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Prestige Assurance PIc's

Financial Statements comply
with the applicable legal requirements of the Companies
and Allied Matters Act 2020 regarding financial
statements. The financial statements have been
prepared in compliance with IAS 1 'Presentation of the
Financial statements', its interpretation issued by the
International Accounting Standards Board and adopted
by the Financial Reporting Council of Nigeria.
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HISTORY

Prestige Assurance Plc is one of Nigeria's leading general insurance Company 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.
Prestige 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 insurerin
Afro-Asian region with presence in over 28 countries and ‘A-* Excellent Positive outlook rating by A.M.
Best Company of USAfor 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 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 company in Nigeria, Prestige has a shareholders’ fund in excess of
N13.2Billion as at 31st December 2022 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, skillful 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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Mission, Vision and Core Values
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MISSION

CORE
VALUES

OUR VISION

To build a reputable brand
that remains ahead in CORE VALUES  VALUES
providing timely service

. . Professionalism We always produce high quality output free of error
delivery and customised

insurance products Reliability Our customers can depend on our timely service delivery
Empathy We are compassionate and caring to our customers
¢ Services We are committed to serving the community
OU R M |SS|0N Transparency We are open in our transactions
) We constantly deploy products to meet our
To be the preferred and most Innovation

. . . L customers challenging needs
reliable risk carrier providing

quality insurance products

and services to customers Excellence We exhibit excellence in our behaviour and actions

and creating value to all
stakeholders

Goal Oriented ~ We are committed to achieve our set objectives
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Mr. Rajesh Kamble (India)

Mrs. Rekha Gopalkrishnan (India)
Mr. N.S.R. Chandra Prasad(India)
Mrs. Aderonke Adedeji
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Mr Agrawal Ramakant (India)
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Actuary
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Re-insurers
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Managing Director
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Non-Executive Director (Appointed; July 2022)
Executive Director

Non-Executive Director (Appointed; July 2022)
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6753
033

Mrs. Chidinma Ibe-Louis
FRC/2021/002 /00000023803

19, Ligali Ayorinde Street, Victoria Island, Lagos
P.0.Box 650 Marina, Lagos
Info@prestigeassuranceplc.com
www.prestigeassuranceplc.com

Zamara Consulting Actuaries Nigeria Limited
FRC/2017/NAS/000000016912

70 Adetokunbo Ademola Street

Victoria Island, Lagos.

First Registrars & Investors Services Limited
Plot 2, Abebe Village Road, Iganmu, Lagos
FRC/2013/00000000001946

Ernst & Young
10t & 13" Floors
UBA House, 57, Marina, Lagos.

Keystone Bank Limited
Providus Bank Limited
Stanbic IBTC Bank Limited
Sterling Bank Plc

Union Bank Plc

United Bank for Africa Plc

Access Bank Plc

Bank of India Limited
Ecobank Nigeria Limited
Fidelity Bank Plc

First Bank of Nigeria Limited
Guaranty Trust Bank Ltd
Heritage Bank Plc

NCA Reinsurer
Waica Reinsurer
Zep Reinsurer

Africa Reinsurance Corporation
Aveni Reinsurer
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Result at a Glance

FOR THE YEAR ENDED 31 DECEMBER 2022

2022 2021

N°000 N°000

Gross premium written 12,443,818 9,274,005
Net premium income 5,398,582 4,593,745
Underwriting expenses (6,590,619) (4,781,862)
Interest income 773,546 564,810
Other investment income 324,656 273,395
Other operating income 23,586 70,655
Result from operating activities 144,848 733,509
Profit for the year 59,041 688,284
Net assets 13,211,596 12,995,732
Total assets 22,208,921 21,579,378
Basic earnings per share (kobo) 0.45 5.19

Diluted earnings per share (kobo) 0.45 5.19
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Performance Indicator

GROSS PREMIUM INCOME (GPI) & PROFIT BEFORE TAX (PBT) - 2'MILLION
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Performance Indicator (Cont'd)
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NEED TO SAFEGUARD YOUR AGRIBUSINESS
INVESTMENT FROM DISASTER? THINK...

PRESTIGE AGRICULTURAL
INSURANCE PRODUCTS

For more information:

\ Email: agriculture(@prestigeassuranceplc.com
Niyi Tek +2348129637707 oogunpaimo(@prestigeassuranceplc.com

HEAD OFFICE

Prestige House |9, Ligali Ayorinde Street, Victoria Island, PO. Box 650, Marina, Lagos.
+1234 (0) 805-882-0333 +234 (0) 805-883-0333 Fax: + 234 1 2713712
info@prestigeassuranceplc.com  www.prestigeassuranceplc.com

(3: Prestigeassuranceplc.com  (%: 0700-PRESTIGE (77378443), 08058820333
0 : Prestige-Assurance-Plc  {): @Prestigeassurance (): @PrestigeAssures
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Notice of 53rd Annual General Meeting

NOTICE IS HEREBY GIVEN that the 53rd Annual General Meeting of Prestige Assurance Plc will be held on
Wednesday, 28th June 2023 at 12.00 noon prompt, at the Agip Recital Hall, Muson Centre, No. 8/9 Marina,
Onikan, Lagos State, to transact the following businesses:

ORDINARY BUSINESS
1. To receive the Audited Financial Statements for the year ended 31st December 2022, together with the
Reports ofthe Directors, Auditors, and the Audit Committee thereon.

2. To elect/approve the appointment of the following Directors:
i. Mr.Nalam SriRama Chandra Prasad an Independent Director
ii. Dr. Nosike Agokeias Non-Executive Director

iii. Mr. Agrawal Ramakantas Non-Executive Director

3. To re-elect the following Directors who are eligible for retirement by rotation and have offered themselves
for re-election:

i. Mrs. Funmi Oyetunji
ii. Mrs. Rekha Gopalkrishnan

4. To authorise the Directors to fix the remuneration of the Auditors for the 2023
Financial Year.

5. Todisclose the remuneration of Managers of the Company.
6. Toelectmembers of the Audit Committee.
SPECIAL BUSINESS:
7. To consider and if thought fit, pass the following as an Ordinary Resolution:

"To appoint DCSL Corporate Services Limited as the Consultant on Board
Evaluation".

Dated this 26th day of April 2023.
By Order of the Board.

(sl

Mrs Chidinma Ibe-Louis
Company Secretary
FRC/2021/002/000000/23803

NOTES

1. PROXY

A member entitled to attend and vote at the Annual General Meeting is also entitled to appoint a proxy to attend
and vote in his/her stead. A proxy need not be a member of the Company. To be valid, a proxy form must be
completed and duly stamped by the Commissioner of Stamp Duties and returned to the Registrar, First Registrar




PRESTIGE ASSURANCE PLC

A subsidiary Company of The New India Assurance Co. Ltd (Mumbai), India

Notice of 53rd Annual General Meeting (Cont'd)

However, Members are encouraged to select from the list below, a proxy to attend and vote in their stead at the
AGM:

i. Mrs Funmi Oyetunji - Chairman
ii. Mr. Rajesh Kamble - Managing Director
iii. Engr M.O.T. Tobun — Shareholder

iv. Mr. Adewale Oyenuga — Shareholder
v. Mr. Adebayo Williams — Shareholder
vi. Mr. Adeleke Oladimeji — Shareholder

2. STAMPING OF PROXY
The Company has made arrangements, at its cost, for the stamping of the duly completed and signed proxy forms
submitted to the Company's Registrars within the stipulated time.

3.VIRTUAL MEETING LINK

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

4. CLOSURE OF REGISTERAND TRANSFER BOOKS
The Register of Members and Transfer books will be closed from 6th to 9th June 2023 both days inclusive for the
purpose of updating the Register of Members.

5.AUDIT COMMITTEE

In accordance with Section 404(6) of the Companies and Allied Matters Act (CAMA) 2020, any shareholder may
nominate another shareholder for appointment to the Audit Committee. Such nomination should be in writing and
should reach the Company Secretary not less than twenty-one (21) days before the date of the Annual General
Meeting.

Section 404(5) of CAMA 2020 has mandated that all members must be literate and at least a member should be
financially literate and able to read and interpret financial statements.

The Corporate Governance guidelines issued by the Securities and Exchange Commission stipulate that
members of the Audit Committee should have basic financial literacy and should be able to read financial
statements.

6. UNCLAIMED DIVIDEND WARRANTS AND SHARE CERTIFICATES

Shareholders are hereby informed that several dividends warrant and share certificates remain unclaimed. Some
dividend warrants have not been presented to the bank for payment or to the Registrar for revalidation. A list of
such members has been circulated with the Annual Report. Affected members are advised to contact the
Registrars during normal working hours at First Registrars & Investor Services Limited, No. 2, Abebe Village
Road, Iganmu, Lagos.

7.E-DIVIDEND

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.firstregistrarsnigeria.com,
complete and submit to the Registrar or their respective Banks. Detachable forms in respect of mandate for e-
dividend payment, unclaimed dividend/stale warrants and shareholder's data update are attached to the Annual
Report for convenience. The aforementioned forms can also be downloaded from the Company's website at
www.prestigeassuranceplc.com This is to enable shareholders furnish particulars of their accounts to the
Registrars as soon as possible. All mandates and records update should be deposited at First Registrars &
Investor Services Limited, No. 2, Abebe Village Road, Iganmu, Lagos or via email at
info@firstregistrarsnigeria.com
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Notice of 53rd Annual General Meeting (Cont'd)

8.ELECTRONIC VERSION OF THE ANNUAL REPORT AND ACCOUNTS

The electronic version (e-copy) of the 2022 Annual Report and Accounts will be available at
www.prestigeassuranceplc.com. Shareholders who have provided their email details to the Registrar will receive
the electronic version of the Annual Report via email. Additionally, Shareholders who are interested in receiving
the electronic version of the Annual Report may request via e-mail to info@firstregistrarsnigeria.com

9. PROFILE OF DIRECTORS

To elect the above-listed directors who were appointed since the last Annual General Meeting of the Company and
have been approved by the National Insurance Commission (NAICOM). The Profile of the Directors seeking
election and re-election are available in the Annual Report and on the Company's website.

10. RIGHT OF SECURITY HOLDERS TO ASK QUESTIONS

Pursuant to Rule 19.12© of the Nigerian Exchange Limited Rulebook 2015, 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. Please send all questions to the Company
on or before 14th June 2023.
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Board of Directors Profile

MRS. FUNMIOYETUNUJI

Chairman

Mrs. Funmi Oyetunji has been the Managing Director of Abitos Financial Services Limited, a financial advisory and real
estate investment company since 2002. Mrs. Oyetuniji has over 30 years of experience in audit, financial services, banking
and asset management. From 1981 to 1992, she built a career in audit and business/financial advisory with the firms of
Coopers and Lybrand and Z.0 Ososanya & Co in Nigeria and KPMG in the UK. Her banking experience spanned ten years
from 1992 to 2002 when she held senior management positions including head of Foreign Operations and Bank Treasurer
at First Bank of Nigeria.

She has been a Non-Executive Director of Ecobank Nigeria Limited since April 2012. She has taught Accounting and
Finance on the executive programs of the Lagos Business School and IBFC Agusto. She has also taught Asset & Liability
Management for the Money Market Association of Nigeria.

She is a member of the International Women Society. She is a Fellow of both the Institute of Chartered Accountants of
Nigeria and The Association of Certified Accountants in the UK. She graduated from the University of Nigeriain 1977 with a
BScin Accountancy.

MR. RAJESH KAMBLE
Managing Director/CEO

Mr. Rajesh Kamble is an Engineering graduate from VNIT Nagpur and an Associate of Insurance Institute of India.

He started his career with The New India Assurance Company Limited, Mumbai in 1989. He is an enriched insurance
professional with 32 years of experience having worked in various capacities as Risk Engineer, Branch Manager,
Divisional Manager, Senior Divisional Manager and Regional Manager. His services in The New India Assurance
Company Limited cuts across technical, administrative and marketing functions.

He has also worked in overseas operations of The New India Assurance Company Limited, Mauritius Branch from 2005 to
2009 and in India International Insurance Private Limited, Singapore (Associate Company of The New India Assurance
Company Limited) from 2013 to 2017 and have garnered international exposure in all aspects of the business.

He has handled large corporates with impressive growth and profitability while working in Mumbai as Regional Manager
before coming to Nigeria.

He joined Prestige Assurance Plc as Managing Director/CEO from October 2021.

. MRS.NEERJAKAPUR

Non-Executive Director

Mrs. Neerja Kapur is a Fellow of the Insurance Institute of India and has a postgraduate degree in commerce. She is an
accomplished Insurer, with over 35 years' experience. She started her working career with The New India Assurance
Company Limited, Mumbaiin 1986.

She worked in various capacities in the Divisional and Regional Offices as the Chief Underwriting Officer/General
Manager and has headed the UK operations of the New India Assurance Co. Limited. Mrs. Neerja Kapur was appointed
as a Non-Executive Director of the Company on 26" October 2022 subject to regulatory approvals.
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Board of Directors Profile (Cont'd)

MRS.ADERONKE ADEDEJI

Non-Executive Director

Mrs. Aderonke Adedeji is a a Fellow of the Institute of Chartered Accounts of Nigeria (FCA), a Fellow of the Chartered
Association of Accountants (FCCA) UK and member of the Chartered Institute of Taxation of Nigeria (CITN).

She is an accomplished professional with commercial and entrepreneurial acumen acquired over 34 years of well-rounded
experience in Banking and Pensions. Goal oriented with proven track record in launching start-ups, building organisations,
and achieving corporate growth objectives with focus on creating value for all stakeholders.

Mrs Adedeji was the Managing Director and Chief Executive Officer of Leadway Pensure Limited until 2021 where she led
the company from start up to become a major Pension Fund Administrator.

Passionate about excellence, best practice, and good governance, having served as member of high corporate governance
boards and board committees for over 18 years. She has extensive and well-rounded experience in financial services and
corporate development.

She has attended top-level executive development courses including: the Chief Executive Program of the Lagos Business
School, the High Potential Leadership Program at The Wharton School, the Leadership Excellence through Awareness and
Practice Program at INSEAD Business School, and Corporate Governance program at the Northwestern University USA.

MRS. REKHA GOPALKRISHNAN

Non Executive Director
Rekha Gopalkrishnan joined New India Assurance Co. Ltd. in 1985.

During tenure in the company, she worked in various Divisional and Regional offices in Mumbai and also in Surat for
three and half years. She's well experienced in handling almost all areas of Company's functions relating to technical
and administration.

She's been in charge of Reinsurance since 2010 and have extensive International business exposures while arranging
placements of Company's reinsurance programme.

As she continues to serve the New India Assurance, she was promoted to the post of a General Manager in May 2019
and was also assigned to oversee the Corporate Communication, Reinsurance, Credit Insurance, Government Audit,
Investment, Foreign Business Department, and Internal Audit portfolios with functions of Financial Advisor.

. 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
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Board of Directors Profile (Cont'd)

Lagos, Nigeria), BL (Nigeria Law School), and the University of Cambridge, Cambridge, United Kingdom (Sustainability
Leadership).

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), F.loD (Fellow, Institute of Directors, Nigeria), and ACTI
(Associate, Chartered Institute of Taxation of Nigeria.

MR.N.S.R. CHANDRAPRASAD
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 (Flll, 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.

He was nominated as a Non-Executive Director of Prestige Assurance Plc on 17" September 2021.
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Board of Directors Profile (Cont'd)

MR.RAMAKANT AGRAWAL

M.COM,, P.G.D.I.M., A.C.L.I. (LONDON), F.L.LI.
Independent Non-Executive Director

He holds a Master's degree in Commerce, and a Fellow of the Insurance Institute of India. He started his
working career with The New India Assurance Company Limited, Mumbai in 1987. He is an
accomplished Insurer, and Administrator equipped with track record in diverse areas of the company
functions with over 34 years' experience.

He worked in various capacities in the Divisional Office. His services in the New India Assurance Limited
cuts across the administrative and accounting functions. Prior to now, was a Deputy General Manager
and he is currently a General Manager in New India Assurance Company Limited.

MR.VIVEKKALLA

Executive Director

Mr. Vivek Kalla holds degree of Bachelor of Science, ICWAI from Institute of Cost & Works Accounts, Company
Secretaries (CS) from Institution of Company Secretaries of India. He is also fellow member of Insurance Institute of India.
He joined New India Assurance Co. Ltd Mumbai in 2002. He has experience of more than 20 years in the Insurance
Industry, having worked in various capacities in New India Assurance Co. Ltd, He has vast experience in Marketing,
Administrative & Technical aspects in the global Insurance Industry.

He is well seasoned in servicing large corporate clients and brokers, undergone various training program in Mumbai &
NIA, Pune for technical & Reinsurance program. He was also a regular Faculty for NIA Pune and Insurance institution of
India in various subject for various training program. He was also part of various committees of New India Assurance,
GIPSA. He has handled a Divisional Office, which control the branches as senior Divisional Manager with positive growth
and profitability just before joining Prestige Assurance Plc.
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Distinguished Shareholders, Representatives of
Regulatory bodies here present, fellow
Directors, Ladies and Gentlemen. It is my
pleasure and privilege to welcome you all to the
53 Annual General Meeting of our great
company, Prestige Assurance Plc.

2022 ANNUAL REPORT AND ACCOUNTS
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Chairman's Statement (Cont'd)

For over seven decades, the Company has satisfied the
insurance needs of millions of Nigerians by providing
them high quality and bespoke insurance products and
meeting its obligations to them. The Annual Report and
Accounts of the company for the year ended 31
December 2022 shall be presented to you at this
meeting with a review of our Company's operations and
performance in the past financial year.

OPERATING LANDSCAPE

Following the crippling effects of the Covid-19
pandemic, Nigeria got off to a good start in the first half of
2022. The nation has however grappled with several
socio-economic challenges due to both internal and
external factors as the year ensued. These include the
continued depreciation of the Naira; elevated levels of
insecurity in some parts of the country resulting in food
shortages and elevated inflationary pressures from
15.63% to 21.34%. These, with the sharp increase in
governmental borrowings which raised debt concerns
and reduced foreign exchange (FX) earnings brought
about significant challenges for investors and
businesses in the country. Also, the currency redesign
policy of the Central Bank of Nigeria (CBN) to reduce
cash in circulation further impacted the purchasing
power of the population negatively. The global economy,
on the other hand, continued to be dominated by rising
energy prices and trade hindrances due to the Russia-
Ukraine crisis. Nevertheless, your company continued
to seek opportunities for growth while adapting to the
volatile landscape.

DOMESTIC ECONOMIC REVIEW

The Nigerian economy continued to maintain a growth
trend in 2022, albeit at a slower pace than in 2021. The
pandemic-induced strain continued into 2022 with a
slowdown in both the oil and non-oil economic
performance. According to the National Bureau of
Statistics (NBS), Gross Domestic Product (GDP) grew
by 3.10 per cent in 2022, lower than the 3.40 per cent
recorded in 2021. On a quarterly basis, GDP grew by
3.11 per centin Q1 2022, 3.54 per centin Q2 2022, 2.25
per cent in Q3 2022, and 3.52 in Q4 2022. The weaker
pace of growth is attributable to the base effects of the
recession, the challenging economic conditions, and the
poor performance of the oil sector despite the oil price
rally.

The non-oil sector, comprising Telecommunication,
Trade, and Agriculture was however a bright spot and
the major driver of the growth recorded in 2022 was
especially due to the performance of the Services and
Agriculture sub-sectors. Overall, the aggressive
monetary policy tightening to curb inflation, Foreign
Exchange (“FX”) illiquidity, and the sustained spill-over
effect of the Eastern Europe crisis on input prices
contributed to the slower performance of the Nigerian
economy in 2022. In real terms, the non-oil sector
contributed 95.66 per cent to the nation's GDP in 2022,
marginally higher than the 94.81% reported in 2021.

In 2022, the Consumer Price Index (CPI) which
measures inflation, showed an upward trend as
inflationary pressures worsened to a 17-year high,
averaging 21.34% (in December) from 15.63% yly in
2021 (2020: 15.75% yly). This was caused by
disruptions in the supply of food products, increased
import costs due to persistent currency depreciation,
ongoing conflicts in eastern Europe, and a general
increase in production costs due to high energy prices.
According to the National Bureau of Statistics (NBS),
the headline index steadily rose to 21.47 per cent in
November 2022 before easing to 21.34 per cent in
December 2022. Although headline inflation showed
signs of moderation in December 2022, the high
inflationary pressures and weak FX inflows
undermined the ability of the CBN to sustain exchange
rate stability, given the wide divergence between the
official rate of #461.50/US$1.00, December 30, 2022
and the rate at the Investors' and Exporters' (I&E)
Window.

On the monetary policy front, the CBN in quick
succession, raised the benchmark interest rate,
Monetary Policy Rate (MPR), four consecutive times to
16.5%, the highest since Q1, 2019 in reaction to the
mounting external (interest rate hike in advanced
economies) and domestic (elevated inflation) pressure
points on macro fundamentals. The Committee also
increased the Cash Reserve Requirement (CRR) by
500 basis points to 32.5%. These hikes were aimed at
addressing the negative real interest rate gap and
inflationary pressure, but other monetary policy
parameters were held constant, with the asymmetric
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corridor around the MPR retained at +100/-700 basis
points, and the Liquidity Ratio (LR) maintained at 30 per
cent.

Fiscal performance in 2022 continued to be plagued by
dismal revenue performance due to public sector
inefficiencies, structural bottlenecks, obsolete tax
system, industrial-scale oil theft and the tough business
operating environment. As of November 2022, actual
prorated FG revenue stood at ¥6.49 Trillion instead of
the :¥9.14 Trillion prorated revenue budget for the period,
while prorated expenditure grossed N12.87 Trillion
leaving a budget deficit of 6.4 Trillion. The sustained
revenue underperformance and ballooning expenditure
profile of the FG also resulted in an aggressive debt
build-up with critical implications for liquidity
management (revenue-to-GDP of 3.3%) and debt
sustainability (total debt-to-GDP of 35.2%). All of these
culminated in the downgrade of the nation's credit rating
deeperto (B-) by Fitch Ratings.

NIGERIAN INSURANCE INDUSTRY

The Insurance Industry in 2021 financial year grappled
with the residues of the COVID-19 pandemic and the
#EndSARS protests, when higher claims were paid to
policyholders who suffered losses from looting and
destruction that characterised the #EndSARS protests
in October 2020. However, because of the increased
regulatory support and improved economic activities in
comparison to the previous year, the industry still
maintained its growth trend. Industry total assets grew
from N2.139 trillion in 2021 to N2.38 trillion representing
an 8% growth. Also, an estimated Gross Premium
Income (GPI) of about N726bn was written representing
15.24% increase compared to N630bn recorded in 2021
according to the National Insurance Commission
(NAICOM) Industry Report.

As part of the ongoing effort of NAICOM to ensure that
Insurance Institutions maintain a minimum prudential
standard to facilitate dependable, sound, and
sustainable growth in line with the international best
practice, NAICOM revised the Market Conduct and
Prudential Guidelines for Insurance Institutions in the
last quarter of 2022.

In the same vein, NAICOM increased the motor
insurance premium rate from N5,000 to N15,000 a
raise of 200 percent, while the Third-Party Claim
payable was increased from N1 million to N3 million in
the event of an accident that involves a third party.
Also, comprehensive motor insurance premium was
increased to 5% of the sum assured. These changes
have however generated a mixed reaction from the
insuring public.

FINANCIAL PERFORMANCE

Despite the challenging macroeconomic backdrop,
the company demonstrated resilience in by growing
the top line in the budget year. Gross Premium Written
grew by 34% to N12.4bn significantly surpassing the
amount of N9.27bn written in 2021. The Net Premium
earned during the period under review was N5.40bn,
an 18% increase over the preceding period of 2021,
which recorded N4.59bn. Shareholders should be
assured that top line growth as well as margin
progression remain our priority, given theirimportance
to value creation. Unfortunately, high claims which
occurred towards the end of December 2022 and the
persistent Naira depreciation combined to crimp
growth in our underwriting profitin 2022. AGross Claim
expense of N8.82bn was paid to policy holders in
2022, while that of 2021 was N6.40bn; an increase of
38%. Also, the Net Claims expense of N3.53bn
incurred in 2022 was 49.6% higher than N2.36 of the
preceding period. The Net Claims ratio for the period
under review was 65% as against that of 2021 that was
51%. Thus, the company's profit after tax decreased
by 91% from N688million the previous year to
N59million. To curb this trend, more stringent
underwriting parameters and claims management are
being introduced to guide renewals and inception of
new businesses while some products with a high claim
tendency have been reviewed.

DIVIDEND

The Company will not be paying a dividend for 2022
due to the decline in the Profit After Tax and the need
to maintain a minimum capital requirement in line with
the Finance Act 2021. The Board nevertheless
remains committed to a policy of regular dividend
payment to our shareholders in appreciation of their
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continued faith in the company and we are strongly
optimistic that the performance of the company will
make this possible in the near future.

BOARD CHANGES

During the year, the Company appointed Mr. Nalam Sri
Rama Chandra Prasad as an Independent Director,
while Dr Nosike Agokei and Mr Agrawal Ramakant were
appointed as Non-Executive Directors. These
appointments have been approved by NAICOM and
they would be presented during this meeting for
Shareholders' ratification. Meanwhile, | would also like
to acknowledge and thank Sir Muftau Oyegunle, a Non-
Executive Director who retired from the Board on 3”
June 2022, following the expiration of his tenure marked
with peerless service and remarkable contribution. Mr.
Atul Sahai resigned on 17" October 2022. We also thank
him for his unflinching support. Finally, the Board, on 26"
October 2022 appointed myself, Mrs Funmi Oyetuniji as
the Chairman of the Board. | am confident that with your
support and that of my colleagues on the board, we will
continue to push the boundaries of what is possible to
deliver unparalleled value to our esteemed
shareholders.

CORPORATE SOCIAL RESPONSIBILITY

2022 signified a key milestone for the Company, as it is
the year that we commemorated our 70" Anniversary. As
a way of giving back to the society, the Company
engaged in a corporate social responsibility initiative
when tons of books and school bags were donated to
four different Primary Schools within Victoria Island in
Lagos.

FUTURE OUTLOOK

Consequent upon the conclusion of the electioneering
activities and their aftermath during Q1 2023, the
second half would welcome a new administration, and
economic activities are expected to pick up. The
economy is projected to grow by an average of 2.9% in
the year 2023.

At Prestige, we will relentlessly continue to pursue our
set goals and are optimistic that despite the difficult
macroeconomic climate, the Board of Directors and the

Management team remain focused on delivering
results in line with our Strategic Intent to drive long-
term value creation as we expect the implementation
of market-friendly reforms to support economic
growth.

CONCLUSION

We thank all our distinguished shareholders, for the
trust you have placed in us to deliver on our Strategic
and performance intents. | am confident of your
company's ability to deliver superior returns to you as
we have put in place, appropriate strategies to
respond to the possible scenarios in 2023 and hope to
continue to make progress in our quest to be one of
the leading insurance companies in the country. Our
staff remain resourceful, motivated, and resolute, as
we strive to be competitive in remunerating them to
continue to attract the required talent to best execute
our strategic objectives.

Our appreciation goes to our regulators, our valuable
customers, clients, Insurance Brokers, and all other
stakeholders for their support as we continue this
exciting journey. Finally, my personal appreciation
goes to my colleagues on the Board for their support
and tireless contributions in and out of board
meetings.

Thank youALL and God bless you.
God bless Prestige Assurance Plc.
God bless the Federal Republic of Nigeria.

Py

MRS FUNMIOYETUNUJI
CHAIRMAN
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Across the globe, 2022 was another year of significant
challenges: from a terrible war in Ukraine and growing
geopolitical tensions. Almost all nations felt the effects
of global economic uncertainty, including higher
energy and food prices, mounting inflation rates and
volatile markets, and, of course, COVID-19's lingering
impacts. As a result, the International Monetary Fund
(IMF) estimated global economic growth of 3.4 per cent
in 2022, down 45.2 per cent from 6.2 per centin 2021.

Domestically, the Nigerian economy maintained a
positive trajectory in 2022, albeit at a slower pace, after
exiting recession in 2020. The National Bureau of
Statistics (NBS) reported that Gross Domestic Product
(GDP) grew by 3.10 per cent in 2022, a decline of 8.8
per cent from the 3.4 per cent growth recorded in 2021.
The Nigerian economic performance was hampered
by weak oil inflationary pressures, production,
insecurity and flooding that inhibited agricultural
productivity in several states of the federation.
Additionally, election activities, tightening global
financial conditions and recession fears limited the flow
ofinvestmentinto key sectors of the economy.

Despite the challenging business environment, | am
pleased to inform you that we remained on course in
our commitment to creating accelerated value for our
shareholders.

We remain committed to delivering superior returns to
our shareholders whilst providing risk protections and
wealth preservation services for our customers; giving
the confidence to live in midst of uncertainties. This

Dear Shareholders, it gives
me great pleasure to
welcome you to the 53"
Annual General Meeting of
our great company
'Prestige Assurance Plc".

report highlight our successes and challenges in
attaining the company's objectives.

Although the operating environment was very daunting
with the year due to the country preparation for general
election and other economic factors, the Management
and Board of our company pursued vigorously its
commitment to achieve its budget as well as protect the
company's capital with prudence through its focus on
the organization going concern.

Pursuing a budget target of N12 Billion, the company
achieved a Gross Written Premium of N12.443 Billion
representing more than 103% achieved budget and
34% increase over 2021 Gross Written Premium of
N9.274 Billion.

The company growth was driven by an expansion in
capacity and revamping our products to meet the
customer's needs. Most significant contribution was
Fire at 42% of the total premium generated. The growth
in Fire reflects the increased confidence in our capacity
to underwrite large risks which stems from sustained
growth in shareholders' funds, a key focus of our
strategy. In addition to Fire 42%, Oil & Gas 16%, Motor
13% and Marine & Aviation 12% contributed most
significantly to the growth in 2022.

During the year under review, we had a profit before tax
of N143 million as against N732 million recorded in
2021. The drop in profit was due to unusual claims
experience during the year. However, our total assets
grew to N22.209 billion as against N21.579 billion in
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2021 financial year.

Springing ahead via strategic execution, we started our
5 years strategic plan that is geared towards becoming
one ofthe top 5 players in the industry.

Prestige is driving business expansion through
partnership in the areas of sales & product distribution,
claims services, payment collection, brand awareness
and others to enable us to serve our customers better.
We are also expanding our insurance coverage into
retail market and through strategic partnership with key
playersin the sector.

Over the course of the year, we strived more to maintain
our trajectory growth through a customer-centric
and value-driven approach to the business. Our
business performance continued to be hinged on 6 key
themes — Retail Market, Digital Transformation, Better
Customer Experience, Branding, Partnership and
creating/revamping our products. We will deepen our
use of technology and accelerate our digital
transformation. The results will be greater
convenience for our customers, penetration of new
markets, better economics for each product line,
greater reliability and security. Our activities will be
more strategic, with an emphasis on new growth areas.
We will also sustain our focus on greater cost efficiency
by leveraging technology and improving employee
productivity while growing the number of customers
that use our digital channels.

As a company keen on the future proofing its business
operations and workforce, we continue to strengthen
our people in key areas we consider significant in our
operation i.e. Underwriting and Claims Management,
Strategy, Risk Management, Investment Knowledge
etc.

We would continue to invest in our people and provide
exciting opportunities for them to develop their careers.
Our distinctive culture that values loyalty, creativity,
professionalism and ethical standards will continue to
remain center to our people and strategy as well as
overall corporate values.

Realizing how the economic pressure has impacted
negatively on the families and educational dreams of

pupils, the company in the cause of the year embarked
on Corporate Social Responsibility by providing
educational materials to pupils in some public schools
in Lagos. This is one of the program we took during our
70" year celebration.

Dear Shareholders, the Nigeria insurance market
continues to provide ample opportunities for growth,
and we are very optimistic about our prospects to
become one of the top 5 by Gross Written Premium by
2027.

The Nigeria economy is projected to grow at an average
of 3.2% in 2023. As an Qil dependent country, the
involvement in oil prices as well as oil regulations due to
continued escalation across the Middle East and
Europe will impact the economic condition of Nigeria.
As we expect the new government to form its team, it is
expected that there will be post-election spending in
2023 that will drive up the level of cash in circulation will
we believe ininsurance patronage.

In all these, we will continue to monitor the market and
economic situation to take proactive decisions in the
best interest of our esteemed customers, shareholders
and other stakeholders.

In closing, | would like to thank our Parent Company,
The New India Assurance Company Limited, Mumbai
for their continuous backing and technical guidance. To
all our esteemed shareholders, customers, agents,
brokers and business partners, we appreciate your
continuous patronage that made 2022 truly remarkable
for us and trust in our ability to deliver quality products
and services. | also celebrate our employees for
working tirelessly throughout the year to provide
unparalleled customer service. | extend our profound
gratitude to the Board of Directors for their unwavering
support and confidence in the team. Our team is
confident that our strategy, diverse business model and
considerable financial strength has position us well to
win and deliver in 2023. | strongly believe that our best
days are in front of us, and | look forward to working with
my teammates at Prestige to make it so.

Thank you very much and God bless you all.
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FOR THE YEAR ENDED 31 DECEMBER 2022

Introduction

Prestige Assurance Plc (“the Company”) has remained committed to the principles and practice that promote
Good Corporate Governance. We recognize that sound corporate governance practices are necessary for
effective management and control of the Company’s business with a view to maximizing the Shareholders value
and meeting the expectations of other Stakeholders. In furtherance of the commitment to high ethical conduct, we
regularly review our processes and practices to ensure compliance with the legislative and best practice changes
in the global corporate governance environment.

The Company continues to comply with its Internal Governance Policies and the Code of Corporate Governance
for Public Companies in Nigeria. As an Insurance Company, Prestige also complies with the Code of Good
Corporate Governance guildlines for the Insurance Industry in Nigeria, issued by the National Insurance
Commission in June 2021. The NAICOM’s Code of Corporate Governance covers a wide range of issues
including Board structure, quality of Board Members, duties of the Board, conduct of the Board of Directors, rights
of Shareholders and Committees of the Board.

Board of Directors

The Board of Directors has the ultimate responsibility for the overall functioning of the Company. The
responsibilities of the Board include setting the Company’s strategic objectives and policies, providing leadership
to put them into effect, supervising the management of the business, ensuring implementation of decisions
reached at the Annual General Meeting, ensuring value creation to shareholders and employees, determination
of the terms of reference and procedures of all Board Committees, ensuring maintenance of ethical standard as
well as compliance with the Laws of Nigeria. At the moment, the Board is composed of seven members including a
Non-Executive Chairman, MD/CEO and five Non-Executive Directors and one Executive Director. The Directors
are experienced stakeholders with diverse professional backgrounds in Insurance, Accounting, Law, Commerce,
Management, Information Technology, etc. The Directors are men ofimpeccable character and high integrity.

The Company is indeed delighted to have a versatile Board with deep understanding of its responsibilities to
Shareholders, Regulatory Authorities, Government and other Stakeholders. The Board always takes proactive
steps to master and fully appreciate all cultural, legislative, ethical, institutional and all other factors, which impact
our operations and operating environment. This has ensured that a culture of compliance with rules and regulation
is entrenched at all levels of operations within the Company. The meetings of the Board are scheduled well in
advance and highlights from the sub-committees of the Board are circulated to all the Directors. During the year
under review, the Board met on 28 January, 11 March, 31 March, 27 April, 27 July, 26 October, and 25 November
2022. Details of attendance by the Directors at Board meetings are as follows:

S/N | Directors Category of Directorship Number of Number of

Meetings Meetings
Held Attended

1 Mrs. Funmi Oyetuniji Chairman 7 7

2 Mr. Rajesh Kamble Managing Director 7 7

3 Mrs. Rekha Gopalkrishnan Non-Executive Director 7 4

4 Mr. N.S.R Chandra Prasad Ind. Non-Executive Director 7 7

5 Mrs. Aderonke Adedeiji Non-Executive Director 7 3

6 Dr. Nosike Agokei Non-Executive Director 7 2

7 Mr. Vivek Kalla Executive Director 7 2

8 Mr Agrawal Ramakant Non-Executive Director 7 1

9 Mrs. Neerja Kapur Non-Executive Director 7 NIL

10 | Dr. Adedoyin Salami (Resigned-8 April,2022)| Ex-chairman 7 2

11 Sir. Muftau Oyegunle (Retired -3 June,2022)| Non-Executive Director 7 4

12 Mr. Vadlamudi Raja (Resigned-19Aug., 2022)| Executive Director 7 5




PRESTIGE ASSURANCE PLC

A subsidiary Company of The New India Assurance Co. Ltd (Mumbai), India

f =
2\Prestig?
Ny

Corporate Governance Report (Cont'd)

FOR THE YEAR ENDED 31 DECEMBER 2022

Board Committees
The Board performed its functions through four Standing Committees during the period under review.
i. Audit Committee.
ii. Investment Committee.
iii. Establishment Committee.
iv. Risk Management Committee.

The Committees have clearly defined responsibilities, scope of authority and procedures for reporting to the
Board. Membership of the Committees is structured to take optimum advantage of the skills and experience of
Non-Executive Directors. The following are the standing Committees of the Board during the year under review:

Audit Committee

The Company established an Audit Committee in compliance with the Companies and Allied Matters Act, 2020 ,
which comprises of three representatives of Shareholders (elected annually at the AGM), and two Non-Executive
Directors during the year under review.

The Audit Committee met five times during the year under review —9 March, 25 April, 21 July, 20 October and
22 November 2022 . Membership and attendance at the meetings are as follows:

S/N | Members Number of Meetings Held | Number of Meetings Attended
1 Engr. Olayiwola Tobun - (Chairman) 5 5
2 Mr. N.S.R. Chandra Prasad - (Director) 5 3
3 Mrs Anike Odusote - (Member) 5 5
4 Mr. Sekoni Nurudeen - (Member) 5 4
5 Dr. Nosike Agokei - (Director) 5 1
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The Investment Committee comprises of the MD/CEOQO, 2 Non-executive Directors and 2 Executive Director . The
Committee meets to review the investment guidelines of the Company, ensure that investments embarked upon
by the Management are in line with Regulatory and Board Guidelines and also considers other miscellaneous
issues. Mrs. Funmi Oyetunji Chaired the Committee during the year under review. The Committee met four times
in the year under review as follows: 25 February, 25 April, 22 July and 20 October 2022.

S/N Members Numbers of Meetings Held | Number of Meetings Attended
1 Mrs. Funmi Oyetunji-NED 4 4
2 Mr. N.S.R. Chandra Prasad - NED 4 4
3 Mr. Rajesh Kamble -M D 4 4
4 Mr. Raja Vadlamudi - ED (Resigned 19th Aug 2022) 4 3
5 Mr. Vivek Kalla -ED 4 1

Establishment Committee

The Establishment Committee comprises the 3 Non-Executive Directors, Mr. N.S.R. Chandra Prasad chaired the
committee which primarily considers general staff matters. The Committee met on 21 February, 12 April,
14 July and 130ctober 2022 as reflected below:

S/N | Members Number Meetings Held | Number of Meetings Attended
1 Mr. N.S.R. Chandra Prasad - NED 4 2
2 Sir. Muftau Olakunle Oyegunle - NED (Retired 3rd June 2022) 4 4
3 Mrs. Aderonke Adedeji - NED 4 2

Risk Management Committee

The Risk Management Committee comprises of MD/CEO, 3 Non-executive Director s and 2 Executive Directors,
The Committee’s term of reference is to fundamentally ensure that the Company’s operations comply with the
Enterprise Risk Management Policy as approved by the Board in line with regulatory requirements. The Committee
met on 23 February,13 April, 12 July, and 12 October 2022.

S/N | Members Number Meetings Held Number of Meetings Attended
1 Mrs. Funmi Oyetunji - NED 4 4
2 Sir. M.O. Oyegunle - NED (Retired 3rd June 2022) 4 2
3 Mr. Rajesh Kamble - MD 4 4
4 Mr. Raja Vadlamudi - ED (Resigned 19th Aug 2022) 4 3
5 Mr. Vivek Kalla - ED 4 1
6 Mrs. Aderonke Adedeji - NED 4 2

Roles of Key Members of the Board
The positions of the Chairman of the Board and the Chief Executive Officer are separate and held by different
persons. The Chairman and the Chief Executive Officer are not members of the same extended family.
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The Chairman

The main responsibility of the Chairman is to lead and manage the Board to ensure that it is administered
effectively and fully discharges its legal and regulatory responsibilities. The Chairman is responsible for ensuring
that Directors receive accurate, timely and clear information to enable the Board to take informed decisions,
monitor effectively and provide advice to promote the success of the Company.

The Chairman also manages the input of Non-executive Directors to promote effective relationships and open
communications, (both inside and outside) the Boardroom, between Executive and Independent Non-executive
Directors. The Chairman strives to ensure that any differences on the Board are resolved amicably.

The Chief Executive Officer

The Board has delegated the responsibility for the day-to-day management of the Company to the Chief
Executive Officer (CEO), who is responsible for leading management, making and implementing operational
decisions. The CEO is responsible to the Board of Directors and ensures that the Company complies strictly with
regulations and policies of both the Board and Regulatory Authorities. The CEO ensures that optimization of the
Company’s resources is achieved at all times and has the overall responsibility for the Company’s financial
performance.

The Company Secretary

The Company Secretary is a point of reference and support for all Directors. She is responsible to update the
Directors with all requisite information promptly and regularly. The Board may through the Company Secretary
obtain information from external sources, such as consultants and other advisers, if there is a need for outside
expertise, via the Company Secretary or directly. The Company Secretary is further responsible to assist the
Chairman and Chief Executive Officer to formulate an annual Board Plan with the administration of other strategic
issues at the Board level; organize Board meetings and ensure that the minutes of Board meetings clearly and
properly capture Board’s discussions and decisions.

Director Nomination Process

The Board agrees upon the criteria for the desired experience and competencies of new Directors. The Board has
power under the Articles of Association to appoint a Director to fill a casual vacancy or as an additional Director.
The criteria for the desired experience and competencies of new Non-executive Directors are agreed upon by the
Board. The balance and mix of appropriate skills and experience of Non-executive Directors is into account when
considering a proposed appointment. In reviewing the Board composition, the Board ensures a mix with
representatives from diverse background. The Shareholding of an individual in the Company is not considered a
criterion for the nomination or appointment of a Director. The appointment of Directors is subject to the approval of
NAICOM. The following core values are considered critical in nominating a new director; (I) Integrity (ii)
Professionalism (iii) Career Success (iv) Diversity, Experience, Technical Skill (v) Ability to add value to the
Organization Induction and Continuous Training of Board Members.

Training of Board Member

On appointment to the Board and to Board Committees, all Directors receive a formal induction tailored to meet
their individual requirements. The New Directors are oriented about the Company and its operations through the
Company Secretary via the provision of the Company’s Articles of Association, relevant statutory books and
regulations and adequate information on operations. The Directors are also given a mandate and terms of
reference to aid in performance of their functions. Management further strives to acquaint the new Directors with
the operations of the Company via trainings/seminars to the extent desired by new Directors to enable them
function in their position. The training and education of Directors on issues pertaining to their oversight functions is
a continuous process, in order to update their knowledge and skills and keep them informed of new developments
within the insurance industry and operating environment.
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Annual Board Appraisal

The Code of Corporate Governance for the Insurance Industry recognizes the fact that good corporate
governance framework must be anchored on an effective and accountable Board of Directors whose performance
is assessed periodically. The annual appraisal covered all aspects of the Board’s structure, composition,
responsibilities, processes, relationships, individual members’ competencies and respective roles in Board
performance, as well as the Company’s compliance status with the regulatory provisions.

The General Meeting of the Company

This is the highest decision-making body of the Company. The Company is driven by its desire to deliver
significant returns on its shareholders investment. The shareholders have an opportunity to express their
concerns (if any) and opinions on the Company’s financial results and all other issues at the Annual General
Meeting of the Company. The Meetings are conducted in a fair and transparent manner where the regulators are
invited such as The National Insurance Commission, the Securities and Exchange Commission, Corporate Affairs
Commission, the Nigerian Exchange Commission, the Auditors as well as other Shareholder’s Associations. The
company also dispatches its annual reports, providing highlights of all the company’s activities to its shareholders.

Protection of Shareholders Rights

The Board ensures the protection of the statutory and general rights of shareholders at all times, particularly
their right to attend and vote at general meetings. All shareholders are treated equally, regardless of volume of
shareholding or social status.

Communication Policy

It is the responsibility of Executive Management under the direction of the Board, to ensure that the Board
receives adequate information on a timely basis, about the Company’s businesses and operations at appropriate
intervals and in an appropriate manner, to enable the Board to carry out its responsibilities. Furthermore, the
Board and Management of the Companyensures that communication and dissemination of information regarding
the operations and management of the Company to shareholders, stakeholders and the general public is timely,
accurate and continuous, to give a balanced and fair view of the Company’s financial and non -financial matters.
Such information, which is in plain language, readable and understandable, is available on the Company’s
website at www.prestigeassuranceplc.com. In order to reach its overall goal on information dissemination, the
Company is guided by the following Principles, legislation and codes of corporate governance of the jurisdictions
within which it operates. These include the Insurance Act, the NAICOM Operational Guidelines, the Companies
and Allied Matters Act (CAMA) and the Nigerian codes of Corporate Governance issued by NAICOM and SEC. The
the company operates in a multicultural environment and accordingly recognizes the need to be sensitive to
the natural peculiarities of its operating environment.

Feedback
The Company actively and regularly seeks feedback on its image and communication activities both from the
media as well as from its key target groups. This feedback is used in future activities.

Independent Advice
The Board of Directors are at their own discretion and at the Company’s expense required to seek Independent
professional advice when required to enable a Member of the Board effectively perform  certain responsibilities.

Insider Trading and Price Sensitive Information

The Company is clear in its prohibition of insider trading by its Board, management, Officers and related persons
who are privy to confidential price sensitive information. Such persons are further prohibited from trading in the
Company's securities where such transactions would amount to insider trading. Directors, insiders and related
parties are prohibited from disposing, selling, buying or transferring their shares in the Company for a period
commencing from the date of receipt of such insider information until such a period when the information is
released to the public or any other period as defined by the Company from time to time.
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Code of Professional Conduct for Employees

The Company has an internal Code of Professional Conduct, which all members of staff are expected to subscribe
to upon assumption of duties. All members of staff are expected to strive to maintain the highest standards of
ethical conduct and integrity in all aspects of their professional life as contained in the Code of Professional
Conduct which prescribes the common ethical standards, culture and policies of the Company relating to
employee values.

Mrs Chidinma Ibe-Louis
Company Secretary
FRC/2021/002 /00000023803
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FOR THE YEAR ENDED 31 DECEMBER 2022

RC No: 62957

29 March 2023

Mrs. Funmi Oyetunji

The Chairman

Prestige Assurance PLC
19, Ligali Ayorinde Street
VictoriaIsland

Lagos, Nigeria.

Attention: Mrs. Chidinma Ibe-Louis (Company Secretary)
Dear Ma’am,

Report to the Directors of Prestige Assurance PLC on the Outcome of the Corporate Governance Evaluation for the Year
Ended December 31,2022

FITC was engaged by Prestige Assurance Plc, (“Prestige Assurance” or (“the Company”) to undertake an appraisal of its
Corporate Governance Compliance with respect to the year ended 31 December 2022 as required by Principle 15.1 of the
Nigerian Code of Corporate Governance (“NCCG”). The Corporate Governance evaluation involved a review of the
Company’s corporate and statutory documents, the Minutes of Board and Board Committee meetings, policies and other
relevant documents.

The objective of the review was to ascertain the ascertain the state of Corporate Governance practices in Prestige Assurance
and the extent of compliance with the provisions of the NCCG, the National Insurance Commission (NAICOM) Corporate
Governance Guidelines. Our approach included the review of governance policies and procedures, Minutes of the Board and
Board Committee Meetings, and other statutory documents. We benchmarked the Company’s corporate governance
structures and practices against the provisions of the NAICOM Corporate Governance Guidelines, Securities Exchange
Commission Corporate Governance Guidelines (SCCG), the Nigerian Group Exchange (NGX) Regulations, Companies and
Allied Matters Act 2020 (CAMA) and the Nigerian Code of Corporate Governance (NCCG) as well as relevant international
governance best practices.

Our review covered the Board Structure and Composition, Board Operations and Effectiveness, Measuring and Monitoring
of Performance, Risk Management and Compliance, Succession Planning and Strategy and Transparency and Disclosure.

Based on the work done during the Corporate Governance evaluation, we confirm that the Company and the Board of
Directors complied with the provisions of the NAICOM guidelines, NCCG, SCCG, and other relevant guidelines and
regulations. We also confirm that the Board’s activities are largely compliant with Corporate Governance best practices.

In our opinion, the Board ensured compliance with the NCCG and other relevant guidelines and regulations and has
committed to sustainable governance practices. We highlighted in our full report to the Board, improvement areas requiring
the Board’s attention and have the Board’s assurances that this would be addressed.

Yours faithfully,

For: FITC

Cla -

Mrs Chizor Malize
Managing Director/CEO
FRC/2020/002/00000021265

FITC 164/166 Murtala Muhammed Way, Ebute Metta, PMB 1115 Yaba, Lagos, Nigeria
Tel+234 816 620 6182 | +234 805 020 0041 | info@fitc -ng.com | Website www.fitcng.com

Board of Directors: Aishah Ahmad (Chairman), Hassan Bello (Vice Chairman), Chizor Malize (Maging Director), Dr. Michael Adebayo Adebiyi, Haruna Mustafa,
Emily Chidinma Osuiji, Ini Ebong, Wole Adeniyi, Erhi Obebeduo, Toyin Adeniji, Kingsley Aigbokhaevbo, Yemisi Edun, Chiugo Ndui, Funke Ladimeji,
Wole Akinleye, Dr. Yusuf Abdulrasheed Musa, Lda Cardoso, Dung Pam Sha, Oba Olufemi Oluniyi.
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7 March 2023

Mrs. Funmi Oyetunji
The Chairman

Prestige Assurance PLC
19, Ligali Ayorinde Street
Victoria Island

Lagos, Nigeria.

Attention: Mrs. Chidinma Ibe-Louis (Company Secretary)
Dear Madam,

gegglétz to the Directors of Prestige Assurance PLC on the Outcome of the Board Evaluation for the Year Ended December
1,

FITC was engaged to carry out an independent evaluation of the Board of Directors of Prestige Assurance Plc (“Prestige
Assurance” or %’the Company”) as required by Section 4.0 of the National Insurance Commission (NAICOM) Corporate
Governance Guidelines, Section 15 of the Securities and Exchange Commission (SEC) Corporate Governance

Guidelines and Regulations, the Nigerian Group Exchange (NGX) Regulations, and Section 14 of the Nigerian Code of
Corporate Governance (NCCG) for the year ended December 31, 2022. The board evaluation covered key governance
elements such as responsibilities of the Board, the Board’s composition and structure, Board operations and processes,

Board risk management activities, Board’s relationships with stakeholders, transparency, and disclosures as well as an
assessment of the performance of the Board’s committees and individual Directors.

Our approach included the review of governance policies and procedures, Minutes of the Board and Board Committee
Meetings, and other statutory documents relating to the Company’s corporate processes as well as the administration of
Board appraisal online questionnaires, including the Chairman’s assessment, the Directors” Self & Peer Assessment
questionnaires and Interviews with Board members and key senior management personnel to get further insights and
broader perspective of the current governance practices. V\Xz also benchmarked tﬁe Company’s corporate governance
structures and Eractices against the provisions of the NAICOM Corporate Governance Guidelines, Securities Exchange
Commission (SEC) Code, and the Nigerian Code of Corporate Governance (NCCG) as well as global governance best
practices.

Based on our evaluation of the Board’s performance, we concluded that the Board has achieved significant compliance with
the provisions of the relevant codes, and areas of strength include separation of power, Board oversight of risk management
activities, Board appointment and tenure, relationship with stakeholders, corporate social responsibility and commitment to
continuous learning and development.

On the Self and Peer Assessment of each Director, results show their commitment to the Company’s business. Each individual
director’s assessment was prepared and made available to them respectively, while a consolidated report of the performance
of all directors was submitted to the Board Chairman.

Areas of improvement and other findings have been articulated and details of these are contained in the full report to the
Board.

Yours faithfully,
For: FITC

Cla -

Mrs Chizor Malize
Managing Director/CEO
FRC/2020/002/00000021265

FITC 164/166 Murtala Muhammed Way, Ebute Metta, PMB 1115 Yaba, Lagos, Nigeria
Tel+234 816 620 6182 | +234 805 020 0041 | info@fitc -ng.com | Website www.fitcng.com

Board of Directors: Aishah Ahmad (Chairman), Hassan Bello (Vice Chairman), Chizor Malize (Maging Director), Dr. Michael Adebayo Adebiyi, Haruna Mustafa,
Emily Chidinma Osuiji, Ini Ebong, Wole Adeniyi, Erhi Obebeduo, Toyin Adeniji, Kingsley Aigbokhaevbo, Yemisi Edun, Chiugo Ndui, Funke Ladimeji,
Wole Akinleye, Dr. Yusuf Abdulrasheed Musa, Lda Cardoso, Dung Pam Sha, Oba Olufemi Oluniyi.
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Report of the Audit Committee

FOR THE YEAR ENDED 31 DECEMBER 2022

In accordance with the Companies and Allied Matters Act, 2020, we have reviewed the audited financial
statements of the Company for the year ended 31 December 2022 and report as follows:

The accounting and reporting policies of the Company are consistent within legal requirements and agreed
ethical practices, and also in accordance with International Financial Reporting Standards.

The scope and planning of the external audit was adequate.
The Company maintained effective systems of accounting and internal control during the year.

Having reviewed the External Auditor's findings and recommendations on management matters, we are satisfied
with management responses thereon.

Dated this 14 March 2023

Engr. Olayiwola Tobun
Chairman —Audit Committee
FRC/2013/ COREN/0000000003231

Members of the Audit Committee

Engr. Olayiwola Tobun - Shareholder/Chairman
Mr. Sekoni Nurudeen - Shareholder
Mrs. Anike Odusote - Shareholder
Mr. N.S.R. Chandra Prasad - Non-Executive Director
Dr. Nosike Agokei - Non-Executive Director
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Sustainability and Corporate Responsibility Report

FOR THE YEAR ENDED 31 DECEMBER 2022

As Insurance services provider with an obligation to comply with international best practices and Corporate
Governance, Prestige Assurance Plc ensures that its operations comply with international performance
standards and applicable national environmental and social regulations.

The principles of Sustainability are deeply entrenched in Prestige’s core values and system, so sustainability is
in our ‘Modus Operandi’.

We are conscious of the economic, social and environmental impact of our activities; placing importance on
people and our environment, even as we try to make it a better place.

At Prestige, we look at sustainability from a broad horizon and in an all-encompassing way.

In conducting our business, we take into consideration ethical values in our business relationship and at the same
time addressing some of the biggest challenges faced by our society.

During the 2022 financial year under review, new accounts were opened for various categories of people and
businesses. The Company has also strived to meet the needs of Clients and making our products more accessible
with the opening of our E -business unit further reducing barriers to Insurance services by increasing number of
people with access to these services by providing more digital options.

Human Resources Management is important for retaining and attracting the best human resources for
sustainable development.

At Prestige we respect both human and labour Laws in all our business operations and activities.

We belief that social equity needs to be fair and just distribution of economic and environmental resources should
be taken into consideration.

Costs Benefits Analysis (CBA) are tools used to participate in decision -making processes which is thoroughly
integrated into the working conditions of the Company. Health and safety of our employees and clients is of
utmost importance at Prestige. Thus, we are at the fore front of the Eye care treatment with visits to the Eye
Bank of Nigeria, creating awareness about key health issues. We at Prestige are aware that “poor environmental
quality” is directly responsible for around 25% of all preventable ill health in the world today, with diarrhea
diseases and acute respiratory infections (ARI), such as pneumonia heading the list. Other diseases such as
malaria, schistosomiasis, other vector-borne diseases, chronic respiratory diseases, childhood infections are also
strongly influenced by adverse environmental conditions.

We encourage our staff to carry out routine health check-ups to ensure that they are in perfect health, as human
capital is vital for our sustainability going forward.

Also, waste production and mismanagement of resources, for example, are both conditions that affect health.
Poor health and a decreasing quality of life dis-.empower the most vulnerable set of people.

Corporate Governance on environmental and social life is an important aspect of our commitment to sustainable
practices an insurance institution. We strive to achieve a high level of corporate governance by essentially
balancing the interest of all our stakeholders. We acknowledge that it is not enough for a Company to be
profitable but also strive to demonstrate a global standard practice of corporate governance. Typically, the board
is charged with overseeing corporate governance practices Company wide. One of the tenets of corporate
governance is ensuring that there are clear lines of responsibility, authority and accountability and making sure
appropriate responsibilities and measures are in place.
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FOR THE YEAR ENDED 31 DECEMBER 2022

The Company, appointed an Executive Director Operation/Risk who in conjunction with the Management staff
continued in their efforts to guide, implement and promote the sustainable principles in the Company.

Environmental and Social Risk Management has been incorporated into our enterprise risk management
framew ork, especially in the delivery of our core business activity. Our customers in the major sectors are subject
to a Social and Environmental Impact Assessment and Environmental Impact Assessment as requested for Know
Your Customers (KYC).

We have continued in our efforts to reduce the use of paper in our general operations. The use of e-mails
workflows, portals and other e-channels is encouraged as work tools for members of staff. Information to
customers is sent electronically via text, phone calls and e-mails.

In terms of community support, we have continued to invest in the communities in which we have presence
through our Corporate Social Responsibility efforts.

Capacity Building in this area of sustainability is a work-in-progress at Prestige Assura nce Plc. Sustainability is
included and considered in all aspect of the Companies operation. Reporting. Sustainability issues will get
reported to the Board through its Risk Management Committee, which meets quarterly. That way, the Board will
be briefed of progress being made in implementing the sustainability policy to be approved by the Board as part
of its responsibility of setting the sustainability tone from the top.

The implementation of the Sustainability Principles and Policy of theCompany remains a work in progress at
ingraining the sustainability culture in the Company as we strive to regain our industry leadership position in an
economically viable, socially relevant and environmentally responsible way.

Corporate Social Responsibility Report
Prestige Assurance Plc is committed to the principles and best practices of corporate social responsibility and
prides itself as being a model corporate citizen.

The Company pursues its corporate social responsibility goals by contributing in strategic areas that are of
immense importance to community development: Education, Environment and Economic Empowerment.

The Company recognizes that doing business in a sustainable manner means doing business in a way that
empowers the present generation of Nigeria without compromising the future.

As in previous years, Prestige Assurance Plc in 2022 continued to intervene in the critical areas of the socio-
economic environment that has the biggest potential to improve the livelihood and long term sustainability of
the Company and Country.

Education
Quality education is crucial in developing the manpower needed by the Company to exploit emerging
opportunities and propel the Company to higher levels of development.

The Company is therefore actively involved in a number of educational initiatives and projects with payment of
educational allowance to Staff and the scholarships to children of staff who have excelled in their academic
endeavors.

Environment and Economic Empowerment
The Company has a scheme where-in students are engaged for their industrial attachment programme and
transport fares are paid to them for the period of engagement.









