium   mainly    

 
The main  of the  model   contracts are as  

 
 The measurement of the   of   flows,  an explicit risk adjustment, remeasured 

every  period (the   flows) 

 A  Service  (CSM)  is equal and opposite to   one gain in the fulfilment  flows of a 
 of  represen�ng the unearned  of the   to be  in  or loss over 

the  period (i.e.,  period) 

 Certain changes in the expected   of   flows are adjusted  the CSM and  
recognised in  or loss over the    period" 

 The  of changes in   will be reported in either  or loss or other   
determined by an accoun�ng policy choice. 

 The  of   and   expenses in the  of   
based on the  of   during the year under  

 Amounts  are paid to a policyholder in all   of whether an  event happens 

(non−dis�nct   are not presented in the   but are recognised  on the 

balance sheet. 

    (earned  less  claims) are  separately  the  finance 
 or expense 
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   to   on the recognised amounts    and the  

and extent of risks arising  these  

 
2.33 b  Amendments and Standards issued but not yet  

The  and   are issued, but not   up to the date of issuance of the  s 
financial  are disclosed below. The  intends to adopt these  if applicable, when they  

 

 
a) Amendments to IFRS 10 and IAS 28 Sale or Contribu�on of Assets between an  and its Associate or Joint  

The amendments to IFRS 10 and IAS 28 deal with situa�ons   is a sale or contribu�on of assets  an 
 and its associate or    the amendments   gains or losses   the loss 

of  of a subsidiary  does not  a business in a  with an associate or a joint  

accounted for using the equity method, are recognized in the parent’s profit or loss only to the extent of the unrelated 
 associate or joint  Similarly, gains and losses   the remeasurement of 

  in   subsidiary  has  an associate or a joint   is accounted  using 
the equity method) to   are recognized in the former parent’s profit and loss only to the extent of the unrelated 

  

 
The   of the amendments is yet to be set by the   earlier  of the amendments is 
permi�ed. In December 2015, the IASB  the   of this amendment indefinitely pending the  
of its research  on the equity method of accoun�ng. 

 
b) Lack of exchangeability  Amendments to IAS 21 

In August 2023, the  issued Lack of Exchangeability (Amendments to IAS 21). The amendment to IAS 21 specifies 
how an en�ty should assess whether a  is exchangeable and how it should determine a spot exchange  when 
exchangeability is lacking. A  is  to be exchangeable into another  when an en�ty is able to 

obtain the other  within a �me   allows  a normal  delay and  a market or 
exchange mechanism in which an exchange  would   rights and  If a currency 
is not exchangeable into another  an en�ty is  to  the spot exchange  at the measurement 

to  the  at which an  exchange 

 would  place at the   between market par�cipants under prevailing  
 The amendments note  an   use an observable   without adjustment or another 
 technique. 

 
When an en�ty  a spot exchange   a  is not exchangeable into another  it discloses 

  enables  of its financial  to  how the currency not being exchangeable 
into the other currency affects, or is expected to affect, the en�ty’s financial performance, financial posi�on and  

 

 
The amendments which is not expected to   impact on the financial  as the   and 
func�onal  (the Nigerian  is adequately    other  will be   annual 

 periods beginning on or a�er 1 January 2025.  adop�on is permi�ed but will need to be disclosed. When 
applying the amendments, an en�ty     

 
c) IFRS 18 -  and  in Financial Statements 

In April 2024, the IASB released IFRS 18  and  in Financial Statements (IFRS 18) which includes 
 and    all  applying IFRS   When  IFRS 18 

 IAS 1  of Financial Statements. En��es will  to apply IAS 7 Statement of Cash Flows, 
although   certain  amendments to IAS 7 as a  of IFRS 18. 
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En��es will be  to classify  and expenses in the    financing,   

and   Enhanced principles on the  and  of   been 
included in IFRS 18. Suppor�ng  guidance will  in determining whether  about transac�ons 
should be included in the  financial  or note. 

 
d) IFRS 19 - Subsidiaries without Public   

In May 2024, the  issued IFRS 19 Subsidiaries without    (IFRS 19), which allows 
eligible  to elect to apply    while  applying the  measurement and 

  in other IFRS   Unless   eligible   elect to 

apply IFRS 19 will not need to apply the   in other IFRS accoun�ng  An en�ty applying 

IFRS 19 is  to disclose   as part of its general IFRS accoun�ng  compliance  IFRS 19 

 an en�ty whose financial   with IFRS accoun�ng  including IFRS 19 to make an explicit 

and   of such  

An en�ty may elect to apply IFRS 19 if at the end of the  period: 

•   

•  It does not have public accountability; and 

•  It has a parent (either ul�mate or intermediate) that prepares consolidated financial statements, available for 
public 

 
An en�ty has public accountability if Its debt or equity  are  in a public  or it is in the  of 
issuing such    in a public market; or It holds assets in a  capacity  a   of 

 as one of its primary businesses (i.e., not   incidental to its primary business). The  

 in IFRS 19 are organised into subheadings per IFRS accoun�ng  and    
in other IFRS  Standards   these   under the subheading of each IFRS accoun�ng 

 IFRS 19   IFRS 8  Segments, IFRS 17   and IAS 33  per 
 

 
 if an  that applies IFRS 19 is  to apply IFRS 17 or elects to apply IFRS 8  IAS 33, that  

would be  to apply all the    in those  IFRS 19 is    
periods beginning on or a�er 1 January 2027 and earlier  is permi�ed. If an eligible en�ty chooses to apply the 

  it is  to disclose   An en�ty is  during the  period (annual and  in 
which it applies the  to align the  in the  period with the  included in the 

 period under IFRS 19, unless IFRS 19 or another IFRS accoun�ng  permits or requires otherwise. 

 
e)  and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 

In May 2024, the  issued Amendments to the  and Measurement of Financial  
(Amendments to IFRS 9 and IFRS 7), which: 

 

•   
   or the liability otherwise    It also  an 

accoun�ng policy op�on to  financial liabili�es that are se�led  an   
  se�lement  if certain  are met. 

•  Clarified  to assess the   flow  of financial assets  include  
social and    and other similar   

•  Clarifies the  of  assets and  linked instruments. 

•   addi�onal disclosures in IFRS 7  financial assets and liabili�es with  terms   
a  event (including those  are ESG−linked), and equity  classified at r   
other   

 
The amendments will be   annual  periods beginning on or a�er 1 January 2026.   early 
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adopt the amendments   to the  of financial assets plus the   and apply the other 

amendments  The new  will be applied  with an adjustment to opening  earnings. 
Prior periods are not required to be  and  only be  without using hindsight. An en�ty is  to disclose 

 about financial assets  change their measurement  due to the amendments. 

 
f)     Amendments to IFRS 9 and IFRS 7 

In December 2024, the  issued    Electricity (Amendments to IFRS 9 and 
IFRS 7). The amendments include: 

•  Clarifying  

•  Permi�ng hedge  if these  are used as hedging instruments 

•  Adding new  requirements to enable  to  the  of these  on 
 

 

 

hedge accoun�ng has to be applied  to new hedging  designated on or a�er the  of ini�al 
 The amendments will be   annual  periods beginning on or a�er 1 January 2026. 

 
g) IFRS S1 General    of -related Financial  

IFRS S1 sets out overall requirements   financial disclosures with the  to  an  

to disclose  about its  risks and   is useful to primary  of -
purpose financial reports in making decisions rela�ng to   to the en�ty. The Company is  
assessing the impact of the  which will be   1  2028 in  to ascertain the  
of impact to  on its financial  in  adequate  on this in line with the requirements. 

 
h) IFRS S2 Climate-related  

IFRS S2 sets out the   iden�fying, measuring and disclosing  about  risks and 
opportuni�es  is useful to   of -purpose financial  in making decisions  to  

 to the  The Company is  assessing this in  to ascertain the significance of impact to  
on its financial  in    on this in line with the  

 
2.34   judgements  and  

 

In the applica�on of the Company’s accoun�ng policies, the Directors are required to make judgments, es�mates and 

assump�ons about the  amounts of assets and   are not    other  The 
 and associated assump�ons are based on  experience and other   are  to be 

 Actual  may   these  

 
The  and underlying assump�ons are  on an ongoing basis. Revisions to accoun�ng   
recognised in the period in which the  is  if the   only that period or in the period of the 

 and  periods if the   both  and  periods. 

 
2.34.1    

 
The   the  judgments, apart  those involving  (which  dealt with   

 the  have made in   

  on the amounts recognised in financial  

 
a)    and  liabili�es 

The Company’s non-    are classified as   As permi�ed by IFRS 17, 
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  are those   the Company (the  has accepted   risk 

 another party (the policyholders) by  to compensate the policyholders if a specified uncertain future 
event (the  event)   the  As a  guideline, the Company determines 
whether it has   risk, by  benefits paid with benefits  if the  event did 
not occur. Insurance   also  financial risk. Once a  has been  as an  

 it  an    the  of its  even if the  risk reduces 
 during this period, unless all rights and obliga�ons are ex�nguished or  

 
b) Liability    

The  uses the following key assump�on  its liability    Earnings   LRC 
(Liability  Remaining  includes two (2) op�ons under the  they  

 
  temporis (passage of �me) 
 Risk based  

 
   which automa�cally qualify  PAA (i.e., with  period not exceeding 1 year), the 

 of �me or  temporis  will be used. This  is   to the 365th method 
 is  used   IFRS 4 unearned premium  (UPR).   which 

automa�cally   PAA does not necessarily imply  the  earnings  will be appropriate.  
example, seasonality of claim incidence under  class of policy would normally   of the 

earnings  But the   will be  unless  and    i.e.,  is 
  data and grounds  the incidence of risk may not be  

 
  with  period exceeding 1−year, actuarial  will be  by deriving the 

claims incidence  using  claims  Actual  claims incidence  is   goodness 

of fit by applying   techniques. In the absence of  claims  an  risk incidence 
 will be   our interna�onal  If  risk  is not available, then by  a 

 earnings  will apply. 

 
The yield  published by Nigeria  Society (NAS) will be applied to both  and  

 

 
c) Claims payment pa�ern  liability   claims. 

In  the claims    liability   claims, the   

 

1. An assump�on  the  �ming of claim se�lement is  as the IFRS 17  the 

 of  weighted future   Weighted   flows will include expected 
claim  expected  of se�ling the claims, unallocated claim   are integral to the claim 

 but due to   they  be  to individual claims   of pool of  
 legal   or expected to be    claims, motor    party 

  and  and  a�ributable maintenance expenses.  

to 

 

 
Run off triangles are used to   claims   by    and claim 

    Actual claims paid and  claim   grouped by 
accident year cohorts. 

 

 
and it  on the Basic Chain Ladder as  as the  method. Same methodology is 

applied to claims  by   and claim    contracts. 
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The    claims development or  to ul�mate is determined by the link    

each period of development. This is achieved by selec�ng the weighted  or simple  of link 
  each period of claims development  the ul�mate period when the claims development is 

deemed to be fully run   each  class  best  claim   is  
 

 The  of selec�ng link  o�en  iden�fying outliers and excluding them. Analysis 

of
 

Actual
  

Expected
 

claim
  

is
  

out
 

to
 

assess
 

adequacy
 

of
   

payment
  

 
in
 

prior
 

year/period.
   

devia�ons
  

noted,
 

further
  

are
  

out
 

to
 

ascertain
 

whether
 

this
 

is
  

of
 

a
 

new
  

in
 

the
 

underlying
 

claim
 

development
 

process
 

or
 

whether
 

this
 

is
  

by
 

the
  

of
 

abnormally
  

claims
  

tend
 

to
  

the
 

latest
 

link
  

or
 

whether
 

it
 

was
  

by
 

certain
  

events
 

impac�ng
 

the
 

claims
 

process
  

are
 

not
  

to
  

in
 

the
  

  
of

 
claims

 
department,

 
or

  
a

 
new

 
admin
  

or
 

claim
 

backlog).
 

If
 

the
  

of
 

the
 

devia�on
 

is
  

by
 

changes
 

in
 

the
 

claims
 

development
 

process
 

which
 

is
 

expected
 

to
 

be
  

or
 

be
 

permanent
 

in
 

the
    

of
 

new
    

then
 

judgement
 

is
 

applied
 

in
 

choosing
 

the
 

link
   

the
  

recent
 

accident
 

year
  

 

Considera�on

 

is

 

also

  

on

 

the

 

need

 

to

   

a

 

tail

   

projec�ng

 

claims

  

beyond

 

the

 

available

 

data

 

horizon.

 

 

2.

 

Claim

   

will

 

be

   

each

  

class

 

or

 

por�olio

  

if

  

is

 

only

 

one

 
 

class).

 

 

3.

 

Basically,

 

the

     

to

  

the

 

se�lement

 

of

 

claims

 

in

 

future

 

�me

 

periods.

 

 

4.

  

a

  

por�olio

 

or

  

class,

 

same

   

will

 

be

 

applied

 

to

  

the

 

payment

 

of

 

OCR

 
 

claim

  

IBNR

  

and

 

Risk

   

over

  

�me

 

periods.

 

 

5.

   

models

 

(primarily

 

the

 

Basic

 

Chain

 

Ladder)

 

will

 

be

 

used

 

to

  

the

   
 

the

 

link

  

obtained

  

paid

 

triangles.

 

 

6.

  

will

 

be

  

once

 

a

 

year,

  

is,

 

at

 

the

 

year−end

  

It

 

is

 

expected

  

same

 

payment

  

will

 

be

 

used

 

in

 

the

 

LIC

  

modelling

    

periods

 

and

   

 

7.

    

class

 

or

  

which

 

exhibit

  

vola�lity,

   

might

 

be

 
 

and

 

revised

 

more

 

frequently

 

and

 

also

  

used

 

in

 

LIC

 

model

 

will

 

need

 

to

 

be

  

A

 

change

 

in

 

  

will

 

lead

 

to

 

a

 

change

 

in

 

fulfilment

  

arising

  

non−financial

 

assump�on

 

change.

 

This

 

change

 

or

 

delta

 

in

 

fulfilment

  

will

 

be

 

accounted

  

as

 

an

   

expense.

 

 

8.

 

Changes

 

of

   

during

 

a

 

financial

 

year

 

will

 

only

 

be

  

if

  

by

  

and

 
 

Examples

 

of

  

and

   

be

 

as

  

major

 

changes

 

in

 

claim

  

and

 

se�lement

      

payment

    

claims

 

backlog

  

be

 

quite

 

common

 

arising

  

dispute

 

in

 

se�lement

 

amount

 

or

 

change

 

in

 

policy

    

of

 

major

 

external

  

events

 

such

 

as

 

a

 

pandemic

 

related

 

lockdown

 

will

 

impact

 

the

 

development

  

hence

   

payment

  

 

9.

 

It

 

is

 

to

 

be

 

noted

    

the

 

same

  

pa�ern

 

as

 

used

  

claim

 

projec�on

 

will

 

be

 

applied

 

in

 

the

  

of

 

Risk

 

Adjustment

  

The

 

same

  

would

 

be

 

used

 

to

  

the

 

payment

  
 

modelling

 

the

 

LIC

   

a

 

por�olio

 

of
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10.  it is  to  the  OCR, IBNR and RA to issue year   year 

 This will necessitate the  of an    IBNR, OCR and RA  will 
be  to  year by making use of weights. Weights, as a     each 

 year will be   earned   (as computed  the LRC).  internal 
 needs, further  of IBNR, OCR and RA (risk adjustment) down to more  levels (issue 

year  channels/  client types) will be   premium weights, as 
described above, will also be used  a    of  OCR, IBNR and RA. 

 
 acquisi�on   

 
immediately. The  of elec�ng to   acquisi�on  flows as an expense when   a  
of   is to  the liability  remaining  and  the likelihood of  subsequent 

  loss. There would be an  charge to  or loss on incurring the expense,  by an  
in  released over the  period. 

 
  

  of   are  the liability    is determined by the fulfilment  flows. Any 
 component is  with  to the loss   on underlying  and the 

 expected on such claims    held. 

 
Time  of money on liability    

 Engineering  and Marine   the Company adjusts the  amount of the liability  
  to  the �me  of money and the  of financial risk using     the 

 of the   of the  of   at ini�al  While  other business lines, 
the  has elected not to  the liability    

 
  
   are  by  expected   flows at a   plus an illiquidity 

   Risk   are determined by  to the yields of highly liquid high   
sovereign  in the  of the   liabili�es. The illiquidity  is determined by  
to  market  The  claims under the  but not  (IBNR)   been  
using   published by Nigerian Actuarial Society as at   2025. 

 
Risk adjustment  non−financial risk 

The risk adjustment   risk is the compensa�on  the Company   bearing the uncertainty about 
the amount and  of the cash flows of  of   The risk   an amount  an 

    to remove the uncertainty that   flows will exceed the expected  amount. 

 
The Company has  the risk adjustment using a confidence level  at risk)  in which a full IFRS 17 
liability  is  across all  risks and risk adjustment is  as the   

the   liability and the liability  at the chosen  level. We  used the Value at Risk (VAR) 
 to  the Risk  We  used the  claims as per the  used in the IBNR  

and  ranked the claims and the development   the claims and have applied a 70%  level to 
determine the risk adjustment. We   confidence level but ended up  70% confidence level as 

the risk adjustment  using 70%  level  represents the amount of the addi�onal liability  the 
 needs to hold to  the  about the amount and �ming of the   arises  

 risk as the company fulfils its   
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2.34.2  and  

 
The key assump�ons  the  and other key sources of   at the  date, that  

a  risk of  a material adjustment to the  amounts of assets and liabili�es within the  financial 
 are described  The Company based its assump�ons and  on   when the financial 

     and assump�ons about  developments,  may change due 
to market changes or circumstances arising beyond the  of the Company. Such changes are  in the 

assump�ons when they occur. 

 
a)  the    

The Company    the interest  implicit in the lease; therefore, it uses its incremental 

borrowing rate (‘IBR’) to measure lease liabili�es. The IBR is the rate of interest that the Company would have to 
 a similar term, and with a similar security, the funds  an 

 
 are available or when  need to be adjusted to 

 the terms and  of the lease. 

 
The Company  the IBR using observable inputs (such as  Bond   and is  to make 

certain en�ty− −alone   or to  the terms and 

 of the lease) and assets  adjustment (such as property yield). 

 
b)   of financial  using  techniques 

The  use their judgment in selec�ng an  valua�on technique.  possible, financial 
 are marked at prices quoted in  markets. In the  market  such price 
 is typically not available  all  and the Company uses valua�on techniques to measure such 

 

in similar and  markets,  recent  prices   items or  other  market 
  posi�ons   reference  are not available  some or all  the Company 

 the non−market  inputs used in its  models. 

 
Other financial  are valued using a   flow analysis based on assump�ons supported, 

 possible, by  market prices or  although some assump�ons are not supported by  
market prices or  

 
c)  of non-    liabili�es 

      to be made  the expected ul�mate  of all  payments 
a�aching to  claims at the   These include  but not  ("IBNR") claims. Due to 
the  of  business, ul�mate  of claims is o�en not  with certainty un�l a�er the 

  and   judgement, experience and  of the business is  by 
 in the  of amounts due to  holders. Actual  may   in  or 

 change in  liabili�es. 

 
The ul�mate  of  claims is  by using a  of  actuarial claims  
techniques, such as Loss  method and BCL methods. The BCL method assumes   experience is  
of  experience i.e., claims  to  will  to develop in a similar manner in the  while 

Loss  method is used  classes with limited claims  or  and  a BCL method  be 
 The loss  method allows  an  of the  ul�mate loss  which needs to be 

assumed, it uses the  and paid to date loss    been  to  in  accident 
 

 
Addi�onal  judgement is  as  uncertain�es  such as future changes in 
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 economic  a�tude to claiming,  exchange  judicial decisions and  

process. 

 
Similar judgements,  and assump�ons are employed in the assessment of losses a�aching to unearned 

 exposures. The methods used are based on  appor�onment principles together with  
judgement to assess the adequacy of theses liabili�es and the a�ached uncertainty.  The   at the 

  of non−life    is N 16,356,456,820 (2024: N16,514,276,000). 

 
d)  

 tax assets are   unused tax losses to the extent  it is     will be 

available  which the losses  be u�lised.   judgement is  to determine the 

amount of  tax assets   be recognised, based upon the likely �ming and the  of  taxable 

 together with  tax planning  

 
The   at the   of net  tax  is N779,411,000 (2024: N387,616,000). 
Further details on taxes are disclosed in Note 15 to the financial  

 
e)  of pension benefit  

The  of defined benefit pension plans, and other post−employments benefits, and the   of the 
pension   determined using actuarial  The actuarial  involves making assump�ons 
about   expected  of  on assets,   increases, mortality  and  pension 

 Due to the  of the valua�on, the underlying assump�ons and its long−term  a defined 

benefit obliga�on is highly sensi�ve to changes in these assump�ons. All assump�ons are  at each  
 Details of the key assump�ons used in the  are  in Note 29 to the financial  

 
The   at the   of  benefit  is Nil (2024: N323,908,000). 

 
f)  of   

The Company carries its   at   with changes in   being recognised in  or 
loss. The Company engaged an    to assess   as at 31 December 2025. A 

 methodology based on   flow model  used as  is a lack of  market  
 of the  of the proper�es. 

 
The determined   of the   is   to the  yield as well as the 

   The  assump�ons used to determine the   of the investment   
further explained in Note 24 to the financial  

 
g) Impairment losses on financial  

The measurement of impairment losses both under IFRS 9 across all  of financial assets in   
judgement, in  the  of the amount and �ming of   flows and  values when 
determining impairment losses and the assessment of a   in  risk. 

 
These  are  by a number of  changes in which   in  levels of  

 
the choice of  inputs and their interdependencies. Elements of the  models  are  
accoun�ng  and es�mates include: 

 
i. S&P   model of  which assigns PDs to the individual . 
ii. 

and so   financial assets should be measured on  basis and the 
 assessment  
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iii.  of  models, including the   and the choice of inputs 

  of associa�ons  macroeconomic scenarios and,  inputs, such as 
unemployment    GDP   and crude oil price, and the  on PDs, EADs and 
LGDs 

 

It has been the Company’e policy to regularly review its models in the context of actual loss experience and 

adjust when  
 

 
The determina�on of whether a financial asset is     on  risk, without taking 
into  the  of  risk mi�gants such as  or   the financial asset 
is   and in  3 when: The Company  the obligor is unlikely to  its   to 

the Company. The termina�on may include  ac�ons,  a  has been  to the 
borrower or economic or legal   a  indicator of credit impairment; or   
of either principal or  by the obligor are pass due by  than 90  

 
 financial assets  to be   the    the amount of loss the Company is 

expected to  The  of  is done on a  basis  non−homogenous por�olios, or by 
applying   model  

homogenous  

 
 of    when   are  The  expected losses are 

 based on the   weighted present  of the   

 
1) The   flows  are due to the Company under the  and 
2) The  flows that the Company expects to receive. 

 
Elements of  models  are   judgements and  include: 

 

  risk and so   

financial assets should be measured on a  basis and the  assessment 

The development of  models, including the   and the choice of inputs  of 
associa�ons   scenarios and,  inputs, such as unemployment levels and 

  and the  on PDs, EADs and LGDs 

Selec�on of  macroeconomic scenarios and their probability  to  the 
 inputs into the  models. 

 
2.34.2  and  

 
i)  authority and financial repor�ng 

 
The Company is  by the Na�onal  Commission  under the   Act 
of Nigeria. The Act  certain  which  impact on financial  as  

 
I. Sec�on 20 (1a)   provisions   risks shall be  on a �me appor�onment basis 

of the risks accepted in the  
II. Sec�on 20 (1b) which  the  of 10   outstanding claims in respect of claims  

but not reported at the end of the year under  

III. Sec�ons 21 (1a) and 22 (1b)   of     and  businesses 
 at   as set out under note (32) and  2.22 to   in securi�es and 

 in   

 Sec�on 24  the maintenance of a margin of  to be  in  with the Act 
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as set out under note 4(c). 

V.  Sec�on 10(3)    in Nigeria to deposit 10  of the minimum paid− up  

 with the  Bank of Nigeria as set out under note 24; 

VI. Sec�on 25 (1)  an  Company  in  to  and hold  in Nigeria 

assets equivalent to not less than the amount of policy  funds in such  of the  See 
note 17  assets  that  policy  funds. 

The Financial Repor�ng Council of Nigeria (Amendment) Act 2023 which  the adop�on of IFRS by all  
and  public  en��es   in  of financial  if  is   

 the Financial Repor�ng Council of Nigeria  Act 2023 and other Acts which are  in Sec�on 
59(1) of the Financial Repor�ng Council of Nigeria (Amendment) Act 2023, the Financial Repor�ng Council of  
(Amendment) Act 2023 shall  The Financial Repor�ng Council of Nigeria ac�ng under the  of the 

Financial Repor�ng Council of Nigeria (Amendment) Act 2023 has  IFRS as the  financial 
     the   of the Na�onal  Act, 2003 which 

 with the  of IFRS  not been adopted. 

 
(i) Sec�on 22(1a) which  addi�onal 25 percent of net premium to   fund. 

 
2.35 Segment Repor�ng 

 
 segment is  in a manner  with the internal   to the chief  decision 

 The chief opera�ng decision  who is     and assessing  of the 
 segment, has been iden�fied as the Board of  of   Plc. It is the  of   

has   planning and  the ac�vi�es of the Company.   Plc is a one segment i.e. 
non−life  business. 
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3

2025 2024

₦’000 ₦’000 

Motor Motor 28.1 (a) 2,958,097
       

2,545,029
     

28.1 (b) 815,072
           

842,052
        

Fire Fire 28.1 (c) 9,560,501
       

7,536,115
     

General AccidentGeneral Accident 28.1 (d) 1,210,347
       

984,712
        

Marine Marine 28.1 (e) 3,485,221
       

2,519,763
     

Bond Bond 28.1 (f) 99,749
             

66,241
          

Oil and EnergyOil and Energy 4,526,097

       

3,326,044

     

EngineeringEngineering 28.1 (h) 526,841

           

521,822

        

AgricultureAgriculture 28.1 (i) 21,422

             

30,539

          

Employers LiabilityEmployers Liability 51,783

             

25,854

          

Goods in transitGoods in transit 28.1 (k) 1,392,563

       

930,811

        

28.1 (l) 8,876

               

11,495

          

28.1 (m) 333,929

           

140,987

        

Mediclaim Mediclaim 28.1 (n) 129,136

           

104,055

        

25,119,617

     

19,585,520

  

4

Gross premium wri�en

Incurred 

claims and 

other 

of insurance 

acquisi�on 

cash flows

Changes in 

to LFIC

Changes in RA 

Insurance 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Motor Insurance 28.1 (a) 1,325,945

   

311,821

        

(100,377)

       

(1,070)

              

1,536,320

     

28.1 (b) 210,820

       

129,224

        

1,255,401

     

(43,074)

           

1,552,371

     

Fire 28.1 (c) 5,026,002

   

1,884,886

     

888,381

        

(30,403)

           

7,768,866

     

General Accident 28.1 (d) 279,963

       

243,614

        

162,177

        

(11,542)

           

674,212

        

Marine 28.1 (e) 1,468,082

   

669,198

        

913,601

        

40,130

             

3,091,011

     

Bond 10,285

         

18,966

           

(85,509)

         

(3,842)

              

(60,099)

         

Oil and Energy 595,387

       

847,811

        

3,207,660

     

(17,857)

           

4,633,000

     

Engineering 28.1 (h) 308,142

       

108,393

        

351,077

        

461

                  

768,074

        

Agriculture 28.1 (i) 22,242

         

2,971

             

(6,330)

            

27

                     

18,910

          

Employers Liability 23,988

         

10,087

           

23,806

           

602

                  

58,483

          

Goods in transit 28.1 (k) 861,911

       

249,622

        

(124,629)

       

(7,120)

              

979,784

        

28.1 (l) 963

              

560

                

(4,962)

            

(664)

                 

(4,104)

           

28.1 (m) 49,191

         

84,419

           

37,507

           

2,106

               

173,224

        

Mediclaim 28.1 (n) 143,525

       

4,891

             

25,030

           

876

                  

174,322

        

10,326,446

 

4,566,462

     

6,542,835

     

(71,370)

           

21,364,373

   

2025
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Gross premium wri�en

Incurred 

claims and 

other 

of insurance 

acquisi�on 

cash flows

Changes in 

to LFIC

Changes in RA 

Insurance 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Motor 28.1 (a) 987,650
       

353,001
        

15,445
           

1,862
               

1,363,639
     

28.1 (b) 229,608
       

188,327
        

447,937
        

50,552
             

937,445
        

Fire 28.1 (c) 6,296,496
   

1,531,098
     

1,984,508
     

119,904
           

9,967,667
     

General Accident 28.1 (d) 358,108
       

203,156
        

116,515
        

(27,573)
           

664,866
        

Marine 28.1 (e) 1,211,103

   

584,897

        

319,765

        

30,399

             

2,185,446

     

Bond 15,137

         

13,145

           

(9,085)

            

(373)

                 

20,233

          

Oil and Energy 2,074,566

   

749,291

        

29,636

           

88,527

             

2,976,632

     

Engineering 28.1 (h) 715,138

       

104,028

        

(17,412)

         

21,517

             

808,910

        

Agriculture 28.1 (i) 11,924

         

4,520

             

1,863

             

186

                  

16,243

          

Employers Liability 20,354

         

3,887

             

(6,555)

            

(46)

                   

18,743

          

Goods in transit 28.1 (k) 826,565

       

163,355

        

(49,848)

         

2,618

               

946,256

        

28.1 (l) 20,555

         

1,119

             

3,389

             

240

                  

25,303

          

28.1 (m) 14,445

         

28,476

           

12,203

           

709

                  

57,263

          

Mediclaim 28.1 (n) 91,056

         

1,370

             

(35,617)

         

(1,904)

              

55,281

          

12,872,707

 

3,929,671

     

2,812,746

     

286,618

           

20,043,927

   

5 Net income or expense from reinsurance contracts held 

2025 2024

₦’000 ₦’000 

28.2

               

5,864,928

       

6,293,407

     

28.2

               

2,194,175

       

2,131,848

     

28.2

               

-

                        

(281,241)

       

8,059,103

       

8,144,014

     

(83,218)

           

(18,584)

         

28.2

               

(11,986,144)

    

(7,539,292)

   

Net (expense)/income from reinsurance contracts held (4,010,259)

      

586,138

        

6

76,961

             

(2,728)

           

Bond 9,822

               

9,985

             

Employers' Liability 764

                  

1,182

             

Engineering 26,006

             

19,627

          

Fire 269,196

           

204,049

        

General Accident 33,755

             

26,025

          

Goods In Transit 80,651

             

39,648

          

Marine 96,756

             

43,412

          

Mediclaim 2,595

               

4,883

             

Motor 36,212

             

41,511

          

Oil and Energy 139,865

           

24,006

          

Pres�ge Agric 1,726

               

563

                

PSPS 3,460

               

1,407

             

4,622

               

984

                

782,391

           

414,554

        

2024
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2025 2024

₦’000 ₦’000 

7

14,695             7,466             

Bond 6,611               5,041             

Employers' Liability (181)                 (179)               

Engineering 28,185
             

10,598
          

Fire 190,813
           

303,142
        

General Accident (2,645)
              

1,932
             

Goods In Transit (8,224)
              

(4,531)
           

Marine 76,141
             

71,402
          

Mediclaim (861)
                 

(834)
               

Motor (8,947)
              

(7,614)
           

Oil and Energy 268,882
           

(20,882)
         

Pres�ge Agric (767)

                 

(515)

               

PSPS (157)

                 

54

                  

(478)

                 

14

                  

563,065

           

365,094

        

8

1,869,497

       

1,655,989

     

3,315

               

3,483

             

64,455

             

48,415

          

3,865

               

2,591

             

1,941,132

       

1,710,478

     

9

Dividend income 9.1 284,998

           

292,071

        

Finance lease income 9.2 60,763

             

74,825

          

9.3 159,517

           

101,122

        

-

                   

59,173

          

505,278

           

527,191

        

9.1

9.2

9.3

2025 2024
₦’000 ₦’000 

10 Net foreign exchange gain
(283,771)

         

1,894,358

     

(283,771)

         

1,894,358

    

10.1 Unrealised gain on foreign exhange (144,984)

         

(1,894,358)

   

428,756

           

-

                 

283,771

          

(1,894,358)

   

11 Other opera�ng income

Profit on disposal of fixed assetProfit on disposal of property, plant and equipment 3,600

               

1,480

             

Insurance claims recovery 74

                     

-

                     

Sundry income Sundry income 11.1 30,174

             

5,332

             

Bad debt recovery 169,864

           

-

                     

203,711

          

6,811

            

11.1

This of N269.938 million (2024: N275.022million) dividend received from the Company's in unquoted securi�es and N15.059 million (2024:

Sundry income includes N24.719 million received on the of Dana bond; the bond off in the books of the

N4.258 million fees received by one of the company the company on the board of PFA .

The sum of N1.389 million the amount paid by the lessee documents upon of the lease (2024: N0.808 million.) This also

includes the sum of N0.922 released from cancelled rental apartment already charged into lease liabili�es in period , N2.7 which represent claim

of note 6 which resulted to reinsurance income.
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2025 2024
12 Other opera�ng expenses ₦’000 ₦’000 

Wages and salary 674,349           376,956        

191,788           190,651        

Deprecia�on
26

191,206           152,065        

12.1 723,296           448,310        

12.2 222,557
           

79,524
          

198,449
           

65,680
          

Subscrip�on Subscrip�on 37,135
             

29,175
          

29,401
             

35,288
          

20,560
             

12.3 40,000
             

34,500
          

47,031
             

34,834
          

Adver�sement and publicityAdver�sement and publicity 20,246
             

11,106
          

Bank charges Bank charges 49,009
             

41,383
          

Amor�sa�on Amor�sa�on 25 9,355
               

9,983
             

Resisden�al …. 28,254
             

28,742
          

Produc�vity bonus -

                   

31,364

          

2,482,636

       

1,569,562

     

Included in salaries and wages:

32 -

                   

65,687

          

12.1

12.2

12.3

13 Credit loss (reversal)/expense on financial assets

Stage 3 Stage 3 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

(452)

          

-

               

(452)

               

(10,973)

         

-

                   

(10,973)

         

Finance lease receivables   (Note 23.2) 3,310

        

-

               

3,310

             

(4,484)

            

-

                   

(4,484)

           

(Note 20.3.1) (16,436)

    

-

               

(16,436)

         

33,230

           

-

                   

33,229

          

Impairment on claims recoverable -

            

83,218

         

83,218

           

-

                 

18,584

             

18,584

          

(13,579)

    

83,218

         

69,639

           

17,773

           

18,584

             

36,356

          

2025 2024

₦’000 ₦’000 

14 Finance costs

31.3 719

                  

2,099

             

Deprecia�on of property, plant and  equipments & right-of-use assets

2025

Other include AGM office repairs and maintenance, office guard NITDA, and

Professional Fees includes fees paid to actuary consultants, tax services, estate valuers, legal counsel during the year 

In addi�on to the Audit Remunera�on Deloi�e & our auditor review of internal control repor�ng services to the

2024
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2025 2024

₦’000 ₦’000 

15

15.1

Per statement of profit or loss :

147,376

           

115,741

        

NITDF levy 3,080

               

31,249

          

15

                     

156

                

150,471

           

147,146

        

178,151

           

(293,604)

       

328,622

           

(146,459)

       

15.2

At 1 January 165,767

           

90,282

          

328,622

           

147,146

        

(142,160)

         

(71,661)

         

352,228

           

165,767

        

357,206

           

3,089,910

     

107,162

           

926,973

        

1,285,285

       

732,446

        

(1,206,235)

      

(1,640,799)

   

(9,270)

              

-

                 

1,209

               

-

                 

NITDF levy 3,080

               

31,249

          

15

                     

156

                

Impact of minimum tax 147,376

           

115,741

        

328,622

           

165,767

        

15.3

329,002

           

82,180

          

846,510

           

204,573

        

605,271

           

201,757

        

10,366

             

-

                 

101,447

           

-

                 

55,191

             

18,397

          

1,947,787

       

506,907

        

(37,516)

           

(15,984)

         

Fiscal Loss C/Fwd (735,965)

         

-

                 

Unu�lized Capital Allownace C/Fwd (161,447)

         

-

                 

(6,784)

              

(103,307)

       

(941,712)

         

(119,291)

       

Net 1,006,075

       

387,616
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15 2025 2024

15.4 ₦’000 ₦’000 

387,616                     469,929         

Recognised in profit or loss during the year:
(13,544)                      (336,875)        

Fiscal Loss C/Fwd (601,798)                   -                  

Unu�lized Capital Allownace C/Fwd (35,267)                      -                  

79,933
                       

-
                  

-
                  

641,937
                     

42,282
            

106,890
                     

-
                  

-
                             

21,532
            

178,151
                     

196,868
         

Recognised in other comprehensive income during the year:

-
                             

(10,366)
          

403,514
                     

27,668
            

36,794
                       

(18,397)
          

Total recognised in other comprehensive income on: 440,308
                     

(1,095)
             

At 31 December 1,006,075

                 

195,773

         

16

Year ended 31 December 2025
Fair value 

financial 

Property 

Gratuity valua�on 

1,305,983

     

-

                

-

                             

1,305,983

      

Actuarial gain - Assump�on (Note 33) -

                 

-

                

-

                             

-

                  

Actuarial loss - Experience (Note 33) -

                 

-

                

-

                             

-

                  

Income tax effect (Note 15.4) (403,514)

       

(403,514)

        

902,469

        

-

                

-

                             

902,469

         

Year ended 31 December 2024
Fair value 

financial 

Property 

Gratuity valua�on 

276,681

        

-

                

-

                             

276,681

         

-

                 

198,707

        

-

                             

198,707

         

Actuarial gain- Assump�on (Note 33) -

                 

-

                

34,325

                       

34,325

            

Actuarial loss - Experience (Note 33) -

                 

-

                

229

                             

229

                 

Income tax effect (Note 15.4) (27,668)

         

(18,397)

         

(10,366)

                      

(56,431)

          

249,013

        

180,310

       

24,188

                       

453,511

         

17

2025 2024

28,584

                       

3,236,369

      

13,252,562

               

13,252,562

    

Basic earnings per ordinary share (kobo) 0.22 24.42

Diluted earnings per ordinary share (kobo) 0.22 24.42

18 Distribu�ons made and proposed 31 December 31 December

2025 2024

₦’000 ₦’000 
-

                                  

265,136

         

Basic EPS amounts are calculated by dividing the the a�ributable to ordinary shareholders by the number of ordinary shares

The following reflects the income and share data used in the basic earnings per share computa�ons: 

 

         
       

     2025 ANNUAL REPORT AND ACCOUNTS   115

For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



31 December 31 December

19 2025 2024

Balances with local banks 946,294                     1,753,674      

9,518
                         

10,047
            

417,955
                     

-
                  

Commercial papers -
                             

-
                  

1,373,768
                 

1,763,721
      

(414)
                           

(866)
                

1,373,354
                 

1,762,855
      

19.1

 Gross 

1,763,721

     

866

               

2,871,301

                 

11,839

            

1,373,768

     

414

               

1,763,721

                 

866

                 

(1,763,721)

    

(866)

              

(2,871,301)

                

(11,839)

          

1,373,768

     

414

               

1,763,721

                 

866

                 

20

Fair value 

through 

profit and 

loss

Fair value 

through OCI

 Total 

₦’000 ₦’000 ₦’000 ₦’000 

As at 1 January 295,768

        

4,816,853

    

13,851,359

               

18,963,980

    

Addi�ons -

                 

-

                

2,552,128

                 

2,552,128

      

Maturi�es and redemp�ons -

                 

-

                

(3,233,768)

                

(3,233,768)

     

Proceeds on disposals -

                 

-

                

-

                             

-

                  

-

                 

-

                

-

                             

-

                  

1,305,983

    

-

                             

1,305,983

      

242,220

        

-

                

242,220

         

-

                 

-

                

(39,472)

                      

(39,472)

          

-

                 

-

                

(270,412)

                   

(270,412)

        

As at 31 December 537,988

        

6,122,836

    

12,859,834

               

19,520,658

    

Fair value 

through 

profit and 

loss

Fair value 

through OCI

 Total 

₦’000 ₦’000 ₦’000 ₦’000 

As at 1 January 255,996

        

4,540,172

    

7,532,959

                 

12,329,127

    

Addi�ons 13,202

           

-

                

4,507,561

                 

4,520,763

      

Maturi�es and redemp�ons -

                 

-

                

(144,835)

                   

(144,835)

        

Proceeds on disposals (97,798)

         

-

                

-

                             

(97,798)

          

59,173

           

-

                

-

                             

59,173

            

276,681

        

-

                             

276,681

         

65,195

           

-

                

-

                             

65,195

            

-

                

(147,324)

                   

(147,324)

        

-

                

1,955,673

                 

1,955,673

      

As at 31 December 295,768

        

4,816,853

    

13,704,034

               

18,816,655

    

2025

2024

2025 2024
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20 31 December 31 December

2025 2024

₦’000 ₦’000 

                     537,988           295,768 

Fair value TVOCI                   6,122,836                      -   

                12,859,834      13,704,034 

19,520,658
               

13,999,802
    

20.1 Financial assets at fair value through profit or loss 537,988
                     

295,768
         

a)

At 1 January 295,768
                     

255,996
         

-
                             

(97,798)
          

Addi�on -
                             

13,202
            

-
                             

59,173
            

242,220
                     

65,195
            

At 31 December 537,988

                     

295,768

         

b)

-

                             

38,625

            

-

                             

59,173

            

-

                             

97,798

            

20.2 Equity instruments measured at fair value through other comprehensive income

                  5,083,186 3,558,603

      

Leadway Protea Hotel Ltd                      351,904 244,213

         

                     204,594 493,111

         

                     483,152 520,926

         

6,122,836

                 

4,816,853

      

20.2.1

Leadway 

PFA 

scheme 

Leadway 

Ltd

 Nigerian 

Insurers Corpora�on 

 Total 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

3,558,603

  

244,213

        

493,111

        

520,926

                     

4,816,853

      

Fair Value Gain 1,524,583

  

107,691

        

(288,516)

      

(37,774)

                      

1,305,983

      

Balance as at 31 December 2025 5,083,186

  

351,904

        

204,594

       

483,152

                     

6,122,836

      

2025 2024
20.3 ₦’000 ₦’000 

FGN Bonds                 10,909,039 10,758,578

    

Corporate bonds                                  -   91,414

            

Treasury bills                   1,621,000 2,896,913

      

69,267

                       

104,454

         

Commercial Paper 300,000

                     

-

                  

12,899,306

               

13,851,359

    

Less: (39,472)

                      

(147,324)

        

12,859,834

               

13,704,035

    

Disposal

In 2025, the Company received dividends of N269,938,664.74 (2024: N275,021,634) from its equi�es which recorded in or loss as other
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20

20.3

20.3.1 Debt instruments measured at amor�sed cost

 Gross  Gross 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

13,759,943
 

55,908
        

91,416
           

91,416
          

13,851,359
               

147,324
         

2,552,128
    

2,596
          

-
                 

-
                

2,552,128
                 

2,596
              

-

                

-

              

(91,416)

         

(91,416)

         

-

                             

(91,416)

          

(3,142,352)

  

(17,933)

      

(3,233,768)

                

(17,933)

          

(270,412)

      

(1,099)

         

-

                 

-

                

(270,412)

                   

(1,099)

             

As at 31 December 2025 12,899,307

 

39,472

       

-

                 

-

                

12,899,306

               

39,472

           

 Gross  Gross 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

7,441,543

    

22,678

        

91,416

           

91,416

          

7,532,959

                 

114,094

         

4,507,562

    

26,862

        

-

                 

-

                

4,507,562

                 

26,862

            

(144,835)

      

(32)

              

-

                 

-

                

(144,835)

                   

(32)

                  

1,955,673

    

6,400

          

-

                 

-

                

1,955,673

                 

6,400

              

As at 31 December 2024 13,759,943

 

55,908

       

91,416

          

91,416

          

13,851,359

               

147,324

         

21 2025 2024

₦’000 ₦’000 

Due from brokers 448,696

                     

633,776

         

448,696

                     

633,776

         

2025 2024

₦’000 ₦’000 

633,776

                     

240,047

         

25,697,511

               

22,473,524

    

(633,776)

                   

-

                  

(25,248,814)

              

(22,079,795)

   

Closing balance 448,697

                     

633,776

         

Age analysis of trade receivables

No of Policies No of Policies

Within 14days 76 192,818

        

35 569,104

         

209 255,878

        

41 64,672

            

285

                

448,696

       

76

                               

633,776

         2024

 Total 

2025

 Total 
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2025 2024

₦’000 ₦’000 

22 Prepayments and other receivables

49,311                       43,931            

Prepaid insurance - Minimum deposit premium -
                             

43,010
            

Prepaid internet 41,100
                       

48,492
            

106,947
                     

93,297
            

Other receivables 150,302
                     

61,731
            

347,660
                     

290,460
         

Impairment on other receivables (35,757)
                      

(35,757)
          

311,903

                     

254,703

         

2025 2024

₦’000 ₦’000 

23 Finance lease receivables

At 1 January 178,508

                     

391,740

         

Addi�ons during the year 660,881

                     

99,279

            

(479,784)

                   

(312,511)

        

359,605

                     

178,508

         

Less:  Allowance for ECL Note 23.2 (7,142)

                        

(3,833)

             

352,463

                     

174,676

         

The impairment on other receivables of N35.757 million the amount taken by the in 2014 which classified as an

. The amount has been fully impaired in the books of the Other receivables comprise of sum of N19.8 million being unu�lised housing allowance

paid to member during the ended , N8.968 million being amount on lien in respect of disputes claims in the law court and N8.1 million being amount
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23

23.1

₦’000 ₦’000 ₦’000 ₦’000 

 Minimum 

 Present 

value of  Minimum  Present value 

38,953
           

32,872
          

104,049
                     

90,006
            

320,652

        

270,592

        

74,459

                       

56,199

            

359,605

        

303,464

        

178,508

                     

146,205

         

-

                 

56,141

          

-

                             

32,303

            

359,605

        

359,605

       

-

                             

178,508

         

23.2

 Gross  Gross 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

        178,508           3,833                     -                      -   178,508

                     

              3,832 

        660,881           7,189                     -                      -   660,881

                     

              7,189 

      (479,784)          (3,879)

                    -                      -   

(479,784)

                   

             (3,879)

        359,605           7,142                     -                      -                        359,605               7,142 

 Gross  Gross 

₦’000 ₦’000 ₦’000 

        391,740           8,316                     -                      -                        391,740               8,316 

          99,279           7,189 

                    -                      -   

                        99,279               7,189 

Assets derecognized or repaid       (312,511)        (11,673)                     -                      -                       (312,511)           (11,673)

        178,508           3,833                     -                      -                        178,508               3,832 

2025

31-Dec-25

2024

 Total 

31-Dec-24  Total 
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2025 2024

24 ₦’000 ₦’000 

At 1 January 3,134,033
                 

2,711,212
      

775,967
                     

422,821
         

At 31 December 3,910,000
                 

3,134,033
      

The fair value disclosure on investment proper�es is as follows:

 Level 1  Level 2  Level 3 

-

                 

-

                

3,910,000

                 

3,910,000

      

₦’000 ₦’000 ₦’000 ₦’000 
-

                 

-

                

3,134,033

                 

3,134,033

      

2025 2024

₦’000 ₦’000 

1,053,459

                 

1,053,459

      

3,134,033

                 

2,711,212

      

775,967

                     

422,821

         

3,910,000

                 

3,134,033

      

Significant 

observable 

inputs

unobservable 

inputs

 Quoted 

prices in 

ac�ve 

The Company's occupied during the repor�ng period. Thus, the Company did a sum of N159.517 million as rental income

from its the ended 31 December 2025 (2024: N101.122 million). Direct arising in respect of such proper�es

There are no on the realisability of or the of income and of disposal. The Company has no contractual

Fair value measurement using

is at value, which has been determined based on by J C Obasi & Co a

of and Valuers who are accredited independent valuers, and signed by Obasi (FRC/2019/00000013129) as at 31

December 2025. These valuers are specialists in valuing these types of The value of the proper�es has been determined using

in with that recommended by the commi�ee. are on an
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24

Office building

2025 2024

approach
3,258.11m2 3,258.11m2

N 100,000 N 90,000

11.1% 12.5%

25% 20%

20% 20%

Increase/(d

ecrease) in 

inputs

2025 2024

₦’000 ₦’000 

approach

N 

5,000/sqm

 330,811/

(320,811) 

 309,700/

(277,100) 

1%  329,069/

(322,553) 

 296,334/

(290,466) 

5%  240,285/

(248,431) 

 231,827/

(237,686) 

5%  274,495/

(279383) 

 244,138/

(248,829) 

The approach centers around the thesis that the is "the present worth of future right to It only to

The dura�on of the flows and the specific �ming of inflows and ou�lows are determined by events such as rent reviews, lease renewal and

related re-le�ng, redevelopment, or refurbishment. The appropriate dura�on is driven by market that is a of the

class of real property. Periodic flow is es�mated as gross less collec�on losses, lease

incen�ves, maintenance agent and and other opera�ng and management The series of periodic net opera�ng

Range (weighted average)

Increase/(decrease)

The below shows the sensi�vity of the carrying amounts to the methods, assump�ons and es�mates underlying investment property valua�on.

Es�mated rental value per sqm per year

Management and 

per rent

sqm per year
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24

25

Total

Cost: ₦’000 ₦’000 

108,828

               

108,828

       

Addi�ons -

                        

-

                

At 31 December 2024 108,828

               

108,828

       

Addi�ons -

                            

-

                     

At 31 December 2025 108,828

               

108,828

       

Accumulated amor�sa�on and impairment:

48,796

                 

48,796

         

Amor�sa�on 9,983

                   

9,983

            

At 31 December 2024 58,779

                 

58,779

         

Amor�sa�on 9,355

                   

9,355

            

At 31 December 2025 68,134

                 

68,134

         

Carrying amount:

At 31 December 2024 50,050

                 

50,050

         

At 31 December 2025 40,695

                 

40,695

         

19B Street,

Victoria Island Lagos

The was based on approach method of

The only to a property’s future as may

reasonably be during the es�mated economic of the

property. Further was out using

comparison method approach as a check.

Computer 

Valua�on technique

The property is iden�fied as No. 19 B

Street, Victoria Island, Lagos. It is

in the heart of Victoria

Island and close to a number

of ameni�es. It is a purposely built office

building on 5 floors with a floor.

The 5 storey office building has office and

parking spaces inside the underground. The

parking lot about 43 vehicles at a

�me.

The site is rectangular in shape and appears

firm, level and well drained. It is round

in block walls with a double leaf

entrance The site area is

1054sqm.
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 Land Building

Computer 

equipment

Motor 

assets Total 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

At 1 January 2024 69,257
                                                 

           450,000 925,277
         

           128,788             135,480 -
  

           378,378            121,411    2,208,591 

1,299
                                                   

-
                   

-
                  

7,808
              

22,013
             

81,975
             

             57,627 170,722
      

Disposals -
                                                       

-
                   

-
                  

(300)
                

-
                    

-
                   

(22,913)
           

(23,213)
       

-

                                                       

-

                   

198,724

         

-

                   

-

                    

-

                   

-

                   

198,724

      

At 31 December 2024 70,556

                                                 

450,000

          

1,124,001

      

136,296

          

157,493

           

-

  

460,353

          

156,125

          

2,554,824

   

8,250

                                                   

-

                   

-

                  

8,644

              

18,342

             

68,000

             

17,694

            

120,930

      

Disposals (450)

                                                     

-

                   

-

                  

-

                   

-

                    

-

                   

-

                   

(450)

            

-

                                                       

-

                   

-

                  

-

                   

-

                    

-

                   

-

                   

-

              

At 31 December 2025 78,356

                                                 

450,000

          

1,124,001

      

144,940

          

175,835

           

-

  

528,353

          

173,818

          

2,675,304

   

43,160

                                                 

-

                   

123,774

         

73,340

            

119,164

           

261,198

          

91,579

            

712,215

      

5,073

                                                   

30,745

           

8,947

              

13,126

             

66,930

             

27,244

            

152,065

      

Disposals -

                                                       

-

                  

(163)

                

-

                    

-

                   

(15,275)

           

(15,438)

       

At 31 December 2024 48,233

                                                 

-

                   

154,519

         

82,124

            

132,290

           

328,128

          

103,548

          

848,842

      

5,764

                                                   

-

                   

39,144

           

9,452

              

15,535

             

80,502

             

40,808

            

191,206

      

-

                                                       

-

                   

-

                  

-

                   

-

                    

-

                   

-

                   

Disposals (200)

                                                     

-

                   

-

                  

-

                   

-

                    

-

                   

-

                   

(200)

            

At 31 December 2025 53,798

                                                 

-

                   

193,662

         

91,576

            

147,825

           

408,630

          

144,356

          

1,039,848

   

24,558

                                                 

450,000

          

930,339

         

53,364

            

28,010

             

119,723

          

29,462

            

1,635,455

   

22,322

                                                 

450,000

          

969,482

         

54,172

            

25,203

             

132,225

          

52,577

            

1,705,982

   

26.1

26.2

26.3

26.4

26

26.5

Head office

MD's

Residence

MD's 

Residence 

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

94,130

            

71,246

           

165,376

          

94,130

             

71,246

             

165,376

          

As at 1 January 2025 1,154,931

   

265,417

      

1,420,348

   

1,086,931

        

164,572

          

1,251,503

       

-

                

-

               

-

                

90,724

             

108,000

          

198,724

          

Deprecia�on (27,078)

        

(12,064)

       

(39,142)

        

(23,590)

            

(7,155)

             

(30,745)

           

As at 31 December 2025 1,127,853

      

253,353

         

1,381,206

      

1,154,065

        

265,417

          

1,419,482

      

26.7

Level 1 Level 2 Level 3 Total

31st December 2025 - - 1,124,001

    

1,124,001

   

31st December 2024

- - 1,124,001

    

1,124,001

   

20242025
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2025 2024

27 Statutory deposit ₦’000 ₦’000 

Deposits with CBN 300,000                 300,000       

28
Asset Liabili�es Asset Liabili�es

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Motor Insurance 28.1 (a) -

             

1,122,822

   

1,122,822

                

-

                   

1,547,566

              

1,547,566

     

28.1 (b) -

             

569,745

       

569,745

                    

-

                   

1,042,104

              

1,042,104

     

28.1 (c) -

             

5,986,775

   

5,986,775

                

-

                   

6,100,139

              

6,100,139

     

General Accident 28.1 (d) -

             

506,494

       

506,494

                    

-

                   

672,531

                 

672,531

         

Marine 28.1 (e) -

             

2,576,145

   

2,576,145

                

-

                   

1,902,692

              

1,902,692

     

Bond -

             

38,904

         

38,904

                      

-

                   

124,511

                 

124,511

         

28.1 (g) -

             

3,833,678

   

3,833,678

                

-

                   

3,356,337

              

3,356,337

     

Engineering 28.1 (h) -

             

662,938

       

662,938

                    

-

                   

618,081

                 

618,081

         

Agriculture 28.1 (i) -

             

16,059

         

16,059

                      

-

                   

17,251

                    

17,251

           

Employer's liability -

             

43,644

         

43,644

                      

-

                   

22,228

                    

22,228

           

28.1 (k) -

             

658,337

       

658,337

                    

-

                   

939,126

                 

939,126

         

28.1 (l) -

             

3,962

           

3,962

                        

-

                   

17,907

                    

17,907

           

28.1 (m) -

             

187,406

       

187,406

                    

-

                   

55,812

                    

55,812

           

Mediclaim 28.1 (n) -

             

149,549

       

149,549

                    

-

                   

97,992

                    

97,992

           

Total Insurance contract issued -

               

16,356,457

  

16,356,457

              

-

                     

16,514,276

              

16,514,276

   

2025 2024

₦’000 ₦’000 

16,356,457

            

16,514,276

            

(4,566,462)

             

(3,929,671)

             

4,566,462

              

3,929,671

              

16,356,457

              

16,514,276

              

deposit the amount deposited with the Central Bank of Nigeria in with Sec�on 9(1) and Sec�on 10(3) of the Insurance Act 2003. This is

20242025
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28.1

28.1

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-

                    

-

                 

-

                      

-

                           

-

                         

7,240,987

        

-

                 

8,564,029

         

709,261

                  

16,514,276

          

Net opening balance 7,240,987

        

-

                 

8,564,029

         

709,261

                  

16,514,276

          

(25,119,633)

    

-

                 

-

                      

(25,119,633)

         

-

                    

-

                 

7,539,286

         

-

                           

7,539,286

             

Incurred fulfilment expenses -

                    

-

                 

2,787,160

         

-

                           

2,787,160

             

Acquisi�on expenses 4,566,462

        

-

                 

-

                      

-

                           

4,566,462

             

-

                    

-

                 

-

                      

-

                           

-

                         

-

                    

-

                 

6,542,835

         

(71,370)

                   

6,471,465

             

4,566,462

        

-

                 

16,869,281

       

(71,370)

                   

21,364,373

          

-

                    

-

                 

-

                      

-

                         

(20,553,171)

    

-

                 

16,869,281

       

(71,370)

                   

(3,755,260)

           

Insurance finance expenses -

                    

-

                 

782,391

             

782,391

                

(20,553,171)

    

-

                 

17,651,672

       

(71,370)

                   

(2,972,869)

           

25,248,814

      

-

                 

-

                      

-

                           

25,248,814

          

Claims paid -

                    

-

                 

(15,737,348)

      

-

                           

(15,737,348)

         

Expenses paid -

                    

-

                 

(2,578,651)

        

-

                           

(2,578,651)

           

Acquisi�on costs paid (4,566,462)

       

-

                 

-

                      

-

                           

(4,566,462)

           

20,682,352

     

-

                 

(18,315,999)

     

-

                           

2,366,353

            

-

                    

-

                 

-

                     

-

                           

-

                         

633,776

           

-

                 

-

                     

-

                           

633,776

                

premium receivable during the year) (185,079)

          

-

                 

-

                      

-

                           

(185,079)

               

448,697

           

-

                 

-

                      

-

                           

448,697

                

-

                    

-

                 

-

                      

-

                           

-

                         

7,818,865

        

-

                 

7,899,701

         

637,891

                  

16,356,457

          

7,818,865

        

-

                 

7,899,701

         

637,891

                  

16,356,457

          

The Company informa�on to disclosure in respect of major lines This has been based on how the

company is managed. 

2025
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28.1

Risk adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

4,210,798

        

-

                 

5,660,111

         

422,642

                  

10,293,551

          

-

                    

-

                 

-

                      

-

                           

-

                         

4,210,798

        

-

                 

5,660,111

         

422,642

                  

10,293,551

          

(19,585,520)

    

(19,585,520)

         

-

                 

Incurred claims and other expenses -

                 

12,872,707

       

-

                           

12,872,707

          

3,929,671

        

-

                 

-

                      

-

                           

3,929,671

             

142,186

           

-

                 

-

                      

-

                           

142,186

                

-

                    

-

                 

2,812,746

         

286,618

                  

3,099,364

             

4,071,857

        

-

                 

15,685,453

       

286,618

                  

20,043,928

          

-

                    

-

                 

-

                      

-

                           

-

                         

(15,513,663)

    

-

   

-

                 

15,685,453

       

-

  

286,618

                  

458,408

                

Insurance finance expenses -

                    

-

                 

414,554

             

-

                           

414,554

                

(15,513,663)

    

-

                 

16,100,007

       

286,618

                  

872,962

                

Premiums received 22,079,795

      

-

                 

-

                      

-

                           

22,079,795

          

(13,196,088)

      

-

                           

(13,196,088)

         

(3,929,671)

       

-

                 

-

                      

-

                           

(3,929,671)

           

18,543,853

     

-

                 

(13,196,088)

      

-

                           

5,347,765

            

240,047

           

-

                 

-

                      

-

                           

240,047

                

premium receivable during the year) 153,682

           

-

                 

-

                      

-

                           

153,682

                

393,729

           

-

                 

-

                      

-

                           

393,729

                

-

                         

7,240,987

        

-

                 

8,564,029

         

709,260

                  

16,514,276

          

-

                    

-

                 

-

                      

-

                           

-

                         

7,240,987

        

-

                 

8,564,029

         

709,260

                  

16,514,276

          

2024
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28.1

28.1 (a) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Motor

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 1,169,821            -                    356,364               21,382                    1,547,566        
Net opening balance 1,169,821            -                    356,364               21,382                    1,547,566        

Insurance revenue            (2,958,097) -                    -                        -                          (2,958,097)       

Insurance service expenses -                        

Incurred claims -                                               -                1,049,127                              -   1,049,127        

Incurred fulfilment expenses -                                               -                   276,818                              -   276,818           

                311,821 -                    -                        -                          311,821           

                           -                          -   -                        -                          -                    

-                        -                    (100,377)              (1,070)                     (101,446)          

311,821               -                    1,225,569            (1,070)                     1,536,320        

-                        -                    -                        -                    

(2,646,277)           -                    1,225,569            (1,070)                     (1,421,778)       

Insurance finance expenses -                        -                    36,212                 36,212             

(2,646,277)           -                    1,261,781            (1,070)                     (1,385,566)       

Premiums received 2,552,254            -                    -                        -                          2,552,254        
Claims paid -                        -                    (1,002,793)           -                          (1,002,793)       

Expenses paid -                        -                    (276,818)              -                          (276,818)          

Acquisi�on costs paid (311,821)              -                    -                        -                          (311,821)          

2,240,433            -                    (1,279,611)           -                          960,822           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 763,977               -                    338,533               20,312                    1,122,822        

Net closing balance 763,977               -                    338,533               20,312                    1,122,822        

28.1

28.1 (a) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Motor

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 876,522               -                    398,354               19,519                    1,294,395        

Opening insurance contract assets -                        -                    -                        -                          -                    

Net Insurance contract liabili�es 876,522               -                    398,354               19,519                    1,294,395        

(2,545,029)           -                    -                       -                         (2,545,029)       

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    987,650               -                          987,650           

353,001               -                    -                        -                          353,001           

5,681                    -                    -                        -                          5,681                

-                        -                    15,445                 1,862                      17,307             

358,682               -                    1,003,095            1,862                      1,363,639        

-                        -                    -                        -                          -                    

Insurance finance expenses -                        -                    41,511                 41,511             

(2,186,347)           -                    1,044,606            1,862                      (1,139,879)       

Cashflows

2,832,647            -                    -                        -                          2,832,647        

Claims and expenses paid -                        -                    (1,086,596)           -                          (1,086,596)       

Acquisi�on costs paid (353,001)              -                    -                        -                          (353,001)          

2,479,647            -                    (1,086,596)           -                          1,393,051        

Closing insurance contract liabili�es 1,169,821            -                    356,364               21,382                    1,547,566        

Closing insurance contract assets -                        -                    -                        -                          -                    

1,169,821            -                    356,364               21,382                    1,547,566        

The to provide disclosure in respect of major product lines This has been determined based on how the

company is managed. 

2025

2024
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28.1

28.1(b) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Avia�on

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 190,445               -                    757,377               94,282                    1,042,104        

Net opening balance 190,445               -                    757,377               94,282                    1,042,104        

Insurance revenue               (815,072) -                    -                        -                          (815,072)          

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                   131,448                              -   131,448           

Incurred fulfilment expenses -                                               -                     79,372                              -   79,372             

                129,224 -                    -                        -                          129,224           

                           -                          -   -                        -                          -                    

-                        -                    1,255,401            (43,074)                   1,212,327        

129,224               -                    1,466,221            (43,074)                   1,552,371        

-                        -                    -                        -                          -                    

(685,848)              -                    1,466,221            (43,074)                   737,299           

Insurance finance expenses -                        -                    76,961                 -                          76,961             

(685,848)              -                    1,543,182            (43,074)                   814,261           

Premiums received 731,803               -                    -                        -                          731,803           

Claims paid -                        -                    (1,809,827)           -                          (1,809,827)       

Expenses paid -                        -                    (79,372)                -                          (79,372)            

Acquisi�on costs paid (129,224)              -                    -                        -                          (129,224)          

602,580               -                    (1,889,199)           -                          (1,286,620)       

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 107,177               -                    411,360               51,208                    569,745           
Net closing balance 107,177               -                    411,360               51,208                    569,745           

28.1

28.1(b) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Avia�on

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 46,124                 -                    312,359               43,730                    402,214           

Opening insurance contract assets -                        -                    -                        -                          -                    

Net Insurance contract liabili�es 46,124                 -                    312,359               43,730                    402,214           

(842,052)             -                    -                       -                         (842,052)          

Insurance service expense -                       -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    229,608               -                          229,608           

188,327               -                    -                        -                          188,327           

21,021                 -                    -                       -                          21,021             

0 -                        -                    447,937               50,552                   498,489           

209,348               -                    677,545               50,552                    937,445           

-                        -                    -                        -                          -                    

(632,704)              -                    677,545               50,552                    95,393             

Insurance finance expenses -                        -                    (2,728)                  -                          (2,728)              

(632,704)              -                    674,817               50,552                    92,665             

Cashflows

965,352               -                    -                       -                          965,352           

Claims and expenses paid -                       -                    (229,800)             -                          (229,800)         

Acquisi�on costs paid (188,327)             -                    -                       -                          (188,327)         

777,025              -                    (229,800)             -                          547,225          

Closing insurance contract liabili�es 190,445               -                    757,377               94,282                   1,042,104       

Closing insurance contract assets -                       -                    -                       -                          -                   

190,445              -                    757,377              94,282                   1,042,104       

2024

2025
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28.1

28.1 (c) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Fire

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 2,622,780            -                    3,204,352            273,006                  6,100,139        

Net opening balance 2,622,780            -                    3,204,352            273,006                  6,100,139        

Insurance revenue            (9,560,501) -                    -                        -                          (9,560,501)       

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                3,956,483                              -   3,956,483        

Incurred fulfilment expenses -                                               -                1,069,519                              -   1,069,519        

             1,884,886 -                    -                        -                          1,884,886        

                           -                          -   -                        -                          -                    

-                        -                    888,381               (30,403)                   857,978           

1,884,886            -                    5,914,383            (30,403)                   7,768,866        

-                        -                    -                        -                          -                    

(7,675,615)           -                    5,914,383            (30,403)                   (1,791,635)       

Insurance finance expenses -                        -                    269,196               -                          269,196           

(7,675,615)           -                    6,183,579            (30,403)                   (1,522,439)       

Premiums received 9,860,927            -                    -                        -                          9,860,927        

Claims paid -                        -                    (5,497,446)           -                          (5,497,446)       

Expenses paid -                        -                    (1,069,519)           -                          (1,069,519)       

Acquisi�on costs paid (1,884,886)           -                    -                        -                          (1,884,886)       

7,976,041            -                    (6,566,965)           -                          1,409,075        

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 2,923,206            -                    2,820,966            242,603                  5,986,775        

Net closing balance 2,923,206            -                    2,820,966            242,603                  5,986,775        

28.1

28.1 (c) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Fire

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 1,915,231            -                    2,944,281            153,103                  5,012,615        

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 1,915,231            -                    2,944,281            153,103                  5,012,615        

(7,536,115)           -                    -                       -                         (7,536,115)       

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    6,296,496            -                          6,296,496        

1,531,098            -                    -                        -                          1,531,098        

35,661                 -                    -                        -                          35,661             

-                        -                    1,984,508            119,904                  2,104,412        

1,566,759            -                    8,281,004            119,904                  9,967,667        

-                        -                    -                        -                          -                    

Insurance finance expenses -                        -                    204,049               204,049           

(5,969,356)           -                    8,485,053            119,904                  2,635,601        

Cashflows

8,208,004            -                    -                        -                          8,208,004        

Claims and expenses paid -                        -                    (8,224,982)           -                          (8,224,982)       

Acquisi�on costs paid (1,531,098)           -                    -                        -                          (1,531,098)       

6,676,905            -                    (8,224,982)           -                          (1,548,077)       

Closing insurance contract liabili�es 2,622,780            -                    3,204,352            273,006                  6,100,139        

Closing insurance contract assets -                        -                    -                        -                          -                    

2,622,780            -                    3,204,352            273,006                  6,100,139        

2025

2024
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28.1

28.1 (d)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 210,797               -                    433,605               28,128                    672,531           

Net opening balance 210,797               -                    433,605               28,128                    672,531           

Insurance revenue            (1,210,346) -                    -                        -                          (1,210,346)       

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                   146,148                              -   146,148           

Incurred fulfilment expenses -                                               -                   133,815                              -   133,815           

                243,614 -                    -                        -                          243,614           

                           -                          -   -                        -                          -                    

-                        -                    162,177               (11,542)                   150,635           

243,614               -                    442,140               (11,542)                   674,212           

-                        -                    -                        -                          -                    

(966,732)              -                    442,140               (11,542)                   (536,134)          

Insurance finance expenses -                        -                    33,755                 -                          33,755             

(966,732)              -                    475,895               (11,542)                   (502,379)          

Premiums received 1,233,774            -                    -                        -                          1,233,774        

Claims paid -                        -                    (520,002)              -                          (520,002)          

Expenses paid -                        -                    (133,815)              -                          (133,815)          

Acquisi�on costs paid (243,614)              -                    -                        -                          (243,614)          

990,160               -                    (653,818)              -                          336,342           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 234,225               -                    255,682               16,586                    506,494           

Net closing balance 234,225               -                    255,682               16,586                    506,494           

28.1

28.1 (d)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 139,782               -                    493,022               55,701                    688,506           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 139,782               -                    493,022               55,701                    688,506           

(984,712)              -                    -                       -                         (984,712)          

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    358,108               -                          358,108           

203,156               -                    -                        -                          203,156           

14,660                 -                    -                        -                          14,660             

-                        -                    116,515               (27,573)                   88,942             

217,816               -                    474,624               (27,573)                   664,866           

-                        -                    -                        -                          -                    

(766,897)              -                    474,624               (27,573)                   (319,846)          

Insurance finance expenses -                        -                    26,025                 26,025             

(766,897)              -                    500,648               (27,573)                   (293,822)          

Cashflows

1,041,068            -                    -                        -                          1,041,068        

Claims and expenses paid -                        -                    (560,066)              -                          (560,066)          

Acquisi�on costs paid (203,156)              -                    -                        -                          (203,156)          

837,912               -                    (560,066)              -                          277,847           

Closing insurance contract liabili�es 210,797               -                    433,605               28,128                    672,531           

Closing insurance contract assets -                        -                    -                        -                          -                    

210,797               -                    433,605               28,128                    672,531           

2025

2024
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28.1

28.1 (e) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Marine

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 831,979               -                    952,180               118,532                  1,902,692        

Net opening balance 831,979               -                    952,180               118,532                  1,902,692        

Insurance revenue            (3,485,221) -                    -                        -                          (3,485,221)       

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                1,101,179                              -   1,101,179        

Incurred fulfilment expenses -                                               -                   366,903                              -   366,903           

                669,198 -                    -                        -                          669,198           

                           -                          -   -                        -                          -                    

-                        -                    913,601               40,130                    953,731           

669,198               -                    2,381,683            40,130                    3,091,011        

-                        -                    -                        -                          -                    

(2,816,023)           -                    2,381,683            40,130                    (394,210)          

Insurance finance expenses -                        -                    96,756                 -                          96,756             

(2,816,023)           -                    2,478,440            40,130                    (297,454)          

Premiums received 3,382,832            -                    -                        -                          3,382,832        

Claims paid -                        -                    (1,375,825)           -                          (1,375,825)       

Expenses paid -                        -                    (366,903)              -                          (366,903)          

Acquisi�on costs paid (669,198)              -                    -                        -                          (669,198)          

2,713,635            -                    (1,742,728)           -                          970,907           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 729,591               -                    1,687,892            158,662                  2,576,145        

Net closing balance 729,591               -                    1,687,892            158,662                  2,576,145        

28.1

28.1 (e) Reconcilia�on of the LFRC and the LFIC for insurance contracts - Marine

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 237,356               -                    610,139               88,133                    935,628           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 237,356               -                    610,139               88,133                    935,628           

(2,519,763)           -                    -                       -                         (2,519,763)       

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    1,211,103            -                          1,211,103        

584,897               -                    -                        -                          584,897           

39,282                 -                    -                        -                          39,282             

-                        -                    319,765               30,399                    350,164           

624,178               -                    1,530,868            30,399                    2,185,445        

-                        -                    -                        -                          -                    

(1,895,584)           -                    1,530,868            30,399                    (334,317)          

Insurance finance expenses -                        -                    43,412                 43,412             

(1,895,584)           -                    1,574,280            30,399                    (290,905)          

Cashflows

3,075,104            -                    -                        -                          3,075,104        

Claims and expenses paid -                        -                    (1,232,239)           -                          (1,232,239)       

Acquisi�on costs paid (584,897)              -                    -                        -                          (584,897)          

2,490,208            -                    (1,232,239)           -                          1,257,969        

Closing insurance contract liabili�es 831,979               -                    952,180               118,532                  1,902,692        

Closing insurance contract assets -                        -                    -                        -                          -                    

831,979               -                    952,180               118,532                  1,902,692        

2024

2025
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28.1

28.1 (f)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 23,022                 -                    96,656                 4,833                      124,511           

Net opening balance 23,022                 -                    96,656                 4,833                      124,511           

Insurance revenue                 (99,749) -                    -                        -                          (99,749)            

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                              -                                -   -                    

Incurred fulfilment expenses -                                               -                     10,285                              -   10,285             

                  18,966 -                    -                        -                          18,966             

                           -                          -   -                        -                          -                    

-                        -                    (85,509)                (3,842)                     (89,351)            

18,966                 -                    (75,223)                (3,842)                     (60,099)            

-                        -                    -                        -                          -                    

(80,783)                -                    (75,223)                (3,842)                     (159,848)          

Insurance finance expenses -                        -                    9,822                    -                          9,822                

(80,783)                -                    (65,401)                (3,842)                     (150,027)          

Premiums received 94,832                 -                    -                        -                          94,832             

Claims paid -                        -                    (1,161)                  -                          (1,161)              

Expenses paid -                        -                    (10,285)                -                          (10,285)            

Acquisi�on costs paid (18,966)                -                    -                        -                          (18,966)            

75,866                 -                    (11,446)                -                          64,419             

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 18,105                 -                    19,808                 990                         38,904             

Net closing balance 18,105                 -                    19,808                 990                         38,904             

28.1

28.1 (f)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 22,129                 -                    86,756                 5,205                      114,090           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 22,129                 -                    86,756                 5,205                      114,090           

(66,241)                -                    -                       -                         (66,241)            

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    15,137                 -                          15,137             

13,145                 -                    -                        -                          13,145             

1,408                    -                    -                        -                          1,408                

-                        -                    (9,085)                  (373)                        (9,458)              

14,554                 -                    6,052                    (373)                        20,233             

-                        -                    -                        -                          -                    

Insurance finance expenses -                        -                    9,985                    9,985                

(51,688)                -                    16,037                 (373)                        (36,023)            

Cashflows

65,727                 -                    -                        -                          65,727             

Claims and expenses paid -                        -                    (6,137)                  -                          (6,137)              

Acquisi�on costs paid (13,145)                -                    -                        -                          (13,145)            

52,582                 -                    (6,137)                  -                          46,444             

Closing insurance contract liabili�es 23,022                 -                    96,656                 4,833                      124,511           

Closing insurance contract assets -                        -                    -                        -                          -                    

23,022                 -                    96,656                 4,833                      124,511           

2025

2024
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28.1

28.1 (g)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 1,330,030            -                    1,927,980            98,327                    3,356,337        

Net opening balance 1,330,030            -                    1,927,980            98,327                    3,356,337        

Insurance revenue            (4,526,097) -                    -                        -                          (4,526,097)       

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                     12,800                              -   12,800             

Incurred fulfilment expenses -                                               -                   582,587                              -   582,587           

                847,811 -                    -                        -                          847,811           

                           -                          -   -                        -                          -                    

-                        -                    3,207,660            (17,857)                   3,189,803        

847,811               -                    3,803,047            (17,857)                   4,633,000        

-                        -                    -                        -                          -                    

(3,678,286)           -                    3,803,047            (17,857)                   106,904           

Insurance finance expenses -                        -                    139,865               -                          139,865           

(3,678,286)           -                    3,942,912            (17,857)                   246,769           

Premiums received 5,371,431            -                    -                        -                          5,371,431        

Claims paid -                        -                    (3,710,461)           -                          (3,710,461)       

Expenses paid -                        -                    (582,587)              -                          (582,587)          

Acquisi�on costs paid (847,811)              -                    -                        -                          (847,811)          

4,523,620            -                    (4,293,048)           -                          230,573           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 2,175,364            -                    1,577,844            80,470                    3,833,679        

Net closing balance 2,175,364            -                    1,577,844            80,470                    3,833,679        

28.1

28.1 (g)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 503,705               -                    208,576               9,800                      722,081           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 503,705               -                    208,576               9,800                      722,081           

(3,326,044)           -                    -                       -                         (3,326,044)       

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    2,074,566            -                          2,074,566        

749,291               -                    -                        -                          749,291           

34,611                 -                    -                        -                          34,611             

-                        -                    29,636                 88,527                    118,163           

783,903               -                    2,104,202            88,527                    2,976,632        

-                        -                    -                        -                          -                    

(2,542,141)           -                    2,104,202            88,527                    (349,412)          

Insurance finance expenses -                        -                    24,006                 24,006             

(2,542,141)           -                    2,128,208            88,527                    (325,406)          

Cashflows

4,117,758            -                    -                        -                          4,117,758        

Claims and expenses paid -                        -                    (408,804)              -                          (408,804)          

Acquisi�on costs paid (749,291)              -                    -                        -                          (749,291)          

3,368,466            -                    (408,804)              -                          2,959,662        

Closing insurance contract liabili�es 1,330,030            -                    1,927,980            98,327                    3,356,337        

Closing insurance contract assets -                        -                    -                        -                          -                    

1,330,030            -                    1,927,980            98,327                    3,356,337        

2025

2024
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28.1

28.1 (h)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 211,471               -                    359,513               47,096                    618,081           

Net opening balance 211,471               -                    359,513               47,096                    618,081           

Insurance revenue               (526,841) -                    -                        -                          (526,841)          

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                   248,790                              -   248,790           

Incurred fulfilment expenses -                                               -                     59,352                              -   59,352             

                108,393 -                    -                        -                          108,393           

                           -                          -   -                        -                          -                    

-                        -                    351,077               461                         351,539           

108,393               -                    659,219               461                         768,074           

-                        -                    -                        -                          -                    

(418,448)              -                    659,219               461                         241,233           

Insurance finance expenses -                        -                    26,006                 -                          26,006             

(418,448)              -                    685,226               461                         267,239           

Premiums received 547,221               -                    -                        -                          547,221           

Claims paid -                        -                    (601,858)              -                          (601,858)          

Expenses paid -                        -                    (59,352)                -                          (59,352)            

Acquisi�on costs paid (108,393)              -                    -                        -                          (108,393)          

438,828               -                    (661,210)              -                          (222,382)          

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 231,851               -                    383,529               47,558                    662,938           

Net closing balance 231,851               -                    383,529               47,558                    662,938           

28.1

28.1 (h)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 218,629               -                    170,530               25,579                    414,739           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 218,629               -                    170,530               25,579                    414,739           

(521,822)              -                    -                       -                         (521,822)          

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    715,138               -                          715,138           

104,028               -                    -                        -                          104,028           

(14,361)                -                    -                        -                          (14,361)            

-                        -                    (17,412)                21,517                    4,105                

89,666                 -                    697,726               21,517                    808,910           

-                        -                    -                        -                          -                    

(432,155)              -                    697,726               21,517                    287,088           

Insurance finance expenses -                        -                    19,627                 19,627             

(432,155)              -                    717,353               21,517                    306,715           

Cashflows

529,025               -                    -                        -                          529,025           

Claims and expenses paid -                        -                    (528,370)              -                          (528,370)          

Acquisi�on costs paid (104,028)              -                    -                        -                          (104,028)          

424,997               -                    (528,370)              -                          (103,373)          

Closing insurance contract liabili�es 211,471               -                    359,513               47,096                    618,081           

Closing insurance contract assets -                        -                    -                        -                          -                    

211,471               -                    359,513               47,096                    618,081           

2024

2025
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28.1

28.1 (i)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 7,546                    -                    9,088                    617                         17,251             

Net opening balance 7,546                    -                    9,088                    617                         17,251             

Insurance revenue                 (21,422) -                    -                        -                          (21,422)            

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                     20,093                              -   20,093             

Incurred fulfilment expenses -                                               -                       2,148                              -   2,148                

                    2,971 -                    -                        -                          2,971                

                           -                          -   -                        -                          -                    

-                        -                    (6,330)                  27                           (6,303)              

2,971                    -                    15,912                 27                           18,910             

-                        -                    -                        -                          -                    

(18,451)                -                    15,912                 27                           (2,512)              

Insurance finance expenses -                        -                    1,726                    -                          1,726                

(18,451)                -                    17,637                 27                           (787)                 

Premiums received 19,807                 -                    -                        -                          19,807             

Claims paid -                        -                    15,093                 -                          15,093             

Expenses paid -                        -                    2,148                    -                          2,148                

Acquisi�on costs paid (2,971)                  -                    -                        -                          (2,971)              

16,836                 -                    17,242                 -                          34,078             

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 5,931                    -                    9,484                    644                         16,059             

Net closing balance 5,931                    -                    9,484                    644                         16,059             

28.1

28.1 (i)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 5,294                    -                    7,303                    431                         13,028             

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 5,294                    -                    7,303                    431                         13,028             

(30,539)                -                    -                       -                         (30,539)            

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    11,924                 -                          11,924             

4,520                    -                    -                        -                          4,520                

(2,251)                  -                    -                        -                          (2,251)              

-                        -                    1,863                    186                         2,050                

2,269                    -                    13,788                 186                         16,243             

-                        -                    -                        -                          -                    

(28,270)                -                    13,788                 186                         (14,296)            

Insurance finance expenses -                        -                    563                       563                   

(28,270)                -                    14,351                 186                         (13,733)            

Cashflows

35,042                 -                    -                        -                          35,042             

Claims and expenses paid -                        -                    (12,566)                -                          (12,566)            

Acquisi�on costs paid (4,520)                  -                    -                        -                          (4,520)              

30,523                 -                    (12,566)                -                          17,957             

Closing insurance contract liabili�es 7,546                    -                    9,088                    617                         17,251             

Closing insurance contract assets -                        -                    -                        -                          -                    

7,546                    -                    9,088                    617                         17,251             

2025

2024
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28.1

28.1 (j)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 5,585                    -                    15,851                 793                         22,228             

Net opening balance 5,585                    -                    15,851                 793                         22,228             

Insurance revenue                 (51,783) -                    -                        -                          (51,783)            

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                     17,421                              -   17,421             

Incurred fulfilment expenses -                                               -                       6,567                              -   6,567                

                  10,087 -                    -                        -                          10,087             

                           -                          -   -                        -                          -                    

-                        -                    23,806                 602                         24,408             

10,087                 -                    47,794                 602                         58,483             

-                        -                    -                        -                          -                    

(41,696)                -                    47,794                 602                         6,700                

Insurance finance expenses -                        -                    764                       -                          764                   

(41,696)                -                    48,558                 602                         7,464                

Premiums received 60,548                 -                    -                        -                          60,548             

Claims paid -                        -                    (29,943)                -                          (29,943)            

Expenses paid -                        -                    (6,567)                  -                          (6,567)              

Acquisi�on costs paid (10,087)                -                    -                        -                          (10,087)            

50,461                 -                    (36,510)                -                          13,951             

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 14,351                 -                    27,898                 1,395                      43,644             

Net closing balance 14,351                 -                    27,898                 1,395                      43,644             

28.1

28.1 (j)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 4,296                    -                    16,763                 838                         21,897             

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 4,296                    -                    16,763                 838                         21,897             

(25,854)                -                    -                       -                         (25,854)            

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    20,354                 -                          20,354             

3,887                    -                    -                        -                          3,887                

1,102                    -                    -                        -                          1,102                

-                        -                    (6,555)                  (46)                          (6,601)              

4,990                    -                    13,799                 (46)                          18,743             

-                        -                    -                        -                          -                    

Insurance finance expenses -                        -                    1,182                    1,182                

(20,864)                -                    14,982                 (46)                          (5,928)              

Cashflows

26,041                 -                    -                        -                          26,041             

Claims and expenses paid -                        -                    (15,894)                -                          (15,894)            

Acquisi�on costs paid (3,887)                  -                    -                        -                          (3,887)              

22,153                 -                    (15,894)                -                          6,259                

Closing insurance contract liabili�es 5,585                    -                    15,851                 793                         22,228             

Closing insurance contract assets -                        -                    -                        -                          -                    

5,585                    -                    15,851                 793                         22,228             

2025

2024
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28.1

28.1 (j)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 5,585                    -                    15,851                 793                         22,228             

Net opening balance 5,585                    -                    15,851                 793                         22,228             

Insurance revenue                 (51,783) -                    -                        -                          (51,783)            

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                     17,421                              -   17,421             

-                                               -                       6,567                              -   6,567                

Acquisi�on expenses                   10,087 -                    -                        -                          10,087             

                           -                          -   -                        -                          -                    

-                        -                    23,806                 602                         24,408             

10,087                 -                    47,794                 602                         58,483             

-                        -                    -                        -                          -                    

(41,696)                -                    47,794                 602                         6,700                

Insurance finance expenses -                        -                    764                       -                          764                   

(41,696)                -                    48,558                 602                         7,464                

Premiums received 60,548                 -                    -                        -                          60,548             

Claims paid -                        -                    (29,943)                -                          (29,943)            

Expenses paid -                        -                    (6,567)                  -                          (6,567)              

Acquisi�on costs paid (10,087)                -                    -                        -                          (10,087)            

50,461                 -                    (36,510)                -                          13,951             

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 14,351                 -                    27,898                 1,395                      43,644             

Net closing balance 14,351                 -                    27,898                 1,395                      43,644             

28.1

28.1 (j)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 4,296                    -                    16,763                 838                         21,897             

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 4,296                    -                    16,763                 838                         21,897             

(25,854)                -                    -                       -                         (25,854)            

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    20,354                 -                          20,354             

Acquisi�on expenses 3,887                    -                    -                        -                          3,887                

1,102                    -                    -                        -                          1,102                

-                        -                    (6,555)                  (46)                          (6,601)              

4,990                    -                    13,799                 (46)                          18,743             

-                        -                    -                        -                          -                    

Insurance finance expenses -                        -                    1,182                    1,182                

(20,864)                -                    14,982                 (46)                          (5,928)              

Cashflows

26,041                 -                    -                        -                          26,041             

Claims and expenses paid -                        -                    (15,894)                -                          (15,894)            

Acquisi�on costs paid (3,887)                  -                    -                        -                          (3,887)              

22,153                 -                    (15,894)                -                          6,259                

Closing insurance contract liabili�es 5,585                    -                    15,851                 793                         22,228             

Closing insurance contract assets -                        -                    -                        -                          -                    

5,585                    -                    15,851                 793                         22,228             

2025

2024
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28.1

28.1 (k)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 522,440               -                    396,844               19,842                    939,126           

Net opening balance 522,440               -                    396,844               19,842                    939,126           

Insurance revenue            (1,392,563) -                    -                        -                          (1,392,563)       

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                   725,111                              -   725,111           

-                                               -                   136,800                              -   136,800           

Acquisi�on expenses                 249,622 -                    -                        -                          249,622           

                           -                          -   -                        -                          -                    

-                        -                    (124,629)              (7,120)                     (131,749)          

249,622               -                    737,282               (7,120)                     979,784           

-                        -                    -                        -                          -                    

(1,142,941)           -                    737,282               (7,120)                     (412,779)          

Insurance finance expenses -                        -                    80,651                 -                          80,651             

(1,142,941)           -                    817,933               (7,120)                     (332,128)          

Premiums received 1,261,288            -                    -                        -                          1,261,288        

Claims paid -                        -                    823,528               -                          823,528           

Expenses paid -                        -                    136,800               -                          136,800           

Acquisi�on costs paid (249,622)              -                    -                        -                          (249,622)          

1,011,667            -                    960,328               -                          1,971,995        

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 391,165               -                    254,450               12,722                    658,337           

Net closing balance 391,165               -                    254,450               12,722                    658,337           

28.1

28.1 (k)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 146,833               -                    344,488               17,224                    508,545           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 146,833               -                    344,488               17,224                    508,545           

(930,811)              -                    -                       -                         (930,811)          

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    826,565               -                          826,565           

Acquisi�on expenses 163,355               -                    -                        -                          163,355           

3,566                    -                    -                        -                          3,566                

-                        -                    (49,848)                2,618                      (47,230)            

166,921               -                    776,717               2,618                      946,256           

-                        -                    -                        -                          -                    

(763,891)              -                    776,717               2,618                      15,445             

Insurance finance expenses -                        -                    39,648                 39,648             

(763,891)              -                    816,365               2,618                      55,092             

Cashflows

1,302,853            -                    -                        -                          1,302,853        

Claims and expenses paid -                        -                    (764,008)              -                          (764,008)          

Acquisi�on costs paid (163,355)              -                    -                        -                          (163,355)          

1,139,498            -                    (764,008)              -                          375,489           

Closing insurance contract liabili�es 522,440               -                    396,844               19,842                    939,126           

Closing insurance contract assets -                        -                    -                        -                          -                    

522,440               -                    396,844               19,842                    939,126           

2024

2025
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28.1

28.1 (l)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 31                         -                    17,024                 851                         17,907             

Net opening balance 31                         -                    17,024                 851                         17,907             

Insurance revenue (8,876)                  -                    -                        -                          (8,876)              

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                        -                    -                        -                          -                    

-                                               -                          963                              -   963                   

Acquisi�on expenses 560                                              -                              -                                -   560                   

                           -   -                    -                        -                          -                    

                           -                          -   (4,962)                  (664)                        (5,626)              

560                       -                    (4,000)                  (664)                        (4,104)              

-                        -                    -                        -                          -                    

(8,316)                  -                    (4,000)                  (664)                        (12,980)            

Insurance finance expenses -                        -                    3,460                    -                          3,460                

(8,316)                  -                    (540)                     (664)                        (9,520)              

Premiums received 8,874                    -                    -                        -                          8,874                

Claims paid -                        -                    11,777                 -                          11,777             

Expenses paid -                        -                    963                       -                          963                   

Acquisi�on costs paid (560)                     -                    -                        -                          (560)                 

8,314                    -                    12,739                 -                          21,053             

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 29                         -                    3,746                    187                         3,962                

Net closing balance 29                         -                    3,746                    187                         3,962                

28.1

28.1 (l)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 47                         -                    12,228                 611                         12,886             

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 47                         -                    12,228                 611                         12,886             

(11,495)                -                    -                       -                         (11,495)            

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    20,555                 -                          20,555             

Acquisi�on expenses 1,119                    -                    -                        -                          1,119                

(0)                          -                    -                        -                          (0)                      

-                        -                    3,389                    240                         3,629                

1,119                    -                    23,944                 240                         25,303             

-                        -                    -                        -                          -                    

(10,376)                -                    23,944                 240                         13,808             

Insurance finance expenses -                        -                    1,407                    1,407                

(10,376)                -                    25,352                 240                         15,216             

Cashflows

11,480                 -                    -                        -                          11,480             

Claims and expenses paid -                        -                    (20,555)                -                          (20,555)            

Acquisi�on costs paid (1,119)                  -                    -                        -                          (1,119)              

10,360                 -                    (20,555)                -                          (10,195)            

Closing insurance contract liabili�es 31                         -                    17,024                 851                         17,907             

Closing insurance contract assets -                        -                    -                        -                          -                    

31                         -                    17,024                 851                         17,907             

2025

2024
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28.1

28.1 (m)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 31,935                 -                    22,740                 1,137                      55,812             

Net opening balance 31,935                 -                    22,740                 1,137                      55,812             

Insurance revenue               (333,929) -                    -                        -                          (333,929)          

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                       3,498                              -   3,498                

-                                               -                     45,693                              -   45,693             

Acquisi�on expenses                   84,419 -                    -                        -                          84,419             

                           -                          -   -                        -                          -                    

-                        -                    37,507                 2,106                      39,614             

84,419                 -                    86,698                 2,106                      173,224           

-                        -                    -                        -                          -                    

(249,510)              -                    86,698                 2,106                      (160,705)          

Insurance finance expenses -                        -                    4,622                    -                          4,622                

(249,510)              -                    91,320                 2,106                      (156,084)          

Premiums received 421,288               -                    -                        -                          421,288           

Claims paid -                        -                    3,498                    -                          3,498                

Expenses paid -                        -                    45,693                 -                          45,693             

Acquisi�on costs paid (84,419)                -                    -                        -                          (84,419)            

336,869               -                    49,191                 -                          386,060           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 119,293               -                    64,870                 3,243                      187,406           

Net closing balance 119,293               -                    64,870                 3,243                      187,406           

28.1

28.1 (m)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 27,503                 -                    8,553                    428                         36,483             

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 27,503                 -                    8,553                    428                         36,483             

(140,987)              -                    -                       -                         (140,987)          

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    14,445                 -                          14,445             

Acquisi�on expenses 28,476                 -                    -                        -                          28,476             

1,430                    -                    -                        -                          1,430                

-                        -                    12,203                 709                         12,912             

29,906                 -                    26,648                 709                         57,263             

-                        -                    -                        -                          -                    

(111,082)              -                    26,648                 709                         (83,725)            

Insurance finance expenses -                        -                    984                       984                   

(111,082)              -                    27,632                 709                         (82,740)            

Cashflows

143,989               -                    -                        -                          143,989           

Claims and expenses paid -                        -                    (13,445)                -                          (13,445)            

Acquisi�on costs paid (28,476)                -                    -                        -                          (28,476)            

115,514               -                    (13,445)                -                          102,069           

Closing insurance contract liabili�es 31,935                 -                    22,740                 1,137                      55,812             

Closing insurance contract assets -                        -                    -                        -                          -                    

31,935                 -                    22,740                 1,137                      55,812             

2025

2024
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28.1

28.1 (n)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract assets -                        -                    -                        -                          -                    

Opening insurance contract liabili�es 83,104                 -                    14,454                 434                         97,992             

Net opening balance 83,104                 -                    14,454                 434                         97,992             

Insurance revenue               (129,136) -                    -                        -                          (129,136)          

Insurance service expenses -                        -                    -                        -                          -                    

Incurred claims -                                               -                   127,188                              -   127,188           

-                                               -                     16,338                              -   16,338             

Acquisi�on expenses                     4,891 -                    -                        -                          4,891                

                           -                          -   -                        -                          -                    

-                        -                    25,030                 876                         25,906             

4,891                    -                    168,556               876                         174,322           

-                        -                    -                        -                          -                    

(124,245)              -                    168,556               876                         45,186             

Insurance finance expenses -                        -                    2,595                    -                          2,595                

(124,245)              -                    171,150               876                         47,781             

Premiums received 150,631               -                    -                        -                          150,631           

Claims paid -                        -                    125,626               -                          125,626           

Expenses paid -                        -                    16,338                 -                          16,338             

Acquisi�on costs paid (4,891)                  -                    -                        -                          (4,891)              

145,740               -                    141,964               -                          287,704           

Closing insurance contract assets -                        -                    -                        -                          -                    

Closing insurance contract liabili�es 104,599               -                    43,641                 1,309                      149,549           

Net closing balance 104,599               -                    43,641                 1,309                      149,549           

28.1

28.1 (n)

Non-onerous Onerous Risk Adjustment

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Opening insurance contract liabili�es 67,348                 -                    46,759                 2,338                      116,445           

Opening insurance contract assets -                        -                    -                        -                    

Net Insurance contract liabili�es 67,348                 -                    46,759                 2,338                      116,445           

(104,055)              -                    -                       -                         (104,055)          

Insurance service expense -                        -                    -                        -                          -                    

Incurred claims and other expenses -                        -                    91,056                 -                          91,056             

Acquisi�on expenses 1,370                    -                    -                        -                          1,370                

376                       -                    -                        -                          376                   

-                        -                    (35,617)                (1,904)                     (37,521)            

1,746                    -                    55,439                 (1,904)                     55,281             

-                        -                    -                        -                          -                    

(102,308)              -                    55,439                 (1,904)                     (48,774)            

Insurance finance expenses -                        -                    4,883                    4,883                

(102,308)              -                    60,322                 (1,904)                     (43,891)            

Cashflows

119,434               -                    -                        -                          119,434           

Claims and expenses paid -                        -                    (92,627)                -                          (92,627)            

Acquisi�on costs paid (1,370)                  -                    -                        -                          (1,370)              

118,064               -                    (92,627)                -                          25,437             

Closing insurance contract liabili�es 83,104                 -                    14,454                 434                         97,992             

Closing insurance contract assets -                        -                    -                        -                          -                    

83,104                 -                    14,454                 434                         97,992             

2024
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28.2

2025 Qty 0-90 Qty 91-180 Qty 181-270 Qty 271-365 Qty Qty

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Discharged Voucher signed and returned to policy holder -
                                                         

-
                         

-
        

-
                   

-
          

-
                   

-
          

-
                    

-
   

-
                         

-
          

-
                       

Discharge voucher not yet signed -
                                                         

-
                         

-
        

-
                   

-
          

-
                   

-
          

-
                    

-
   

-
                         

-
          

-
                       

104
                                                        

340,172
               

88
         

506,073
          

58
           

317,357
          

54
           

1,414,806
       

71
    

364,918
               

375
         

2,943,326
          

Claims reported but being adjusted 2
                                                            

10,000
                  

3
            

37,800
            

-
                   

4
             

36,500
             

42
    

868,399
               

51
           

952,699
              

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

1

       

200

                        

1

              

200

                      

Awai�ng adjusters final report -

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

1

       

797,408

               

1

              

797,408

              

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

1

       

264,000

               

1

              

264,000

              

Awai�ng Lead Insurer's instruc�on 41

                                                          

88,070

                  

33

         

37,856

            

101

         

53,341

            

80

           

27,855

             

175

  

80,841

                  

430

         

287,962

              

Third party liability outstanding -

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

   

-

                         

-

          

-

                       

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

-

   

-

                         

-

          

-

                       

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

4

       

264,205

               

4

              

264,205

              

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

   

-

                         

-

          

-

                       

147

                                                       

438,242

               

124

       

581,729

         

159

        

370,698

         

138

        

1,479,161

       

295

  

2,639,970

           

863

         

5,509,800

          

28.1

2024 Qty 0-90 Qty 91-180 Qty 181-270 Qty 271-365 Qty Qty

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Discharge voucher not yet signed 1

                                                            

18,000

                  

8

            

156,000

          

-

          

-

                   

1

             

25,000

             

2

       

7,000

                    

12

           

206,000

              

115

                                                        

582,383

               

37

         

199,300

          

27

           

123,148

          

68

           

1,286,641

       

66

    

312,223

               

313

         

2,503,695

          

Claims reported but being adjusted 1

                                                            

5,000

                    

2

            

65,000

            

2

             

10,000

            

2

             

255,000

           

3

       

11,000

                  

10

           

346,000

              

-

                                                         

-

                         

-

        

-

                   

1

             

5,000

              

-

          

-

                    

3

       

99,164

                  

4

              

104,164

              

Awai�ng adjusters final report 1

                                                            

100,000

               

2

            

10,000

            

-

          

-

                   

-

          

-

                    

1

       

5,000

                    

115,000

              

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

3

       

337,000

               

3

              

337,000

              

Awai�ng Lead Insurer's instruc�on 143

                                                        

122,249

               

51

         

115,728

          

37

           

33,547

            

73

           

1,700,240

       

115

  

400,066

               

419

         

2,371,829

          

Third party liability outstanding -

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

-

   

-

                         

-

          

-

                       

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

-

   

-

                         

-

          

-

                       

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

1

             

195,000

           

1

       

20,000

                  

-

          

215,000

              

-

                                                         

-

                         

-

        

-

                   

-

          

-

                   

-

          

-

                    

-

   

-

                         

-

          

-

                       

261

                                                       

827,631

               

100

       

546,028

         

67

           

171,695

         

145

        

3,461,882

       

194

  

1,191,453

           

761

         

6,198,688
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2025 2024

₦’000 ₦’000 

Excluding loss component 3,874,692
            

4,042,762
            

-
                        

-
                        

Subtotal 3,874,692
            

4,042,762
            

6,831,255

            

6,578,207

            

599,834

               

550,717

               

Subtotal 7,431,089

            

7,128,924

            

11,305,781

          

11,171,686

          

Asset Asset 

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

29.2 (a) 37,023

                

-

                  

37,023

               

102,943

               

-

                        

102,943

            

29.2 (b) 1,110,559

           

-

                  

1,110,559

          

291,043

               

-

                        

291,043

            

29.2 (c) 5,050,094

           

-

                  

5,050,094

          

5,453,380

            

-

                        

5,453,380

         

29.2 (d) 49,671

                

-

                  

49,671

               

61,004

                  

-

                        

61,004

               

29.2 (e) 2,297,142

           

-

                  

2,297,142

          

1,647,186

            

-

                        

1,647,186

         

29.2 (f) 20,124

                

-

                  

20,124

               

95,837

                  

-

                        

95,837

               

29.2 (g) 2,131,587

           

-

                  

2,131,587

          

2,909,080

            

-

                        

2,909,080

         

29.2 (h) 451,599

              

-

                  

451,599

             

544,429

               

-

                        

544,429

            

29.2 (i) 10,819

                

-

                  

10,819

               

10,644

                  

-

                        

10,644

               

29.2 (j) 3,061

                   

-

                  

3,061

                 

604

                       

-

                        

604

                    

29.2 (k) 20

                        

-

                  

20

                       

15,287

                  

-

                        

15,287

               

29.2 (l) -

                           

-

                  

-

                          

-

                             

-

                        

-

                         

29.2 (m) 144,083

              

-

                  

144,083

             

40,250

                  

-

                        

40,250

               

29.2 (n) -

                       

-

                  

-

                          

-

                             

-

                        

-

                         

11,305,781

         

-

                   

11,305,781

        

11,171,686

           

-

                         

11,171,686

       

2025 2024

Engineering

Agriculture

Marine

Bond

Oil & Energy

Terrorism and poli�cal

Mediclaim

Goods in transit
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29.2

29.2 (a)

Non-onerous Onerous Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

4,042,762

           

-

                     

6,578,207

            

550,717

               

11,171,687

      

-

                       

-

                     

-

                        

-

                        

-

                    

Net opening balance 4,042,762

          

-

                     

6,578,207

            

550,717

               

11,171,687

      

(11,986,144)

       

-

                     

-

                        

(11,986,144)

    

-

                    

-

                       

-

                     

5,864,928

            

5,864,928

        

-

                       

-

                     

-

                        

-

                    

-

                       

-

                     

-

                        

-

                    

-

                       

-

                     

2,145,058

            

49,117

                  

2,194,175

        

-

                       

-

                     

(83,218)

                

-

                        

(83,218)

            

-

                       

-

                     

7,926,768

            

49,117

                  

8,059,103

        

-

                       

-

                     

-

                        

-

                    

(11,986,144)

       

-

                     

7,926,768

            

49,117

                  

(4,010,259)

       

-

                       

-

                     

563,065

               

563,065

           

(11,986,144)

       

-

                     

8,489,833

            

49,117

                  

(3,447,194)

       15,005,069

        

-

                     

-

                        

15,005,069

      

-

                       

-

                     

(8,236,786)

           

(8,236,786)

       

Commission received (3,186,995)

         

-

                     

-

                        

(3,186,995)

       

11,818,074

        

-

                     

(8,236,786)

          

-

                        

3,581,288

        3,874,692

           

-

                     

6,831,255

            

599,834

               

11,305,781

      

-

                       

-

                     

-

                        

-

                        

-

                    

3,874,692

          

-

                     

6,831,255

            

599,834

               

11,305,781

      

29.2 (a)

Non-onerous Onerous Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

           2,151,265 -

                     

4,882,899

            

374,290

               

7,408,454

        -

                           

-

                     

-

                        

-

                        

-

                               2,151,265 -

                     

4,882,899

            

374,290

               

7,408,454

        

(7,539,292)

         

-

                     

-

                       

-

                       

(7,539,292)

       

Incurred claims and other expenses -
                           

-
                     

6,293,407
            

-
                        

6,293,407
        (281,241)

             
-

                     
-

                        
-

                        
(281,241)

          -
                           

-
                     

1,955,421
            

176,427
               

2,131,848
        

-
                           

-
                     

(18,584)
                

-
                        

(18,584)
            

(7,820,533)
         

-
                     

8,230,244
            

176,427
               

586,138
           

-
                           

-
                     

365,094
               

-
                        

365,094
           

(7,820,533)
         

-
                     

8,595,338
            

176,427
               

951,232
           

Premiums and similar expense paid 12,515,640
        

-
                     

-
                        

-
                        

12,515,640
      

-                       -                     (6,900,030)           -                        (6,900,030)       

Commission received (2,803,610)         -                     -                        -                        (2,803,610)       

9,712,030          -                          (6,900,030)          -                             2,812,000        

4,042,762           -                     6,578,207            550,717               11,171,686      

-                           -                     -                        -                        -                    

4,042,762          -                          6,578,207            550,717               11,171,686      

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business ceded

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

2024
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29.2

29.2 (a)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

51,969         -                      48,089                            2,885                      102,943             

-                -                      -                                  -                          -                      

51,969         -                      48,089                            2,885                      102,943             

(107,656)      -                      -                                  -                          (107,656)            

-                -                      -                                  -                          -                      

-                -                      77,555                            -                          77,555               

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      (11,253)                          (2,169)                     (13,422)              

-                -                      66,302                            (2,169)                     64,133               

-                -                      -                                  -                          -                      

(107,656)      -                      66,302                            (2,169)                     (43,523)              

-                -                      (8,947)                             -                          (8,947)                

(107,656)      -                      57,355                            (2,169)                     (52,470)              

80,055         -                      -                                  -                          80,055               

-                -                      (93,505)                          -                          (93,505)              

-                -                      -                                  -                          -                      

80,055         -                      (93,505)                          -                          (13,450)              

-                -                      -                                  -                          -                      

24,367         -                      11,940                            716                          37,023               

-                -                      -                                  -                          -                      

24,367         -                      11,940                            716                          37,023               

29.2 (a)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

29,074         -                      54,043                            2,648                      85,765               

-                -                      -                                  -                          -                      

29,074         -                      54,043                            2,648                      85,765               

(89,613)        -                      -                                 -                          (89,613)              

-               -                      -                                  -                          

-                      25,226                            -                          25,226               

(15,591)        -                      -                                  -                          (15,591)              

-                -                      16,170                            237                          16,407               

(105,204)      -                      41,395                            237                          (63,572)              

(105,204)      -                      41,633                            -                          (63,572)              

-                -                      (7,614)                             -                          (7,614)                

(105,204)      -                      34,019                            -                          (71,185)              

Premiums and similar expense paid 128,100       -                      -                                  -                          128,100             

-                      (39,736)                          -                          (39,736)              

-                -                      -                                  -                          -                      

128,100       -                      (39,736)                          -                          88,364               

51,969         -                      48,089                            2,885                      102,943             

-                -                      -                                  -                      

51,969         -                      48,089                            2,885                      102,943             

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

2024
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29.2

29.2 (b)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

29,101         -                      232,943                         28,998                    291,043             

-                -                      -                                  -                          -                      
29,101         -                      232,943                         28,998                    291,043             

(677,851)      -                      -                                  -                          (677,851)            

-                -                      -                                  -                          -                      

-                -                      9,573                              -                          9,573                  

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      1,616,054                      93,945                    1,709,999          

-                -                      1,625,627                      93,945                    1,719,572          

-                -                      -                                  -                          -                      

(677,851)      -                      1,625,627                      93,945                    1,041,721          

-                -                      14,695                            -                          14,695               

(677,851)      -                      1,640,322                      93,945                    1,056,416          

648,750       -                      -                                  -                          648,750             

-                -                      (885,650)                        -                          (885,650)            

-                -                      -                                  -                          -                      

648,750       -                      (885,650)                        -                          (236,900)            

-                -                      -                                  -                          -                      

-                -                      987,615                         122,943                  1,110,559          

-                -                      -                                  -                          -                      
-                -                      987,615                         122,943                  1,110,559          

29.2

29.2 (b)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

4,532            -                      182,315                         25,524                    212,371             

-                -                      -                                  -                          -                      

4,532            -                      182,315                         25,524                    212,371             

(59,097)        -                      -                                 -                          (59,097)              

-               -                      -                                  -                          

-                      14,613                            -                          14,613               

(264,744)      -                      -                                  -                          (264,744)            
-                -                      59,254                            3,474                      62,728               

(323,841)      -                      73,868                            3,474                      (246,499)            

(323,841)      -                      73,868                            3,474                      (246,499)            

-                -                      7,466                              -                          7,466                  

(323,841)      -                      987,587                         3,474                      (239,033)            

Premiums and similar expense paid 348,410       -                      1,068,921                      -                          348,410             

-                      (30,705)                          -                          (30,705)              

-                -                      (995,053)                        -                          -                      

348,410       -                      (30,705)                          -                          317,705             

29,101         -                      232,943                         28,998                    291,043             

-                -                      -                                  -                      
29,101         -                      232,943                         28,998                    291,043             

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024
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29.2

29.2 (c)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 
2,168,304    -                      3,027,166                      257,910                  5,453,380          

-                -                      -                                  -                          -                      
2,168,304    -                      3,027,166                      257,910                  5,453,380          

(5,787,935)  -                      -                                  -                          (5,787,935)        
-                -                      -                                  -                          -                      
-                -                      4,690,433                      -                          4,690,433          
-                -                      -                                  -                          -                      
-                -                      -                                  -                          -                      
-                -                      (2,347,114)                     (27,361)                  (2,374,475)        
-                -                      2,343,319                      (27,361)                  2,315,958          
-                -                      -                                  -                          -                      

(5,787,935)  -                      2,343,319                      (27,361)                  (3,471,977)        
-                -                      190,813                         -                          190,813             

(5,787,935)  -                      2,534,132                      (27,361)                  (3,281,164)        

5,758,370    -                      -                                  -                          5,758,370          
-                -                      (2,880,493)                     -                          (2,880,493)        
-                -                      -                                  -                          -                      

5,758,370    -                      (2,880,493)                     -                          2,877,877          
-                -                      -                                  -                          -                      

2,138,739    -                      2,680,805                      230,549                  5,050,093          
-                -                      -                                  -                          -                      

2,138,739    -                      2,680,805                      230,549                  5,050,093          

29.2

29.2 (c)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,392,657    -                      3,250,188                      169,010                  4,811,855          

-                -                      -                                  -                          -                      

1,392,657    -                      3,250,188                      169,010                  4,811,855          

(3,987,140)  -                      -                                 -                          (3,987,140)        

-               -                      -                                  -                          

-                      3,611,189                      -                          3,611,189          

(43,330)        -                      -                                  -                          (43,330)              
-                -                      1,388,489                      88,901                    1,477,390          

(4,030,470)  -                      4,999,678                      88,901                    1,058,109          

-                -                      -                                  -                          -                      

-                -                      303,142                         -                          303,142             

(4,030,470)  -                      5,302,820                      88,901                    1,361,251          

Premiums and similar expense paid 4,806,117    -                      -                                  -                          4,806,117          

-                      (5,525,843)                     -                          (5,525,843)        

-                -                      -                                  -                          -                      

4,806,117    -                      (5,525,843)                     -                          (562,082)            

2,168,304    -                      3,027,164                      257,911                  5,453,380          

-                -                      -                                  -                      
2,168,304    -                      3,027,164                      257,911                  5,453,380          

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

2024
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29.2

29.2 (d)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

22,904         -                      35,779                            2,321                      61,004               

-                -                      -                                  -                          -                      
22,904         -                      35,779                            2,321                      61,004               

(89,549)        -                      -                                  -                          (89,549)              

-                -                      -                                  -                          -                      

-                -                      40,505                            -                          40,505               

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      (17,917)                          (1,102)                     (19,019)              

-                -                      22,588                            (1,102)                     21,486               

-                -                      -                                  -                          -                      

(89,549)        -                      22,588                            (1,102)                     (68,062)              

-                -                      (2,645)                             -                          (2,645)                

(89,549)        -                      19,943                            (1,102)                     (70,708)              

96,302         -                      -                                  -                          96,302               

-                -                      (36,928)                          -                          (36,928)              

-                -                      -                                  -                          -                      

96,302         -                      (36,928)                          -                          59,374               

-                -                      -                                  -                          -                      

29,658         -                      18,794                            1,219                      49,671               

-                -                      -                                  -                          -                      
29,658         -                      18,794                            1,219                      49,671               

29.2

29.2 (d)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

12,736         -                      78,760                            8,898                      100,394             

-                -                      -                                  -                          -                      

12,736         -                      78,760                            8,898                      100,394             

(92,195)        -                      -                                 -                          (92,195)              

-               -                      -                                  -                          

-                      17,787                            -                          17,787               

(7,748)          -                      -                                  -                          (7,748)                
-                -                      (30,652)                          (6,577)                     (37,229)              

(99,943)        -                      (12,865)                          (6,577)                     (119,386)            

-                -                      -                                  -                          -                      

-                -                      1,932                              -                          1,932                  

(99,943)        -                      (10,933)                          (6,577)                     (117,454)            

Premiums and similar expense paid 110,111       -                      -                                  -                          110,111             

-                      (32,048)                          -                          (32,048)              

-                -                      -                                  -                          -                      

110,111       -                      (32,048)                          -                          78,063               

22,904         -                      35,779                            2,321                      61,004               

-                -                      -                                  -                      
22,904         -                      35,779                            2,321                      61,004               

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025
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For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



29.2

29.2 (e)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

623,340       -                      910,502                         113,344                  1,647,186          

-                -                      -                                  -                          -                      
623,340       -                      910,502                         113,344                  1,647,186          

(1,999,402)  -                      -                                  -                          (1,999,402)        

-                -                      -                                  -                          -                      

-                -                      699,843                         -                          783,061             

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      736,918                         32,635                    769,554             

(83,128)                          (83,218)              

-                -                      1,436,762                      32,635                    1,469,397          

-                -                      -                                  -                          -                      

(1,999,402)  -                      1,436,762                      32,635                    (530,005)            

-                -                      76,141                            -                          76,141               

(1,999,402)  -                      1,512,902                      32,635                    (453,864)            

1,974,252    -                      -                                  -                          1,974,252          

-                -                      (870,432)                        -                          (870,432)            

-                -                      -                                  -                          -                      

1,974,252    -                      (870,432)                        -                          1,103,820          

-                -                      -                                  -                          -                      

598,190       -                      1,552,972                      145,979                  2,297,142          

-                -                      -                                  -                          -                      
598,190       -                      1,552,972                      145,979                  2,297,142          

29.2

29.2 (e)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

229,158       -                      967,421                         139,742                  1,336,321          

-                -                      -                                  -                          -                      

229,158       -                      967,421                         139,742                  1,336,321          

(1,275,941)  -                      -                                 -                          (1,275,941)        

-               -                      706,683                         -                          

-                      -                                  -                          25,226               

73,501         -                      -                                  -                          73,501               
-                -                      (17,789)                          (26,398)                   (44,187)              

(1,202,441)  -                      688,894                         (26,398)                   (1,221,402)        

(1,202,441)  -                      688,894                         (26,398)                  (539,944)            

-                -                      71,402                            -                          71,402               

(1,202,441)  -                      760,296                         (26,398)                  (468,542)            

Premiums and similar expense paid 1,596,623    -                      -                                  -                          1,596,623          

-                      (817,215)                        -                          (817,215)            

-                -                      -                                  -                          -                      

1,596,623    -                      (817,215)                        -                          779,408             

623,340       -                      910,502                         113,344                  1,647,186          

-                -                      -                                  -                          -                      
623,340       -                      910,502                         113,344                  1,647,186          

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business
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For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



29.2

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

16,259         -                      75,789                            3,789                      95,837               

-                -                      -                                  -                          -                      
16,259         -                      75,789                            3,789                      95,837               

(62,994)        -                      -                                  -                          (62,994)              

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      (74,477)                          (3,434)                     (77,911)              

-                -                      (74,477)                          (3,434)                     (77,911)              

-                -                      -                                  -                          -                      

(62,994)        -                      (74,477)                          (3,434)                     (140,904)            

-                -                      6,611                              -                          6,611                  

(62,994)        -                      (67,866)                          (3,434)                     (134,293)            

59,393         -                      -                                  -                          59,393               

-                -                      (813)                                -                          (813)                    

-                -                      -                                  -                          -                      

59,393         -                      (813)                                -                          58,581               

-                -                      -                                  -                          -                      

12,658         -                      7,110                              356                          20,124               

-                -                      -                                  -                          -                      
12,658         -                      7,110                              356                          20,124               

29.2

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

13,844         -                      53,278                            3,197                      70,319               

-                -                      -                                  -                          -                      

13,844         -                      53,278                            3,197                      70,319               

(25,210)        -                      -                                 -                          (25,210)              

-               -                      -                                  -                          

-                      6,300                              -                          6,300                  

987               -                      -                                  -                          987                     
-                -                      11,170                            593                          11,762               

(24,224)        -                      17,470                            593                          (6,162)                

(24,224)        -                      17,470                            593                          (6,162)                

-                -                      5,041                              -                          5,041                  

(24,224)        -                      22,511                            593                          (1,120)                

Premiums and similar expense paid 26,638         -                      -                                  -                          26,638               

-                      -                                  -                          -                      

-                -                      -                                  -                          -                      

26,638         -                      -                                  -                          26,638               

16,259         -                      75,789                            3,789                      95,837               

-                -                      -                                  -                      
16,259         -                      75,789                            3,789                      95,837               

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024
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For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



29.2

29.2 (g)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 
929,818       -                      1,883,218                      96,044                    2,909,080          

-                -                      -                                  -                          -                      

Net opening balance 929,818
       

-
                      

1,883,218
                      

96,044
                    

2,909,080
          

(2,678,810)
  

-
                      

-
                                  

-
                          

(2,678,810)
        

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

9,891
                              

-
                          

9,891
                  

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

2,002,759
                      

(30,092)
                  

1,972,668
          

-
                

-
                      

2,012,650
                      

(30,092)
                  

1,982,559
          

-
                

-
                      

-
                                  

-
                          

-
                      

(2,678,810)
  

-
                      

2,012,650
                      

(30,092)
                  

(696,251)
            

-
                

-
                      

268,882
                         

-
                          

268,882
             

(2,678,810)
  

-
                      

2,281,533
                      

(30,092)
                  

(427,369)
            

2,521,441
    

-
                      

-
                                  

-
                          

2,521,441
          

-
                

-
                      

(2,871,565)
                     

-
                          

(2,871,565)
        

-
                

-
                      

-
                                  

-
                          

-
                      

2,521,441
    

-
                      

(2,871,565)
                     

-
                          

(350,124)
            

-
                

-
                      

-
                                  

-
                          

-
                      

772,449
       

-
                      

1,293,185
                      

65,952
                    

2,131,587
          

-

                

-

                      

-

                                  

-

                          

-

                      

772,449

       

-

                      

1,293,185

                      

65,952

                    

2,131,587

          

29.2

29.2 (g)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

304,414

       

-

                      

147,428

                         

6,927

                      

458,769

             

-

                

-

                      

-

                                  

-

                          

-

                      

304,414

       

-

                      

147,428

                         

6,927

                      

458,769

             

(1,636,262)

  

-

                      

-

                                 

-

                          

(1,636,262)

        

-

               

-

                      

-

                                  

-

                          

-

                      

1,348,859

                      

-

                          

1,348,859

          

10,916

         

-

                      

-

                                  

-

                          

10,916

               

-

                

-

                      

407,813

                         

89,117

                    

496,930

             

(1,625,346)

  

-

                      

1,756,672

                      

89,117

                    

220,443

             

(1,651,853)

  

-

                      

1,756,672

                      

89,117

                    

220,443

             

-

                

-

                      

(20,882)

                          

-

                          

(20,882)

              

(1,651,853)

  

-

                      

1,735,790

                      

89,117

                    

199,561

             

Premiums and similar expense paid 2,250,750

    

-

                      

-

                                  

-

                          

2,250,750

          

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

2,250,750

    

-

                      

-

                                  

-

                          

2,250,750

          

929,818

       

-

                      

1,883,218

                      

96,044

                    

2,909,080

          

-

                

-

                      

-

                                  

-

                          

-

                      

929,818

       

-

                      

1,883,218

                      

96,044

                    

2,909,080

          

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024
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29.2

29.2 (h)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

165,963
       

-
                      

334,630
                         

43,837
                    

544,429
             

-
                

-
                      

-
                                  

-
                          

-
                      

Net opening balance 165,963
       

-
                      

334,630
                         

43,837
                    

544,429
             

(352,815)
      

-
                      

-
                                  

-
                          

(352,815)
            

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

236,515
                         

-
                          

236,515
             

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

107,042
                         

(13,556)
                  

93,486
               

-
                

-
                      

343,557
                         

(13,556)
                  

330,001
             

-
                

-
                      

-
                                  

-
                          

-
                      

(352,815)
      

-
                      

343,557
                         

(13,556)
                  

(22,814)
              

-
                

-
                      

28,185
                            

-
                          

28,185
               

(352,815)
      

-
                      

371,742
                         

(13,556)
                  

5,370
                  

363,977
       

-
                      

-
                                  

-
                          

363,977
             

-
                

-
                      

(462,177)
                        

-
                          

(462,177)
            

-
                

-
                      

-
                                  

-
                          

-
                      

363,977

       

-

                      

(462,177)

                        

-

                          

(98,201)

              

-

                

-

                      

-

                                  

-

                          

-

                      

177,124

       

-

                      

244,195

                         

30,280

                    

451,599

             

-

                

-

                      

-

                                  

-

                          

-

                      

177,124

       

-

                      

244,195

                         

30,280

                    

451,599

             

29.2

29.2 (h)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

145,805

       

-

                      

108,494

                         

16,274

                    

270,573

             

-

                

-

                      

-

                                  

-

                          

-

                      

145,805

       

-

                      

108,494

                         

16,274

                    

270,573

             

(265,843)

      

-

                      

-

                                 

-

                          

(265,843)

            

-

               

-

                      

-

                                  

-

                          

-

                      

526,262

                         

-

                          

526,262

             

(39,009)

        

-

                      

-

                                  

-

                          

(39,009)

              

-

                

-

                      

73,633

                            

27,562

                    

101,195

             

(304,852)

      

-

                      

599,895

                         

27,562

                    

322,605

             

(304,852)

      

-

                      

599,895

                         

27,562

                    

322,605

             

-

                

-

                      

10,598

                            

-

                          

10,598

               

(281,434)

      

-

                      

610,493

                         

27,562

                    

333,203

             

Premiums and similar expense paid 325,010

       

-

                      

-

                                  

-

                          

325,010

             

-

                      

(384,357)

                        

-

                          

(384,357)

            

-

                

-

                      

-

                                  

-

                          

-

                      

325,010

       

-

                      

(384,357)

                        

-

                          

(59,347)

              

165,963

       

-

                      

334,630

                         

43,837

                    

544,429

             

-

                

-

                      

-

                                  

-

                      

165,963

       

-

                      

334,630

                         

43,837

                    

544,429

             

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

2024
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29.2

29.2 (i)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

5,615            -                      4,709                              320                          10,644               

-                -                      -                                  -                          -                      
5,615            -                      4,709                              320                          10,644               

(13,635)        -                      -                                  -                          (13,635)              

-                -                      -                                  -                          -                      

-                -                      15,028                            -                          15,028               

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      (1,725)                             85                            (1,640)                

-                -                      13,303                            85                            13,389               

-                -                      -                                  -                          -                      

(13,635)        -                      13,303                            85                            (247)                    

-                -                      (767)                                -                          (767)                    

(13,635)        -                      12,536                            85                            (1,013)                

12,467         -                      -                                  -                          12,467               

-                -                      (11,278)                          -                          (11,278)              

-                -                      -                                  -                          -                      

12,467         -                      (11,278)                          -                          1,188                  

-                -                      -                                  -                          -                      

4,446            -                      5,967                              405                          10,819               

-                -                      -                                  -                          -                      
4,446            -                      5,967                              405                          10,819               

29.2

29.2 (i)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,023            -                      2,475                              146                          3,644                  

-                -                      -                                  -                          -                      

1,023            -                      2,475                              146                          3,644                  

(16,657)        -                      -                                 -                          (16,657)              

-               -                      -                                  -                          

-                      6,489                              -                          6,489                  

1,000            -                      -                                  -                          1,000                  
-                -                      2,749                              174                          2,923                  

(15,658)        9,238                              174                          (6,246)                

(15,658)        -                      9,238                              174                          (6,246)                

-                -                      (515)                                -                          (515)                    

(15,658)        -                      8,723                              174                          (6,761)                

Premiums and similar expense paid 20,250         -                      -                                  -                          20,250               

-                      (6,489)                             -                          (6,489)                

-                -                      -                                  -                          -                      

20,250         -                      (6,489)                             -                          13,761               

5,615            -                      4,709                              320                          10,644               

-                -                      -                                  -                      
5,615            -                      4,709                              320                          10,644               

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025
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29.2

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

559               -                      42                                    2                              604                     

-                -                      -                                  -                          -                      
559               -                      42                                    2                              604                     

(4,939)          -                      -                                  -                          (4,939)                

-                -                      -                                  -                          -                      

-                -                      1,200                              -                          1,200                  

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      699                                 86                            785                     

-                -                      1,899                              86                            1,985                  

-                -                      -                                  -                          -                      

(4,939)          -                      1,899                              86                            (2,954)                

-                -                      (181)                                -                          (181)                    

(4,939)          -                      1,718                              86                            (3,136)                

5,593            -                      -                                  -                          5,593                  

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

5,593            -                      -                                  -                          5,593                  

-                -                      -                                  -                          -                      

1,213            -                      1,760                              88                            3,061                  

-                -                      -                                  -                          -                      
1,213            -                      1,760                              88                            3,061                  

29.2

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

583               -                      70                                    3                              656                     

-                -                      -                                  -                          -                      

583               -                      70                                    3                              656                     

(2,099)          -                      -                                 -                          (2,099)                

-               -                      -                                  -                          

-                      -                                  -                          -                      

120               -                      -                                  -                          120                     
-                -                      152                                 (1)                             151                     

(1,979)          -                      152                                 (1)                             (1,828)                

(1,979)          -                      152                                 (1)                             (1,828)                

-                -                      (179)                                -                          (179)                    

(1,979)          -                      (27)                                  (1)                             (2,007)                

Premiums and similar expense paid 1,955            -                      -                                  -                          1,955                  

-                      -                                  -                          -                      

-                -                      -                                  -                          -                      

1,955            -                      -                                  -                          1,955                  

559               -                      42                                    2                              604                     

-                -                      -                                  -                      
559               -                      42                                    2                              604                     

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business
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29.2

29.2 (k)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-
                

-
                      

14,559
                            

728
                          

15,287
               

-
                

-
                      

-
                                  

-
                          

-
                      

Net opening balance -
                

-
                      

14,559
                            

728
                          

15,287
               

(600)
              

-
                      

-
                                  

-
                          

(600)
                    

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

116,464
                         

(727)
                        

115,736
             

-
                

-
                      

116,464
                         

(727)
                        

115,736
             

-
                

-
                      

-
                                  

-
                          

-
                      

(600)
              

-
                      

116,464
                         

(727)
                        

115,136
             

-

                

-

                      

(8,224)

                             

-

                          

(8,224)

                

(600)

              

-

                      

108,239

                         

(727)

                        

106,912

             

600

               

-

                      

-

                                  

-

                          

600

                     

-

                

-

                      

(122,780)

                        

-

                          

(122,780)

            

-

                

-

                      

-

                                  

-

                          

-

                      

600

               

-

                      

(122,780)

                        

-

                          

(122,180)

            

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

19

                                    

1

                              

20

                       

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

19

                                    

1

                              

20

                       

29.2

29.2 (k)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

(8)

                  

-

                      

32,088

                            

1,604

                      

33,685

               

-

                

-

                      

-

                                  

-

                          

-

                      

(8)

                  

-

                      

32,088

                            

1,604

                      

33,685

               

-

                

-

                      

-

                                 

-

                          

-

                      

-

               

-

                      

10,515

                            

-

                          

10,515

               

-

                      

-

                                  

-

                          

-

                      

8

                    

-

                      

-

                                  

-

                          

8

                          

-

                

-

                      

40,125

                            

(876)

                        

39,248

               

8

                    

-

                      

50,639

                            

(876)

                        

49,771

               

8

                    

-

                      

50,639

                            

(876)

                        

49,771

               

-

                

-

                      

(4,531)

                             

-

                          

(4,531)

                

8

                    

-

                      

46,108

                            

728

                          

45,240

               

Premiums and similar expense paid -

                

-

                      

-

                                  

-

                          

-

                      

-

                      

(63,637)

                          

-

                          

(63,637)

              

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

(63,637)

                          

-

                          

(63,637)

              

-

                

-

                      

14,559

                            

728

                          

15,287

               

-

                

-

                      

-

                                  

-

                      

-

                

-

                      

14,559

                            

728

                          

15,287

               

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024
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29.2

29.2 (l)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

(0)
                                     

-
                          

(0)
                        

Net opening balance -
                

-
                      

0
                                      

-
                          

0
                          

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

-
                                  

-
                          

-
                      

-
                

-
                      

157
                                 

-
                          

157
                     

-
                

-
                      

157
                                 

-
                          

157
                     

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

157

                                 

-

                          

157

                     

-

                

-

                      

(157)

                                

-

                          

(157)

                    

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

(0)

                                     

-

                          

(0)

                        

-

                

-

                      

(0)

                                     

-

                          

(0)

                        

28.2

29.2 (l)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-

                

-

                      

1,834

                              

92

                            

1,926

                  

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

1,834

                              

92

                            

1,926

                  

-

                

-

                      

-

                                 

-

                          

-

                      

-

               

-

                      

-

                                  

-

                          

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

(1,888)

                             

(92)

                          

(1,980)

                

-

                

-

                      

(1,888)

                             

(92)

                          

(1,980)

                

-

                

-

                      

(1,888)

                             

(92)

                          

(1,980)

                

-

                

-

                      

54

                                    

-

                          

54

                       

-

                

-

                      

(1,834)

                             

(92)

                          

(1,926)

                

Premiums and similar expense paid -

                

-

                      

-

                                  

-

                          

-

                      

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

(0)

                                     

-

                          

(0)

                        

-

                

-

                      

-

                                  

-

                      

-

                

-

                      

(0)

                                     

-

                          

(0)

                        

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2024
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29.2

29.2 (m)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

28,930         -                      10,781                            539                          40,250               

-                -                      -                                  -                          -                      
28,930         -                      10,781                            539                          40,250               

(209,958)      -                      -                                  -                          (209,958)            

-                -                      -                                  -                          -                      

-                -                      1,166                              -                          1,166                  

-                -                      -                                  -                          -                      

-                -                      -                                  -                          -                      

-                -                      16,589                            806                          17,395               

-                -                      17,755                            806                          18,561               

-                -                      -                                  -                          -                      

(209,958)      -                      17,755                            806                          (191,397)            

-                -                      (478)                                -                          (478)                    

(209,958)      -                      17,277                            806                          (191,875)            

296,875       -                      -                                  -                          296,875             

-                -                      (1,166)                             -                          (1,166)                

-                -                      -                                  -                          -                      

296,875       -                      (1,166)                             -                          295,709             

-                -                      -                                  -                          -                      

115,847       -                      26,892                            1,345                      144,083             

-                -                      -                                  -                          -                      
115,847       -                      26,892                            1,345                      144,083             

29.2

29.2 (m)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

17,447         -                      4,277                              214                          21,937               

-                -                      -                                  -                          -                      

17,447         -                      4,277                              214                          21,937               

(89,234)        -                      -                                 -                          (89,234)              

-               -                      -                                  -                          

-                      900                                 -                          900                     

2,650            -                      -                                  -                          2,650                  
-                -                      5,590                              325                          5,915                  

(86,584)        -                      6,490                              325                          (79,768)              

(86,584)        -                      6,490                              325                          (63,192)              

-                -                      14                                    -                          14                       

(86,584)        -                      6,504                              325                          (63,178)              

Premiums and similar expense paid 98,067         -                      -                                  -                          98,067               

-                      -                                  -                          -                      

-                -                      -                                  -                          -                      

98,067         -                      -                                  -                          98,067               

28,930         -                      10,781                            539                          40,250               

-                -                      -                                  -                      
28,930         -                      10,781                            539                          40,250               

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

2024
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29.2 (m)

29.2 (n)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-
                

-
                      

0
                                      

-
                          

0
                          

-
                

-
                      

-
                                  

-
                          

-
                      

Net opening balance -
                

-
                      

0
                                      

-
                          

0
                          

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

861

                                 

-

                          

861

                     

-

                

-

                      

861

                                 

-

                          

861

                     

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

861

                                 

-

                          

861

                     

-

                

-

                      

(861)

                                

-

                          

(861)

                    

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

0

                                      

-

                          

0

                          

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

0

                                      

-

                          

0

                          

29.2

29.2 (n)

Onerous PV of Present Value

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-

                

-

                      

229

                                 

11

                            

240

                     

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

229

                                 

11

                            

240

                     

-

                

-

                      

-

                                 

-

                          

-

                      

-

               

-

                      

-

                                  

-

                          

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

605

                                 

(11)

                          

594

                     

-

                

-

                      

605

                                 

(11)

                          

594

                     

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

(834)

                                

-

                          

(834)

                    

-

                

-

                      

(0)

                                     

0

                              

0

                          

Premiums and similar expense paid -

                

-

                      

-

                                  

-

                          

-

                      

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

-

                

-

                      

-

                                  

-

                      

-

                

-

                      

-

                                  

-

                          

-

                      

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the

2024

The roll-forward of the asset or liability for reinsurance held assets for remaining and on claims arising from business

The Company disaggregates to provide disclosure in respect of major product lines separately This has been based on how the is

managed. 

2025
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2025 2024

₦’000 ₦’000 

30 Other technical liabili�es

121,318               104,125                   

-                        46,200                     

121,318               150,325                   

2025 2024

₦’000 ₦’000 

31 Other liabili�es

14,055                  9,672                       

256,044               224,873                   

31,364                  34,289                     

800,599               761,631                   

7,133                    1,224                       

VAT 155,143               56,090                     

Lease liability (Note 31.3) 7,913                    1,084                       

1,272,252            1,088,865                

31.1

2025 2024

₦’000 ₦’000 

31.2

At 1 January                   31,364 26,332                     

Paid in the year                            -   (26,332)                    

                           -   31,364                     
                  31,364                       31,364 

31.3

                    1,084 14,210                     

                    9,905 (6,665)                      

Accre�on of interest (Note 14)                         719                         2,099 

                   (3,605)

Derecogni�on                       (190) (8,560)                      
As at 31 December                     7,913                         1,084 

The other payables consist of sundry creditors for the sum of N525.28m, accrual and provision of 

N165.35m, unearned interest on Treasury Bills of N105.49m, balance outstanding on development of 

The sundry creditors are made of N192m being outstanding balance on closed scheme which have been 

respect of claims payable to NIMASA. This has been se�led already.
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32

gross salary on date of re�rement.

FRC/2019/00000012910.

In 2025, the Board of Directors of Pres�ge Insurance undertook a review of the

Following this review, a decision made to

the Defined Benefit scheme and all outstanding as at 30 June 2025. This

decision communicated to all eligible and arrangements were put in place to ensure a and

in full, thereby ex�nguishing the liability from its statement of financial posi�on. The se�lement will be 
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2025

₦’000 

32

Opening Balance                     323,908 

Increase in Obliga�on                     154,978 

2025
                    478,886 

                      (2,700)

                    476,187 

                  (236,743)

Creditors
                  (239,444)

Closing Balance                                -   

2025 2024

₦’000 ₦’000 

323,908               296,260                   

-                        19,962                     

-                        45,725                     

Benefits paid (323,908)              (3,485)                      

(34,554)                    

-                            323,908                   
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32

18.10%

18.05%

Mortality A1967 - 1970 rated down 1 year

2025 2024

The amounts recognised in profit or loss ₦’000 ₦’000 

-                        19,962                     

-                        45,725                     

-                        65,687                     

-                        (34,325)                    

-                        (229)                         

-                        (34,554)                    

The plan is unfunded.

Sensi�vity analysis

₦’000 ₦’000 

 (0)

(2024: 16,208)) 

 (0)

(2024: 16,208)) 

 0

(2024: 16,656) 

 0

(2024: 16,656) 

2 2 

 

(2025: 0)) 

 

(2025: 0)) 

below.
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32

-                            2024

₦’000 ₦’000 

Within the next 12 months (next annual repor�ng period) -                        27,887                     

Between 2 and 5 years -                        52,289                     

Between 5 and 10 years -                        90,040                     
-                        153,692                   

-                        323,908                   

2025 2024

33 ₦’000                ₦’000 

Issued share capital

6,626,281 6,626,281                

6,626,281            6,626,281                

34

35 Statutory con�ngency reserve 2025 2024

₦’000              ₦’000 

At 1 January 4,179,488            3,503,652                

770,925               675,836                   

At 31 December 4,950,413            4,179,488                

premium as at 2025 :N36,623,000 (2024 N36,623,000). This the paid by

the nominal their

on the defined benefit obliga�on as a result of reasonable changes in key assump�ons occurring at the 

end of the repor�ng period. The sensi�vity analyses are based on a change in a significant assump�on, 

2004 as indicated in the accoun�ng policy number 2.26.
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36 2025 2024

₦’000 ₦’000 

At 1 January 3,431,812            1,121,661                

(770,925)              (675,836)                  

28,584                  3,236,369                

Dividends -                        (265,136)                  

-                        14,754                     

2,689,471            3,431,812                

37

37.1

At 1 January 2,293                    (21,895)                    

-                        24,188                     

(2,293)                   -                            

At 31 December -                        2,293                       

2025 2024

37.2 ₦’000 ₦’000 

At 1 January 4,194,950
            

3,945,938
                

Gains on valua�on during the year  902,646
               

249,011
                   

At 31 December 5,097,596
            

4,194,950
                

2025 2024

37.3 ₦’000 ₦’000 

At 1 January 903,122
               

737,566
                   

-
                        

180,310
                   

-
                        

(14,754)
                    

903,122
               

903,122
                   

37.3.1 This to surplus being realised during the as the assets being used. The amount is the

This comprise of the cumula�ve actuarial gain on change in assump�on and experience adjustment.

The reserve the from the of financial of the

Fair through other
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38
2025 2024

Note ₦’000 ₦’000 

357,206               3,089,910                

Net cash provided by opera�ng ac�vi�es:

Deprecia�on of property,plant and equipment 

26 191,206               152,065                   

25 9,355                    9,983                       
Profit on disposal of property,plant & 

11 (3,600)                   (1,480)                      

Gain on derecogni�on of lease liabili�es 11 -                            

8 (1,941,132)           (1,710,478)              

9 (159,517)              (101,122)                  

Dividend income 9 (284,998)              (292,071)                  

Finance lease income 9 (60,763)                (74,825)                    

9 -                        (59,076)                    

20.1 (242,220)              (65,195)                    

Credit loss expense/(reversal) 13 69,639                  36,356                     

Gain on investment proper�es 24 (775,967)              (422,821)                  

8/9 283,771               (1,894,358)              

32 -                        45,725                     

32 -                        19,962                     

Finance cost 14 719                       2,099                       

(2,556,301)           (1,265,325)              

Changes in opera�ng assets and liabili�es

23 (660,881)              213,232                   

185,080               (393,729)                  

(57,200)                (77,405)                    

(134,097)              (3,871,180)              

(157,819)              6,220,725                

-                        (62,205)                    

Increase in other technical liabili�es 28,094                  94,214                     

Increase in other liabili�es (183,387)              609,618                   

(980,211)              2,733,270                

15.2 (142,160)              (71,661)                    

Benefits paid 32 (236,743)              (3,485)                      

(3,915,573)           1,392,800                

38.1

(40,000)                (34,500)                    

38.2d (2,787,160)           (2,159,726)              

(2,482,636)           (1,290,881)              

Change in other assets and receivables 127,880               (257,901)                  

Change in trade payables and other liabili�es (202,723)              641,627                   

(5,384,639)           (3,101,381)              
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38.1

Less:
Deprecia�on 191,206               152,065                   

9,355                    9,983                       

40,000                  34,500                     

-                        19,962                     

-                        45,725                     

(5,144,078)           (2,839,147)              

38.2

2025 2024

₦’000 ₦’000 

38.2a

21 633,776               240,047                   

Gross premium wri�en during the year 25,697,511          22,473,524              

Previous premium wri�en collected during the year (633,776)              -                            

21 (25,248,814)         (22,079,795)            

448,697               633,776                   

i

Motor Insurance 28.1 (a) 2,552,254            2,832,647                

28.1 (b) 731,803               965,352                   

Fire 28.1 (c) 9,860,927            8,208,004                

28.1 (d) 1,233,774            1,041,068                

Marine 28.1 (e) 3,382,832            3,075,104                

Bond 94,832                  65,727                     

Oil & Energy 28.1 (g) 5,371,431            4,117,758                

Engineering 28.1 (h) 547,221               529,025                   

Agriculture 28.1 (i) 19,807                  35,042                     

28.1 (j) 60,548                  26,041                     

Goods in transit 28.1 (k) 1,261,288            1,302,853                

Salary protec�on 28.1 (l) 8,874                    11,480                     

28.1 (m) 421,288               143,989                   

Mediclaim 28.1 (n) 150,631               119,434                   

25,697,511          22,473,524             
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38.2b Reinsurance Paid /Commission earned

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Class

Commission 

earned Net Cash Paid paid

Commission 

earned Net Cash Paid

Motor 28.2 (a) 102,741                22,686            80,055            153,172          25,073               128,100         

28.2 (b) 648,750                -                   648,750          368,688          20,278               348,410         

28.2 (c) 7,774,171             2,015,801       5,758,370       6,479,465       1,673,348         4,806,117      

28.2 (d) 201,952                105,650          96,302            144,606          34,495               110,111         

Marine 28.2 (e) 2,661,950             687,698          1,974,252       2,208,453       611,830             1,596,623      

Bond 28.2 (f) 65,220                   5,827               59,393            39,464            12,826               26,638            

28.2 (g) 2,724,545             203,104          2,521,441       2,525,394       274,644             2,250,750      

Engineering 28.2 (h) 476,113                112,137          363,977          440,583          115,573             325,010         

28.2 (i) 16,086                   3,619               12,467            26,129            5,879                 20,250            

28.2 (j) 5,593                     -                   5,593               2,607               652                     1,955              

Goods in transit 28.2 (k) 600                        -                   600                  -                   -                     -                  

28.2 (l) -                         -                   -                   -                   -                     -                  

28.2 (m) 327,347                30,473            296,875          127,080          29,013               98,067            

mediclaim 28.2  (n) -                         -                   -                   -                   -                     -                  
15,005,069           3,186,995       11,818,073    12,515,640    2,803,611         9,712,030      

2025 2024

₦’000 ₦’000 

38.2c

Motor Insurance 28.1 (a) 311,821             353,001         

28.1 (b) 129,224             188,327         

28.1 (c) 1,884,886         1,531,098      

28.1 (d) 243,614             203,156         

Marine 28.1 (e) 669,198             584,897         

Bond 28.1 (f) 18,966               13,145            

28.1 (g) 847,811             749,291         

Engineering 28.1 (h) 108,393             104,028         

28.1 (i) 2,971                 4,520              

28.1 (j) 10,087               3,887              

Goods in transit 28.1 (k) 249,622             163,355         

28.1 (l) 560                     1,119              

28.1 (m) 84,419               28,476            

mediclaim 28.1 (n) 4,891                 1,370              

4,566,462         3,929,671      

38.2d Claims and Expenses paid

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Class

Actual Claims 

paid Expenses Paid

Actual Claims 

paid Expenses Paid

Motor Insurance 28.2 (a) 1,002,793             276,818       1,279,611       822,097          264,498             1,086,596      

28.2 (b) 1,809,827             79,372         1,889,199       139,660          90,140               229,800         

28.2 (c) 5,497,446             1,069,519    6,566,965       7,458,560       766,422             8,224,982      

28.2 (d) 520,002                133,815       653,818          462,856          97,210               560,066         

Marine 28.2 (e) 1,375,825             366,903       1,742,728       883,840          348,399             1,232,239      

Bond 28.2 (f) 1,161                     10,285         11,446            -                   6,137                 6,137              

28.2 (g) 3,710,461             582,587       4,293,048       24,309            384,496             408,804         

Engineering 28.2 (h) 601,858                59,352         661,210          478,972          49,398               528,370         

28.2 (i) 15,093                   2,148            17,242            9,293               3,272                 12,566            

28.2 (j) 29,943                   6,567            36,510            13,462            2,432                 15,894            

Goods in transit 28.2 (k) 823,528                136,800       960,328          642,354          121,654             764,008         

28.2 (l) 11,777                   963               12,739            19,483            1,072                 20,555            

28.2 (m) 3,498                     45,693         49,191            -                   13,445               13,445            

mediclaim 28.2  (n) 125,626                16,338         141,964          81,475            11,152               92,627            

15,528,840           2,787,160       18,315,999    11,036,362    2,159,726         13,196,088    

2025 2024

2025 2024
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2025 2024

₦’000 ₦’000 

38.2e

29.2 (a) 93,505                 39,736         

Avia�on 29.2 (b) 885,650               30,705         

Fire 29.2 (c) 2,880,493            5,525,843    

General Accident 29.2 (d) 36,928                 32,048         

Marine 29.2 (e) 870,432               817,215       

Bond 29.2 (f) 813                       -                    

Oil & Energy 29.2 (g) 2,871,565            -                    

Engineering 29.2 (h) 462,177               384,357       

29.2 (i) 11,278                 6,489            

Employer's liability -                        -                    

Goods in transit 29.2 (k) 122,780               63,637         

Salary protec�on 29.2 (l) -                        -                    

29.2 (m) 1,166                    -                    

Mediclaim 29.2 (n) -                        -                    
8,236,787            6,900,030    

39

2025 2024

₦’000 ₦’000 

955,813               1,763,721    

Deposits and placements - Note 19 417,955               -                
1,373,768            1,763,721    
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2025 2024
Short-term employee benefits: ₦’000 ₦’000 

          Salaries and allowances 334,075               415,878       

26,690                 31,579         
360,765               447,457       

Amount paid to the highest paid director 129,213               160,045       

2025 2024

Number Number

Below =N=1,000,000 -                        -                

=N=1,000,001 - =N=4,000,000 -                        3

=N=4,000,001 - =N=7,000,000 3                           -                

3 3
6                           6                   

Number

1 2

17 15

34 39

Junior Staff 27 23
79                         79                 

personnel of the Company includes all and and senior

The number of who received fees and other emoluments pension contribu�ons and certain

The following are the number of persons in employment of the

Company as at 31 December :
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2025 2024

₦’000 ₦’000 

1,090,314            818,702       

Staff pension 47,387                 32,023         

Staff gratuity 204,587               65,687         
1,344,289            916,412       

2025 2024

Number Number

N500,000 - N1,000,000 -                        -                

N1,000,001 - N1,500,000

N1,500,001 - N2,000,000 -                        -                

N2,000,001 - N2,500,000 -                        -                

N2,500,001 - N3,000,000 9 9

N3,000,001 - Above 70 70
79 79

42 Con�ngencies and commitments

Legal 1

Facts and con�ngent liability

The number of of the Company, other than who received emoluments in the following

The in its of business, is presently involved in 3 cases as a (31 December

2024: 3 cases).

The claimant, a company of Product Limited had a fire insured claimed

N40,427,434.77 as for fire out break in the Due to the fact that the premium on the policy

had not been paid in full and in advance prior to the loss, the defendant repudiated the claims. 

The Court of Appeal judgment on 5 July 2017 and declared the the of insurance

The insured, with the Court decision, has now filed an appeal with the Supreme Court. Should in case
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42 Con�ngencies and commitments

Legal 2

Facts and con�ngent liability

Legal 3

Facts and con�ngent liability

The insured with posi�on, filed the ac�on. The Court declared that the principle of

indemnity is not applicable to the Document and therefore cannot be to amend the provisions of

the Agreement entered by The company was to to the insured a total sum of

N8,250,000.00 and the sum of N250,000.00 being nominal for breach of duty which is a

total sum of N9m. 

The Company filed a of Appeal, Mo�on for Extension of Time and Mo�on for of Execu�on while the

Insured filed a Mo�on Exparte for Garnishee Proceeding wherein the court the (Eco Bank) to

the sum of N9m as to the of the Court for safe which will be given to the successful

The Claimant is a former of the Company a case the Company for wrongful dismissal

and seeking a declara�on that the of her a She seeks claim

and of N20,518,206 being and N7,486,475 being Plc filed a

counter claim of N16,502,877 being the balance on the housing loan by the claimant while she

was an employee.

Trial was concluded and by the court on 25 April 2018, wherein the en�re claims of the

claimant failed. The claimant has filed an appeal to the Court of Appeal. Assurance Plc has also

filed a counter appeal in with certain por�ons of the judgment. Both appeal been

Mr. Marshall Effiom-Desouza (‘Insured’) took out an insurance Salary Protec�on Shield

(PSPS) which is one of the company’s products to provide cover for loss of employment. Mr Effiom upon the loss

of his job, and pursuant to the claims schedule advised by the company at the incep�on of the the insured
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44

ASSETS 2025

₦’000 ₦’000 ₦’000 

1,373,354           -                      1,373,354         

Financial assets: -                       -                      -                     

Financial assets at fair value through profit or loss 537,988              -                      537,988             
5,802,586           7,057,248          12,859,834       

-                       6,122,836          
6,122,836         

-                       448,696             448,696             

Prepayments and other receivables -                       311,903             311,903             

11,305,781         -                      11,305,781       

Finance lease receivables -                       352,463             352,463             

-                       3,910,000          3,910,000         

-                       40,695               40,695               

Property, plant and equipment -                       1,635,455          1,635,455         

Statutory deposit -                       300,000             300,000             
19,019,708         20,179,297       39,199,005       

16,356,457         -                      16,356,457       

-                       121,318             121,318             

Other liabili�es -                       1,272,252          1,272,252         

-                       -                      -                     

-                       174,076             174,076             

Deferred tax liabili�es -                       1,005,897          1,005,897         

16,356,457         2,573,544          18,930,000       

Surplus 2,663,251           17,605,753       20,269,005       

There no events a�er the repor�ng date which have a material on the disclosures and the financial

posi�on of the as at 31 2026 and on its profit or loss and other for the year

then ended.

Asset and Liability (ALM) a�empts to address financial risks the is to which includes

risks, foreign risks, equity price risks and credit risks. The major financial risk is that in the long run

its proceeds are not to fund the obliga�ons arising from its insurance ALM ensures that

The manages these posi�ons within an ALM that has been developed to achieve long-term

returns in of its obliga�ons under insurance and The notes how

Insurance funds

Shareholders' 

funds
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ASSETS 
₦’000 ₦’000 ₦’000 

Financial assets: 1,762,855           -                      1,762,855         

Financial assets at fair value through profit or loss 295,768              -                      295,768             

3,697,217
           

10,006,817
       

13,704,034
       

-
                       

4,816,853
          

4,816,853
         

-
                       

633,776
             

633,776
             

Prepayments and other receivables -
                       

254,703
             

254,703
             

11,171,684
         

-
                      

11,171,684
       

Finance lease receivables 174,676
             

174,676
             

783,508

              

2,350,525

          

3,134,033

         

-

                       

50,050

               

50,050

               

Property, plant and equipment -

                       

1,705,982

          

1,705,982

         

Statutory deposit -

                       

300,000

             

300,000

             

17,711,033

         

20,293,381

       

38,004,414

       

16,514,276

         

-

                      

16,514,276

       

-

                       

149,412

             

149,412

             

Other liabili�es -

                       

1,088,865

          

1,088,865

         

-

                       

323,908

             

323,908

             

-

                       

165,766

             

165,766

             

Deferred tax liabili�es -

                       

387,616

             

387,616

             

16,514,276

         

2,115,567

          

18,629,844

       

Surplus 1,196,756.00

     

18,177,811.00

  

19,374,568.00

 

Shareholders' 

fundsInsurance funds 2024
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(i) Insurance risk

ii Frequency and severity of claims

(iii)

31 December 2025

No. of claims           Net

Class of Business ₦’000 ₦’000 

380

                        

3,063,569

    

152,214

                     

121

                        

272,269

       

252,259

                     

83

                           

358,845

       

346,189

                     

Marine 98

                           

1,846,554

    

147,602

                     

19

                           

462,568

       

(647,990)

                   

13

                           

29,293

          

27,445

                       

22

                           

1,658,315

    

299,177

                     

Engineering 16

                           

431,086

       

156,612

                     

Bond 1

                             

20,799

          

13,333

                       

72

                           

267,172

       

267,152

                     

-

                         

68,112

          

39,876

                       

Mediclaim 32

                           

44,950

          

44,950

                       

2

                             

10,128

          

3,756

                         

3

                             

3,932

            

3,932

                         

862

                        

8,537,592

    

1,106,506

                 

The Company issues insurance risk. This sec�on summarises the main to insurance business

The risk under any one insurance is the possibility the insured event occurs and the of the of the

For a por�olio of insurance the theory of probability is applied to pricing and the principal risk the

Company faces under its insurance is the actual claims and indemnity the carrying of the insurance

liabili�es.  

The Company has developed its insurance to the type of insurance accepted and within each of these

The and of claims can be by the most events and allied perils

Underwri�ng measures are in place to risk selec�on or not to an insurance if the perceived

level of risk is very high.

The for propor�onal and non-propor�onal are such the Company is adequately and
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31 December 2024

No. of claims           Net

Class of Business ₦’000 ₦’000 

315
                        

3,477,358
    

163,549
                     

113
                        

461,733
       

423,637
                     

64
                           

377,745
       

326,771
                     

Marine 60
                           

1,070,713
    

(27,350)
                      

17

                           

851,659

       

595,371

                     

13

                           

16,643

          

16,599

                       

27

                           

2,026,307

    

(27,428)

                      

Engineering 21

                           

406,609

       

28,142

                       

Bond 3

                             

101,489

       

21,911

                       

90

                           

416,687

       

401,399

                     

1

                             

23,877

          

12,557

                       

Mediclaim 32

                           

14,888

          

14,888

                       

1

                             

9,705

            

4,677

                         

10

                           

17,875

          

17,875

                       

767

                        

9,273,289

    

1,972,599

                 

The Company all to ensure it has informa�on its claims given the

claims provisions, it is the final outcome will prove to be the original liability

The liability for these comprise a provision for IBNR and a provision for claims not yet paid at the The

Company has ensured liabili�es on the of financial posi�on at end for claims whether or not, are

adequate.  

The Company has in place a series of and of loss in each line of business of the last to cover for losses

on these contracts. 
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b Financial risk management

  - Credit risk;

  - Liquidity risk;

  - Capital management; and

i

ia

The Company is to financial through its financial assets, financial liabili�es and insurance and reinsurance assets and liabili�es. In

These arise from open posi�on in currency and equity products, all of which are to and open market

movements.

risk is the risk that the or future flows of a financial will of in market

The Company’s to the risk of in is been reduced since the Company’s long-term in

are and majorly bonds. The Company is not subject to risk in the

The Company regularly reviews its risk management policies and systems to reflect changes in markets, products and emerging best prac�ce. 

To this end, there is a clear with authori�es and responsibili�es from the Board to Board Commi�ees,

and senior management, individual responsibility and are designed to deliver a disciplined, and culture of

The Company has policies which set out the principles that they to adopt in respect of management of the market to

which they are The Company monitors adherence to this market risk policy through the Company's Commi�ee. The

The financial impact from market risk is monitored at board level through reports which impact of in market risk in

returns and asset The Company's risk policy sets out the principles for matching liabili�es with appropriate assets, the
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b

ib

ic

Sensi�vity risk

The Company financial assets and financial liabili�es by currency is detailed below:

USD Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

31 December 2025

Cash and cash equivalents 749,701

             

491,864

          

130,508

              

1,696

              

1,373,768

        

7,817,173

         

5,082,133

      

-

                      

-

                   

12,899,306

      

31 December 2024

Cash and cash equivalents 1,157,176

         

472,949

          

131,940

              

1,656

              

1,763,721

        

4,628,782

         

6,221,210

      

-

                      

-

                   

10,849,992

      

A 6% (2024:5%) movement in Naira against the in USD will result in =N= 149.86 million loss (2024: =N=334.7 million In

The Company also has a number of in currencies which are to currency risk. The Commi�ee closely

If the Naira had against the currencies with all remaining the impact on the results for the

monitors movements of financial assets and equity price risk movements on a monthly basis by assessing the in the

due to parallel movements of a 10% increase or decrease in the All share with all other held and

The Company's equity price risk relates to financial assets whose as a result of in market prices. The Company has

unquoted equi�es as equity through other whose is determined using a

The sensi�vity for equity price risk how in the of equity securi�es will of in market

prices, whether those are by to the individual equity issuer, or all similar equity securi�es traded in

the market.
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b

ii Credit risk

2025 2024

₦’000 ₦’000 

Cash and cash equivalents 1,373,768

      

1,763,721

        

448,696

          

633,776

           

12,899,306

    

13,851,359

      

Finance lease receivables 359,605

          

178,508

           

Total assets bearing credit risk 15,081,375

    

16,427,365

      

Cash and cash at amor�sed 

cost

Finance lease 

Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

31 December 2025

Neither past due nor impaired 1,373,768

         

448,696

          

12,899,307

        

359,605

          

15,081,376

      

Impairment allowance (414)

                   

-

                   

(39,472)

              

(7,142)

             

(47,028)

            

Net 1,373,354

         

448,696

          

12,859,835

        

352,463

          

15,034,348

      

Cash and cash at amor�sed 

cost

Finance lease 

Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

31 December 2024

Neither past due nor impaired 1,763,721

         

633,776

          

13,851,359

        

178,508

          

16,427,365

      

Impairment allowance (866)

                   

-

                   

(147,324)

            

(3,833)

             

(152,023)

          

Net -

                   

1,762,855

     

633,776

     

13,704,035

   

174,676

     

16,275,342

 

The Company’s and the credit ra�ngs of its are monitored and the of transac�ons

is spread approved Credit is by limits that are reviewed and approved by the risk

The Company has adopted a policy of dealing only with creditworthy and obtaining where appropriate, as a

means of mi�ga�ng the risk of financial loss from defaults. The company maximum exposure is measured on gross amount basis
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31 December 2025

Financial 
Government

Total

₦’000 ₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,373,768

      

-

                      

-

                   

1,373,768

        

-

                   

12,530,039

        

369,267

          

12,899,306

      

448,696

          

-

                      

-

                   

448,696

           

Other receivables 150,302

          

-

                      

-

                   

150,302

           

     11,305,781 -

                      

-

                   

11,305,781

      

Finance lease receivables 352,463

          

-

                      

-

                   

352,463

           

300,000

          

-

                      

-

                   

300,000

           

     13,931,011 12,530,039

        

369,267

          

26,830,316

      

31 December 2024

Financial 
Government

Total

₦’000 ₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,763,721

      

-

                      

-

                   

1,763,721

        

91,414

            

10,758,578

        

104,454

          

10,954,446

      

633,776

          

-

                      

-

                   

633,776

           

Other receivables 61,731

            

-

                      

-

                   

61,731

              

     11,171,684 -

                      

-

                   

11,171,684

      

Finance lease receivables -

                   

-

                      

174,676

          

174,676

           

300,000

          

-

                      

-

                   

300,000

           

14,022,326

    

10,758,577

        

279,130

          

25,060,033

      

The table below provide informa�on on the credit exposure of the Company by the level of industry in which its operate.

The Company is however, to of with respect to their reinsurers due to the of the reinsurance market and the

of reinsurers that acceptable credit ra�ngs. The Company is to the possibility of by their reinsurers in respect

of share of insurance liabili�es and refunds in respect of claims already paid. 

This is monitored on a regular basis for in the claims history to verify that the is progressing as and that no

also monitors the financial of reinsurers and there are policies in place to ensure that are ceded to and credit

worthy reinsurers only.
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ii Credit risk - con�nued

Impairment assessment

b

ii Credit risk - con�nued

Expected credit losses

which are more than 30 due or been are as increased in

credit risk and may be credit-impaired. There is a presump�on that the credit risk has increased if are

more than 30 due; this presump�on is applied unless the Company has reasonable and supportable informa�on that the

During the there has been no increase in credit risk on the financial asset of the Company. a bond held by the

The Company assesses the possible events within 12 months for the of the and for the of

Given the policy, the probability of for new acquired is determined to be minimal and the loss

quan�ta�ve assessment and not in a qualita�ve assessment. if it is not possible to include all current informa�on about such

qualita�ve in the quan�ta�ve assessment, they are separately in a qualita�ve assessment as to whether there has been a

increase in credit risk. If there are qualita�ve that an increase in credit risk that not been included in the

The quan�ta�ve element is the primary of increases in credit risk, with the qualita�ve element playing a role. The

• the remaining life�me PD as at the repor�ng date; with 

• the remaining PD for this point in �me that was es�mated based on and at the �me of ini�al recogni�on of the

The Company monitors all assets subject to In order to determine whether an or a of is subject

to or the Company assesses whether there has been a increase in credit risk since ini�al recogni�on. The Company

that there has been a increase in credit risk when are more than 30 due, In addi�on, the

Company also a of instances that may unlikeliness to by assessing whether there has been a increase in

credit risk. 

• quan�ta�ve element (i.e. reflec�ng a quan�ta�ve comparison of PD at the repor�ng date and PD at ini�al recogni�on); 

• a qualita�ve element; and 
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Impairment losses on financial assets subject to impairment assessment 

Debt Instruments measured at amor�sed cost

₦’000 ₦’000 ₦’000 ₦’000 

Cash & cash equivalents

BBB-BB+B-C 1,373,768
      

1,373,768
          

1,763,721
      

1,763,721
        

1,373,768
      

1,373,768
          

1,763,721
      

1,763,721
        

(414)
                

(414)
                    

(866)
                

(866)
                  

1,373,354
      

1,373,354
          

1,762,855
      

1,762,855
        

b

ii Credit risk - con�nued

Debt instruments at amor�sed cost

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

BBB-B+ 12,899,307

     

-

                      

12,899,307

    

13,759,943

        

91,416

            

13,851,359

      

12,899,307

     

-

                      

12,899,307

    

13,759,943

        

91,416

            

13,851,359

      

(39,472)

           

-

                      

(39,472)

           

(55,908)

              

(91,416)

           

(147,324)

          

12,859,835

     

-

                      

12,859,835

    

13,704,035

        

-

                   

      13,704,035 

12mECL Total 12mECL Total

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Finance lease receivables 359,605

           

-

                      

359,605

          

178,508

              

-

                   

178,508

           

359,605

           

-

                      

359,605

          

178,508

              

-

                   

178,508

           

(7,142)

              

-

                      

(7,142)

             

(3,833)

                 

-

                   

(3,833)

              

352,463

           

-

                      

352,463

          

174,676

              

-

                   

174,676

           

Amounts arising from ECL

The table below shows the credit quality and the maximum to credit risk based on S&P's credit ra�ng and

2024

2024

2025

2025

The Company has assumed that the credit risk of a financial asset has not increased significantly since the ini�al recogni�on if the financial asset has 

low credit risk at repor�ng The Company a financial asset to low credit risk when its credit risk ra�ng is to the

2024

Where credit ra�ngs are not available, the Company each to a credit risk grade based on that is determined to be

predic�ve of the risk of (including but not limited to the audited financial management and projec�ons,

available regulatory and press informa�on about the borrowers) and apply credit Credit risk grades are defined by using

qualita�ve and quan�ta�ve that are of the risk of and are aligned with the credit ra�ng defini�on from Moody's

and standards and Poor.

When determining whether the credit risk (i.e. Risk of on a financial has increased since ini�al recogni�on, the

Company reasonable and supportable informa�on that is and available without undue of This includes both

qualita�ve and quan�ta�ve informa�on based on the Company's credit assessment and looking informa�on.

The Company primarily iden�fies whether a increase in credit risk has occurred for an by using due and assessing

Whenever available, the Company monitors in credit risk by tracking published credit ra�ngs. To determine whether published

ra�ngs remain up to and to assess whether there has been a increase in credit risk at the repor�ng that has not been reflected

2025
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b

ii Credit risk - con�nued

Modified financial assets

- The insurer puts the credit obliga�on on non-accrued status.

- The insurer makes a or provision resul�ng from a decline in credit quality subsequent to the

Company taking on the exposure.

- The insurer to a of the credit where this is likely to result in a diminished financial

• The Company that the obligor is unlikely to its credit to the Company in full, without recourse by the insurer to ac�ons

such as realising security (if held).

As a back the Company that a increase in credit risk occurs no than when the asset is more than 30 due.

due are determined by the numbers of since the elapsed due in respect of which full has not been

The Company monitors the effec�veness of the criteria used to iden�fy significant increase in credit risk by regular reviews to confirm that:

- Exposures are not generally transferred from 12-month ECL measurement to credit impaired; and

The terms of a financial asset may be modified for a number of reasons, including changing market and other not

related to a current or poten�al credit deteriora�on of the borrower. An financial asset whose terms been modified may be

and the asset recognized as a new financial asset at in with the policies. When the

terms of a financial asset are modified and the does not result in the determina�on of whether the asset’s credit risk

• The Company that the obligor is unlikely to its credit to the Company in full, without recourse by the insurer to ac�ons

such as realising security (if held).
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Analysis of inputs to the ECL model under mul�ple economic scenarios 

 Assigned 

2026 2027 2028 years

31 December 2025

Upturn 16.7% 23% 23% 23% 23%

68.8% 25% 25% 25% 25%

Downturn 14.6% 30% 30% 30% 30%

Crude oil Price (In USD)

Upturn 16.7% 78
                    

78
                        

78
                    

78
                      

68.8% 71
                    

71
                        

71
                    

71
                      

Downturn 14.6% 58
                    

58
                        

58
                    

58
                      

Prime Lending

Upturn 16.7% 12.4% 12.4% 12.4% 12.4%

68.8% 12.7% 12.7% 12.7% 12.7%

Downturn 14.6% 13.0% 13.00% 13.0% 13.0%

 Assigned 

2025 2026 2027 years

31 December 2024

Upturn 17% 14% 14% 14% 14%

68% 15% 15% 15% 15%

Downturn 15% 19% 19% 19% 19%

Crude oil Price (In USD)

Upturn 17% 88

                    

88

                        

88

                    

88

                      

68% 86

                    

86

                        

86

                    

86

                      

Downturn 15% 79

                    

79

                        

79

                    

79

                      

31-Dec-25

 Assigned Cash & cash 
Debt 

instruments at Finance lease 

Total

₦’000 ₦’000 ₦’000 ₦’000 

Upturn 16.7%                      69                    6,579                1,190                  7,838 

68.8%                   285                  27,137                4,910               32,331 

Downturn 14.6%                      60                    5,756                1,042                  6,858 

                  414                  39,472                7,142               47,028 

31-Dec-24

 Assigned Cash & cash 

Debt 

instruments at Finance lease 

Total

₦’000 ₦’000 ₦’000 ₦’000 

Upturn 17.0%                   144                  24,554                   639               25,337 

68.1%                   596               101,285                2,635             104,516 

Downturn 14.9%                   126                  21,485                   559               22,170 

                  866               147,324                3,833             152,023 

iii Liquidity Risk

The following tables outline the impact of mul�ple scenarios on the allowance:

An overview of the approach to is out in Note 2.3.3(h) Summary of policies. To ensure and

accuracy, the Company obtains the used from third party sources (Moody's ra�ng agencies, Monetary authori�es in

etc.) and a team of within its Credit Risk Department verifies the accuracy of inputs to the Company’s models including

determining the weights to the mul�ple scenarios. The tables out the drivers of loss and the assump�ons

used for the Company’s base es�mate, based on the base plus the of the use of mul�ple economic scenarios for each of the

The tables show the of the looking economic used in each of the economic scenarios for the

Liquidity risk is the risk that the Company will not be able to meet its insurance liabili�es as they due. this risk by an
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b Financial risk management - con�nued

iii

31 December 2025

0 - 30 days 31 - 90 days 91 - 180 days 181 - 365 days

less than 5 

years

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,373,354
      

-
                   

-
                     

-
                   

-
                     

-
                       

1,373,354
            

448,696
         

-
                   

-
                     

-
                   

-
                     

-
                       

448,696
               

3,500,000 3,393,108 1,230,000 2,968,673 214,000
            

-
                       

11,305,781

-
                  

-
                   

311,903
             

-
                   

-
                     

-
                       

311,903
               

6,205
              

6,205
               

6,205
                 

6,205
              

327,643
            

-
                       

352,462
               

                   -  526,829
           

1,621,000
         

                -  7,920,136
         

2,831,341
           

12,899,306
         

537,988

         

-

                   

-

                     

-

                   

-

                     

-

                       

537,988

               

-

                  
-

                   

-

                     

-

                   

-

                     

6,122,836

           

6,122,836

            

5,866,243

      

3,926,142

       

3,169,108

         

2,974,878

       

8,461,779

         

8,954,177

           

33,352,326

         

4,543,911

      

3,234,688

       

3,024,256

         

2,913,632 2,111,766

         

528,205

               

16,356,458

         

Other liabili�es 
842,894

         

421,446

           
-

                     

-

                   

-

                     

-

                       

1,264,340

            

Lease Liabili�es -

                  

-

                   

-

                     

7,913

              

-

                     

-

                       

7,913

                   

Other technical liabili�es -

                  

121,318

           

-

                     

-

                   

-

                     

-

                       

121,318

               

5,386,805

      

3,777,452

       

3,024,256

         

2,921,545

       

2,111,766

         

528,205

               

17,750,029

         

Net liquidity posi�on 479,438

         

148,690

           

144,852

             

53,333

            

6,350,013

         

8,425,972

           

15,602,299

         

31 December 2024

0 - 30 days 31 - 90 days 91 - 180 days 181 - 365 days

less than 5 

years

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,763,722

      

-

                   

-

                     

-

                   

-

                     

-

                       

1,763,722

            

633,776

         

-

                   

-

                     

-

                   

-

                     

-

                       

633,776

               

4,843,479

      

6,159,397

       

-

                     

2,237

              

467,997

            

-

                       

11,473,110

         

-

                  

-

                   

61,731

               

-

                   

-

                     

-

                       

61,731

                 

167

                 

2,372

               

14,184

               

84,984

            

74,201

               

-

                       

178,508

               

500,000

         

-

                   

1,896,913

         

1,093,427

       

6,843,468

         

3,517,551

           

13,851,359

         

295,768

         

-

                   

-

                     

-

                   

-

                     

-

                       

295,768

               

-

                  

-

                   

-

                     

-

                   

-

                     

4,816,853

           

4,816,853

            

8,036,912

      

6,161,769

       

1,972,828

         

1,180,648

       

7,385,666

         

8,334,404

           

33,074,826

         

7,950,247

      

2,578,897

       

2,214,897

         

2,578,897

       

927,453

            

264,000

               

16,514,391

         

Other liabili�es -

                  

986,503

           

-

                     

1,084

              

-

                       

987,587

               

Lease Liabili�es -

                  

-

                   

-

                     

-

                   

-

                     

-

                       

-

                        

Other technical liabili�es -

                  

149,412

           

-

                     

-

                   

-

                     

-

                       

149,412

               

7,950,247

      

3,714,812

       

2,214,897

         

2,579,981

       

927,453

            

264,000

               

17,651,390

         

b Net liquidity posi�on 86,665

            

2,446,957

       

(242,069)

           

(1,399,333)

     

6,458,213

         

8,070,404

           

15,423,437

         

Cash and cash equivalents

Finance lease receivables

Debt securi�es at amor�sed cost

Financial asset ast FVPL

Cash and cash equivalents

Finance lease receivables

Debt securi�es at amor�sed cost

Financial asset ast FVPL
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b

iii

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,373,354            -               1,373,354    -                 -               -                 -                   1,373,354        

448,696               -               448,696       -                 -               -                 -                   448,696           

11,305,781          -               6,893,108    1,230,000      2,968,673    214,000         11,305,781      

receivables 311,903               -               -                311,903         -               -                 -                   311,903           

Finance lease receivables
352,463               -               12,410         6,205             6,205           327,643         -                   352,463           

Financial asset at FVPL
537,988               537,988      -                -                 -               -                 -                   537,988           

cost
12,899,306          -               526,829       1,621,000      1,500,000    6,420,136      2,831,341        12,899,306      

6,122,836            6,122,836   -                -                 -               -                 -                   6,122,836        

Statutory deposit
300,000               300,000      -                -                 -               -                 -                   300,000           

33,652,327          6,960,824   9,254,397    3,169,108      4,474,878    6,961,779      2,831,341        33,652,327      

16,356,457          3,143,911   3,434,688    3,724,256      3,413,632    2,111,766      528,205           16,356,457      

Financial liabili�es -                       -                   

Other liabili�es 1,264,340            -               421,446       842,894         -               -                 -                   1,264,340        

Lease liabili�es 7,913                   -               -                -                 7,913           -                 -                   
7,913               

Other technical liabili�es 121,318               121,318       -                 -               -                 -                   121,318           

17,750,028          3,143,911   3,977,452    4,567,150      3,421,545    2,111,766      528,205           17,750,028      

Net liquidity posi�on 15,902,299          3,816,913   5,276,945    (1,398,042)    1,053,333    4,850,013      2,303,136        15,902,299      

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,763,722                -                  1,763,722       -                     -                   -                     -                       1,763,722            

633,776                    -                  633,776           -                     -                   -                     -                       633,776               

11,473,110              4,843,479      6,159,397       -                     2,237              467,997            -                   11,473,110         

61,731                      61,731               -                   61,731                 

Finance lease receivables 178,508                    -                  5,139               14,184               84,984            74,201               -                       178,508               

Financial asset at FVPL 295,768                    295,768         -                -                 -               -                 -                   295,768               

Debt instruments at amor�sed cost 13,851,359              -                  500,000           1,896,913         2,593,427       5,343,468         3,517,551           13,851,359         

4,816,853                4,816,853      -                   -                     -                   -                     -                       4,816,853            

Statutory deposit
300,000                    300,000         -                   -                     -                   -                     -                       300,000               

33,374,827              10,256,100    9,062,034       1,972,828         2,680,648       5,885,666         3,517,551           33,374,827         

16,514,276              7,950,247      2,578,897       2,214,897         2,578,897       927,453            264,000               16,514,276         

Other liabili�es 987,587                    -                  986,503           -                     -                   -                     -                       987,587               

Lease liabili�es -                            -                  -                   -                     -                   -                     -                       -                        

Other technical liabili�es 149,412                    149,412           -                     -                   -                     -                       149,412               

17,651,275              7,950,247      3,714,812       2,214,897         2,578,897       927,453            264,000               17,651,275         

Net liquidity posi�on 15,723,552              2,305,853      5,347,222       (242,069)           101,751          4,958,213         3,253,551           15,723,552         

181 - 365 

The following tables indicate the contractual �ming of cash flows in respect of cash flows arising from financial instruments impacted by this risk:
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b

Carrying Fair Carrying Fair

value value value value

₦’000 ₦’000 ₦’000 ₦’000 

Financial assets

537,988

            

537,988

                  

295,768

                 

295,768

           

6,122,836

         

6,122,836

              

4,816,853

              

4,816,853

        

Debt securi�es at amor�sed cost 12,899,306

      

12,859,834

            

13,851,359

           

13,989,873

     

       19,560,129              19,520,658             18,963,980       19,102,494 

(b) Fair Value Hierarchy 

Fair is the price be to sell an or paid to a liability in an market at the

Fair at prices in ac�ve markets. In the current such price is typically not for all

instruments and the Company applies to such instruments. These make maximum use of market

observable but in some cases other than observable market inputs within the model. is no model and

Fair subject to a designed to input and output assessed independent of the risk These inputs

and outputs and by a The Company has minimal to financial which at other than

The assessed the fair of cash and cash other and (book balance) their carrying

out below is a by class, of the amounts and fair values of the financial instruments, other than those with

Financial and financial liabili�es at fair in the statement of financial of fair This

• 2 – inputs other than prices included within 1 observable for the or liability, either directly (i.e as prices) or (i.e.

income
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b

31 December 2025 ₦’000 ₦’000 ₦’000 ₦’000 

537,988            -                           -                          537,988           

-                     -                           6,122,836              6,122,836        -                    

-                    

Debt securi�es at amor�sed cost 12,859,834      -                           -                          12,859,834     

31 December 2024 ₦’000 ₦’000 ₦’000 ₦’000 

295,768            -                           295,768           

4,816,853              4,816,853        

Debt securi�es at amor�sed cost 13,759,945      -                           91,414                   13,851,359     

▪ The fair of the non-listed equity instruments been using a DCF model. The to make

about the model inputs, including cash flows, the discount risk and The of the

▪ The Fair of debt instruments at amor�sed cost is based on market comparison of similar on market prices in an ac�ve market. This

The significant unobservable inputs used in the fair within 3 of the fair with a quan�ta�ve
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b

technique

DCF 

Net Assets

 15%-20% 

(2024:15%-20%) 

 5%

(2024: 5%) 

 23% 

(2024:20%) 

DCF  10% 

(2024:10%) 

 10% 

(2024:10%) 

 22.4% 

(2024:22.4%) 

N4,829,026,589.73 ) 

for subsequent

by N6,976,/ (N6,576,500 ) 

N39,879,383/(N38,593,383 ) 

N492,456/(N471,526) 

N6,856,681/(N5,819,681) 

for subsequent

N91,740,680/ (N82,964,829) 
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b

technique

DCF  10% 

(2024: 10%) 

 15% 

(2024: 15%) 

 23% 

(2024:23%) 

Leadway PFA 

scheme share

Protea Hotel 

Ltd

Nigerian Insurers 

Associa�on pool

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

3,741,120

         

180,403

            

288,461

                  

330,188

                 

4,540,172

        

(182,517)

           

63,810

               

204,650

                  

190,738

                 

276,681

           

3,558,603

         

244,213

            

493,111

                  

520,926

                 

4,816,853

        

1,524,583

         

107,691

            

(288,516)

                

(37,774)

                  

1,305,983

        

5,083,186

         

351,904

            

204,594

                  

483,152

                 

6,122,836

        

2% (2024: 2%) increase

in the margin in an

increase in fair by

N9,206,769/(N9,006,969) 

2% (2024: 2%) increase

in the discount decrease

the fair by

N4,473,071/( N4,273,071) 

As at 31 December 2024

As at 31 December 2025

As at 31 December 2023

5% (2024: 5%) increase

in the in

an increase in fair

by N18,777,300/(N16,090,776) 

for subsequent
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b

iv

Maturity analysis on expected maturity basis

Current

₦’000 ₦’000 ₦’000 

1,373,354
              

-
                          

1,373,354
        

-
                           

-
                          

-
                    

537,988
                  

-
                          

537,988
           

6,122,836
              

-
                          

6,122,836
        

Debt instruments at amor�sed cost 1,619,949
              

11,239,885
           

12,859,834
     

448,696
                  

-
                          

448,696
           

311,903

                  

-

                          

311,903

           

11,305,781

            

-

                          

11,305,781

     

38,953

                    

313,510

                 

352,463

           

-

                           

3,910,000

              

3,910,000

        

-

                           

40,695

                   

40,695

             

-

                           

1,635,455

              

1,635,455

        

-

                           

300,000

                 

300,000

           

19,848,118

            

17,439,545

           

39,199,005

     

Liabili�es

16,356,457

            

-

                          

16,356,457

     

121,318

                  

-

                          

121,318

           

Other liabili�es 1,272,252

              

-

                          

1,272,252

        

-

                           

-

                          

-

                    

165,766

                  

-

                          

165,766

           

-

                           

1,005,897

              

1,005,897

        

17,915,793

            

1,005,897

              

18,921,690

     

1,932,325

              

16,433,648

           

20,277,315

     

The fair of money market funds is based on discounted cash flows using Money-market for debts with
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Current

₦’000 ₦’000 ₦’000 

1,762,855                                            -   1,762,855        

                   295,768                               -   295,768
           

               4,816,853                               -   4,816,853
        

Debt instruments at amor�sed cost                3,697,217             10,006,817 13,704,034
     

                   633,776                               -   633,776
           

                   254,703                               -   254,703
           

             11,171,684                               -   11,171,684

     

174,676

           

                              -                 3,134,033 3,134,033

        

                              -                       50,050 50,050

             

                              -                 1,705,982 1,705,982

        

                              -                     300,000 300,000

           

22,632,856

            

15,196,881

           

38,004,414

     

Liabili�es

16,514,276

            

-

                          

      16,514,276 

149,412

                  

-

                          

            149,412 

Other liabili�es 1,088,865

              

-

                          

        1,088,865 

-

                           

-

                          

            323,908 

-

                           

165,766

                 

            165,766 

387,616

                  

-

                          

            387,616 
17,918,320

            

711,524

                 

18,629,844

     

4,714,536

              

14,485,357

           

19,374,569

     

Our risk philosophy and clearly defined and has been our decision making Some of the components of our

Pres�ge is to the of risks could hinder the of its In doing this,

the Company follows its and risk policies which was to the of the of

Sponsoring of Commission (COSO) and by the Commission, While this does not

answers to all the ques�ons and the in the market in the past its has our
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b

Financial Risks

& in line with the Company’s philosophy of open to staff,

Board, and industry This enhances the of our in We do this by sharing

with staff, of standard and for effec�ve We also

to the Board, and Commission, Stock and the Commission on all aspects of the Company’s

Risk an ongoing of the of the Company the ac�vi�es of audit and and the

risk department of the Company. Adherences to policies ac�vi�es and deficiencies iden�fied

The for the of our risks with the Board its Risk

(ERM) This closely with the Chief Risk Officer/ERM Steering to significant risks not only iden�fied but

to the and Board. The func�onal saddled with the to carry out assessment of newly

Risk Iden�fica�on & Assessment: Risks with the Company’s affect its and annual performance

iden�fied and by This a dynamic and where the staff, func�onal chief

risk officer and staff to iden�fy significant risk assess risk them and to combat them. In

Impact on Opera�onsSignificant Risks

Risk & Risk ac�vi�es at and by units. Its major focus is to the impact of

Finaliza�on of policies and acceptance of risk defined to the Underwri�ng department

and branches.

Financial Risks
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b

The Board

1.) Set the investments limit and the type of business the Company should invest in

The Board sets the risk and the for managing risk. to of

whom their various func�ons are geared towards minimising likelihood impacts of risks faced by the Company. 

2.) for the of significant risk the Company and the adequacy of and

mechanisms. 

Pres�ge Plc try as much as possible to balance its while maximizing our to stakeholders an the

-The Company will at all �me hold a balanced and adhere to guidelines on issued by the and Finance and Purpose

Commi�ee of the Company. 

In Pres�ge of authority put in place for the func�on and of risk to and a culture

 

       

     2025 ANNUAL REPORT AND ACCOUNTS   195

For the year ended 31 December 2025
Notes to the Financial Statements (Cont’d)



46

b

Financial risk

Business risk

Underwri�ng risk

Financial Risk

Financial risk comprises of market, liquidity and credit risk.

Business Risk

Hazard Risk

Our ac�vi�es of risk arising the business itself. This manifest claims

risk, default, design and pricing risk. Our company has a in assessing and risk of

These risk which in occurrence but likely impact be major on the Company. of these health and

They for of the Risk policies and guidelines set by the and the

board for risk This is the business unit they supervised. The last is of independent This comprises the

audit func�on independent and of the effec�veness of the Company's of established by

As a business and an Pres�ge Plc is to an of risk its The Company has iden�fied and

risks sub-divided risk, risk, price risk and equity risk. Liquidity risk includes liquida�on risk, affiliated
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Insurance/underwri�ng Risk

c.

d

The Company is also subject to a under the Act CAP I17, LFN 2004 and is to its at the minimum

at all �mes. margin is the of admissible in admissible liabili�es in and shall not be less than the

minimum paid-up or 15% of the income less paid out during the is higher in with

The Act CAP I17, LFN 2004 specifies the amount of be held in to the Company's liabili�es, i.e. in of

This is a risk based method of measuring the minimum amount for an company to support its business in

of its and risk The calcula�on is based on applying to amongst the Company's claims,

The of by Republic of official 18 2022 amended the finance Act, 2021. The Finance Act

2021 Act) in 33, 34, and 35 which amended 9, 10 and 102 of Act, 2003, as

to paid up The of the Act amended the Act by subs�tu�ng the “ paid up share with “

and wherever they appear in Act 2003. The “ was and in 102 of the

To safeguard the Company's ability to con�nue as a concern so it can con�nue to for and for other

stakeholders and;
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2025 2024

₦’000 ₦’000 

6,626,281

              

6,626,281

        

36,623

                   

36,623

             

2,691,763

              

3,431,812

        

4,950,413

              

4,179,488

        

14,305,080

           

14,274,204

     

-

                          

-

                    

14,305,080

           

14,274,204

     

-

                          

-

                    

Any other financial instruments as prescribed by the commission -

                          

-

                    

14,305,080

           

14,274,204

     

e

2025 2024

₦’000 ₦’000 

20,269,005

           

19,374,570

     

Less:

(40,695)

                  

(50,050)

            

(1,005,897)

            

(387,616)

          

(1,046,592)

            

(437,666)

          

Capital base 18,327,978

           

15,512,159

     

(a) In the case of exis�ng company –

(b) In the case of a new company-

 (i) Government Bonds and Treasury bills,

(ii) Cash and Bank balances, and

31 December

31 December
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c. Capital Management - con�nued

e

Total Asset

Admissible 

Assets

Inadmissible 

Assets

₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,373,354

               

1,363,835

           

9,518

                       

1,619,949

               

1,619,949

           

-

                            

Government bonds 10,878,151

            

10,878,151

         

-

                            

Corporate bonds- commercial paper 298,920

                  

298,920

              

-

                            

Loan to staff 62,814

                    

-

                       

62,814

                     

Quoted shares 537,988

                  

537,988

              

-

                            

Unquoted shares 6,122,836

               

1,635,646

           

4,487,190

               

11,305,781

            

11,305,781

         

-

                            

448,696

                  

448,696

              

-

                            

311,903

                  

-

                       

311,903

                   

Finance lease receivables 352,463

                  

352,463

              

-

                            

3,910,000

               

977,500

              

2,932,500

               

Land & building 1,380,339

               

1,000,000

           

380,339

                   

Intangible assets 40,695

                    

-

                       

40,695

                     

255,117

                  

225,247

              

29,870

                     

300,000

                  

300,000

              

-

                            

Admissable assets 39,199,005

            

30,944,176

         

8,254,829

               

Liabili�es

16,356,457

            

16,356,457

         

-

                            

121,318

                  

121,318

              

-

                            

Other liabili�es 1,272,252

               

1,264,339

           

7,913

                       

174,076

                  

174,076

              

-

                            

1,005,897

               

-

                       

1,005,897

               

Admissible liabili�es 18,930,000

            

17,916,190

         

1,013,810

               

20,269,005

            

13,027,986

         

7,241,019

               

3,000,000

               

1,603,866

               

C. Higher of A and B 3,000,000

           

10,027,986

         

within the Company have been maintain and preserved over the repor�ng periods. The Cec�on defines Solvency Margin of a Non-

2025
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Total Asset

Admissible 

Assets

Inadmissible 

Assets

₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,762,855

               

1,752,808

           

10,047

                     

2,894,695

               

2,894,695

           

-

                            

Government bonds 10,634,308

            

10,634,308

         

-

                            

Corporate bonds-unquoted shares 91,414

                    

-

                       

91,414

                     

Loan to staff 83,617

                    

-

                       

83,617

                     

Quoted shares 295,768

                  

295,768

              

-

                            

Unquoted shares 4,816,853

               

1,651,428

           

3,165,425

               

11,171,684

            

10,701,450

         

470,234

                   

-

                       

633,776

                  

633,776

              

-

                            

254,703

                  

-

                       

254,703

                   

Finance lease receivables 174,676

                  

174,676

              

-

                            

3,134,033

               

783,508

              

2,350,525

               

Land & building 1,419,482

               

1,000,000

           

419,482

                   

Intangible assets 50,050

                    

50,050

                 

-

                            

286,500

                  

233,922

              

52,578

                     

300,000

                  

300,000

              

-

                            

Admissable assets 38,004,414

            

31,106,388

         

6,898,025

               

Liabili�es

16,514,276

            

16,514,276

         

-

                            

149,412

                  

149,412

              

-

                            

Provisions and other liabili�es 1,088,867

               

1,087,781

           

1,086

                       

323,908

                  

323,908

              

-

                            

165,766

                  

165,766

              

-

                            

387,616

                  

-

                       

387,616

                   

Admissible liabili�es 18,629,845

            

18,241,143

         

388,702

                   

19,374,569

            

12,865,245

         

6,509,323

               

3,000,000

               

-

                            

1,493,683

               

C. Higher of A and B 3,000,000

           

9,865,245

           

2024
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46 Management of insurance and financial risk - con�nued

c.

f Capital Adequacy Test-con�nued

Nigerian Insurance Industry Reform Act (NIIRA) 2025 Minimum Capital Requirement

Minimum Capital Requirement N'000

15,000,000

The Minimum Capital Requirements Computa�on as at 31 December 2025 is as follows:

Total Asset

Inadmissible 

₦’000 ₦’000 ₦’000 

Cash and cash equivalents 1,373,354
              

9,518
                  

1,363,835
            

1,619,949
              

-
                      

1,619,949
            

10,878,151
            

-
                      

10,878,151
          

Corporate bonds-unquoted shares 298,920
                 

-
                      

298,920
                

Loan to staff 62,814
                    

62,814
                

-
                        

Quoted shares 537,988
                 

-
                      

537,988
                

Unquoted shares 6,122,836
              

6,122,836
           

-
                        

11,305,781
            

-
                      

11,305,781
          

448,696
                 

-
                      

448,696
                

311,903

                 

311,903

              

-

                        

Finance lease receivables 352,463

                 

-

                      

352,463

                

3,910,000

              

2,856,541

           

1,053,459

            

Land & building 1,380,539

              

1,380,539

           

-

                        

40,695

                    

40,695

                

-

                        

254,917

                 

254,917

              

-

                        

Statutory deposit 300,000

                 

-

                      

300,000

                

Admissable assets 39,199,005

            

11,039,763

        

28,159,243

          

Liabili�es

16,356,457

            

-

                      

16,356,457

          

Other technical liabili�es 121,318

                 

-

                      

121,318

                

Provisions and other liabili�es 1,272,252

              

-

                      

1,272,252

            

174,076

                 

-

                      

174,076

                

1,005,897

              

-

                      

1,005,897

            

Admissible liabili�es 18,930,000

            

-

                      

18,930,000

          

20,269,005

            

11,039,763

        

9,229,242

            

-

                          

-

                      

15,000,000

          

(5,770,758)

           

opera�ons in Nigeria with a strong emphasis on recapitaliza�on and improved financial stability. One of its key provisions is the 

introduc�on of new minimum capital requirements for insurance penetra�on, including a minimum capital requirement of N15 

billion for Non-life insurance sector, aimed strenthening solvency and protec�ng policyholders. Following the enactment of NIIRA 

2026, making a significant shi� in Nigeria's insurance regulatory landscape.

2025
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 VALUE ADDED STATEMENT

2025 2024

₦’000 % ₦’000 %

25,119,617
     

22,473,524
    

203,711
           

6,811
              

25,323,328
     

22,480,335
    

Reinsurance,claims,commission (22,649,764)
    

(17,342,525)
  

and services - local

2,673,564
       

5,137,810
      

Applied as follows:

To pay employees: 

Salaries and other employees  benefits 1,344,290

       

50 916,412

         

18

To pay government: 

328,622

           

12 147,146

         

2.9

      

-

                    

-

                  

201,143

           

8 162,047

         

3

770,925

           

29 675,836

         

13

28,584

             

1 3,236,369

      

63

2,673,564

       

100% 5,137,810

      

100

     

the the has been able to by its own and employees' This
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2025 2024 2023 2022 2021

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

1,373,354
       

1,762,855
        

2,859,462
            

3,427,637
    

4,311,842
          

19,520,658
    

18,816,655
      

12,215,033
          

6,707,857
    

6,048,539
          

448,696
          

633,776
            

240,047
               

125,063
       

28,169
                

           311,903 254,703
            

177,298
               

149,343
       

169,705
              

Reinsurance assets 11,305,781
    

11,171,684
      

7,408,454
            

6,721,476
    

6,117,344
          

Intangible assets 40,695
            

50,050
              

60,033
                  

37,060
          

23,283
                

Finance lease receivables 352,463

          

174,676

            

383,424

               

398,233

       

428,034

              

3,910,000

       

3,134,033

        

2,711,212

            

2,682,902

    

2,587,084

          

       1,635,455 1,705,982

        

1,496,376

            

1,489,476

    

1,456,389

          

Statutory deposit 300,000

          

300,000

            

300,000

               

300,000

       

300,000

              

39,199,005

    

38,004,414

      

27,851,339

         

22,039,047

  

21,470,389

        

LIABILITIES

16,356,457

    

16,514,276

      

10,293,551

          

7,806,285

    

7,291,677

          

-

                   

-

                     

55,198

                  

25,304

          

-

                       

Trade payables -

                   

149,412

            

62,204

                  

9,866

            

318

                      

Other Technical Liabili�es 121,318

          

-

                     

-

                        

-

                

-

                       

Other Liabili�es 1,272,252

       

1,088,867

        

479,247

               

286,104

       

482,795

              

-

                   

323,908

            

296,260

               

195,839

       

207,102

              

174,076

          

165,766

            

90,282

                  

121,638

       

88,504

                

1,005,897

       

387,616

            

624,772

               

469,929

       

454,071

              

18,930,000

    

18,629,846

      

11,901,514

         

8,914,965

    

8,524,467

          

EQUITY

Share capital 6,626,281

       

6,626,281

        

6,626,281

            

6,626,281

    

6,626,281

          

Share premium 36,623

            

36,623

              

36,623

                  

36,623

          

36,623

                

2,691,763

       

3,431,813

        

1,121,661

            

3,057,336

    

2,684,021

          

Retained earnings 4,950,413

       

4,179,488

        

3,503,652

            

257,526

       

808,292

              

-

                   

2,293

                

(21,895)

                

29,618

          

14,973

                

5,097,596

       

4,194,950

        

3,945,937

            

2,379,132

    

2,038,166

          

866,328

          

903,122

            

737,566

               

737,566

       

737,566

              

20,269,005

    

19,374,570

      

15,949,825

         

13,124,082

  

12,945,922

        

39,199,005

    

38,004,416

      

27,851,339

         

22,039,047

  

21,470,389

        

<---------------------------------31 DECEMBER ------------------------------->
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FOR THE YEAR ENDED

2025 2024 2023 2022 2021

₦’000 ₦’000 ₦’000 ₦’000 ₦’000 

-
                             

-
                     

9,274,005
          

(255,015)
         

127,732
            

618,599
               

622,282
       

-
                           

357,206
          

3,089,910
        

1,403,844
            

586,331
       

732,226
              

(328,622)
         

(146,459)
          

(17,180)
                

(29,522)
        

(43,942)
               

Profit for the year 28,584
            

2,943,452
        

1,386,664
            

556,809
       

688,284
              

           770,925             675,836 446,316

               

373,315

       

278,220

              

Transfer to retained earnings (742,341)

         

2,560,533

        

940,348

               

183,494

       

410,064

              

Basic earnings per ordinary share (kobo) 0.22

                 

                 24.42 9.89

                      

3.79 5.19

                     

                  0.22 24.42

                

9.89

                      

3.79 5.19

                     

153

                  

146

                    

120

                       

99 98

                        

Note: Earnings and dividend per share were computed based on the profit for the and on the number of issued and fully paid

ordinary shares at the end of the Net assets per share were computed on the number of issued and fully paid ordinary shares

at the end of the respec�ve years.

Diluted earnings per ordinary share (kobo)

COMPREHENSIVE

<---------------------------------31 DECEMBER ------------------------------->
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Share Capital History
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Unclaimed Dividend





REGISTERED OFFICE:

 19, Ligali Ayorinde Street, 

Victoria Island, Lagos.

 P. O. Box 650, Marina Lagos.

info@prestigeassuranceplc.com,

 www.prestigeassuranceplc.com

Prestige Assurance Plc
(A Subsidiary Of The New India Assurance Co. Ltd. Mumbai India)
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