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Financial Highlights
For the year ended 31 December 2024

2024 2023 %
In thousands of Naira

STATEMENT OF PROFIT OR LOSS
Gross premium written 30,150,491       22,293,974       35         

Insurance Service Result (358,754)          2,887,730         (112)      

Total Investment & Other income 7,257,358         5,048,695         44         

Profit before income tax 3,443,843         3,213,934         7           

Profit after income tax 3,177,776         3,095,363         3           

Basic and diluted earnings per share (kobo) 18                     17                     6           
 
STATEMENT OF FINANCIAL POSITION

Total assets 55,018,300       36,342,835       51         

Insurance contract liabilities 26,949,414       13,652,251       97         

Investment contract liabilities 335,341            101,182            231       

Total liabilities 33,791,439       18,992,129       78         

Shareholders' funds/total equity 21,226,861       17,350,706       22         
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Directors' Report - Continued
For the year ended 31 December 2024

(n) Gender analysis for employees and the Board of Directors
The number and percentage of male and female employed during the financial year vis-à-vis total workforce was as follows: 

31 December 2024 Male Female Total Male Female
(Number) (Number) (Number) (Percentage) (Percentage)

Employees 81 55 136 60% 40%
Gender analysis for Employees and Board of Directors-continued
Board 8 3 11 73% 27%
Top management 2 3 5 40% 60%

Detailed analysis of the Board and top management:

Assistant General Manager 1 0 1 100% 0%
Deputy General Manager 1 3 4 25% 75%
General Manager 0 0 0 0% 0%
Executive Directors 2 0 2 100% 0%
Non-Executive Directors 6 3 9 67% 33%
Total 10 6 16

31 December 2023 Male Female Total Male Female
(Number) (Number) (Number) (Percentage) (Percentage)

Employees 82 54 136 48% 52%

Gender analysis of the Board and top management is as follows:
Board 7 2 9 78% 22%
Top management 2 3 5 40% 60%

Detailed analysis of the Board and top management is as follows:

Assistant General Manager 1 1 2 50% 50%
Deputy General Manager 1 2 3 33% 67%
General Manager 0 0 0 0% 0%
Executive Directors 2 0 2 100% 0%
Non-executive Directors 5 2 7 72% 28%
Total 9 5 14

(o) Events after the reporting date

(p) Auditor

BY ORDER OF THE BOARD

Elizabeth Idigbe
FRC/2013/PRO/NBA/002/00000002878
For: PUNUKA Attorneys & Solicitors
Company Secretary
25 June, 2025

As disclosedin Note39 to the financialstatements,thereareno othersignificanteventsafter the reportingdatewhich could havehad
materialeffecton thestateof affairsof theCompanyasat 31 December2024andon its profit or lossandothercomprehensiveincome
for the year then ended.

Messrs.Ernst & Young , having satisfied the relevantcorporategovernancerules on their tenure in office have indicated their
willingnessto continuein office asauditorto theCompany. In accordancewith Section401of theCompaniesandAllied MattersAct,
2020 ("CAMA 2020"), therefore,the auditor will be re-appointedat the next Annual GeneralMeetingof the Companywithout any
resolution being passed.
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Notes to the Financial Statements
e Other receivables

f Prepayments 

g Investment properties

i Recognition and measurement

ii De-recognition 

iii Transfers

iv Disposal

h Intangible assets

i Subsequent expenditure 

ii Amortization 

iii Derecognition of intangible assets

i Property and equipment

i Recognition and measurement

ii Subsequent costs

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be impaired. The 
amortisation period (five years) and the amortisation method (straight line) for an intangible asset(computer software) with a finite useful life are reviewed at least at each financial year 
end. Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are accounted for by changing the amortisation 
period or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the profit or loss in 
the expense category consistent with the function of the intangible asset. 
 
Intangible assets with indefinite useful lives are tested for impairment annually either individually or at the cash generating unit level. Such intangibles are not amortised. The useful life 
of an intangible asset with an indefinite life is reviewed annually to determine whether indefinite life assessment continues to be supportable. If not, the change in the useful life 
assessment from indefinite to finite is made on a prospective basis.

All categories of property and equipment are initially measured at cost.                                 

An intangibleassetis derecognizedon disposal,or whenno future economicbenefitsare expectedfrom its use.Gainsor lossesarising from derecognitionof an intangibleasset,
measured as the difference between the net disposal proceeds and the carrying amount of the asset are recognized in profit or loss.

Other items of property and equipment(computerhardware,furniture and office equipment,motor vehicle and leaseholdimprovement)are measuredat historical cost less
accumulated depreciation and accumulated impairment losses. Historical cost includes expenditure that is directly attributable to the acquisition of the items. 

The cost of replacing part of an item of property or equipment is recognized in the carrying amount of the item if it is probable that the future economic benefits embodied within the 
part will flow to the Company and its cost can be reliably measured. The costs of the day-to-day servicing of property and equipment are recognized in profit or loss as incurred.

Land andbuilding aremeasuredsubsequentlyusingrevaluationmodelat the endof the financialperiod.Any increasein thevalueof the assetsis recognizedin othercomprehensive
incomeandaccumulatedin equity classifiedasassetsrevaluationreserve,unlessthe increaseis to reversea decreasein value previouslyrecognizedin profit or loss, wherebythe
increasewill be recognizedin profit or loss.A decreasein valueof landandbuilding asa resultof revaluationwill be recognizedin profit or loss,unlessthedecreaseis to reversean
increase in value previously recognized in other comprehensive income, whereby the decrease will be recognized in other comprehensive income.

Otherreceivablesaremadeup of amountsreceivablefrom third partieswhich arenot directly relatedto insuranceor investmentcontracts,exceptprepaymentandotherreceivables
that are not financial assets, these are measured at amortised costs.  Discounting is omitted where the effect of discounting is immaterial. 
Otherreceivablesarestatedafterdeductionsof amountconsideredbador doubtfulof recovery.Whena debtis deemednot collectible,it is written-off againsttherelatedprovisionor
directly to profit or loss account to the extent not previously provided for. Any subsequent recovery of written-off debts is credited to profit or loss.

Subsequentexpenditureis capitalizedonly whenit increasesthefutureeconomicbenefitsembodiedin thespecificassetto which it relates.Costsassociatedwith maintainingcomputer
software programmes are recognized as an expense as incurred. 

Transfersaremadeto or from investmentpropertyonly whenthereis a changein use.For a transferfrom investmentpropertyto owneroccupiedproperty,the deemedcost for
subsequentaccountingis thefair valueat thedateof change.If owner-occupiedpropertybecomesaninvestmentproperty,theCompanyaccountsfor suchpropertyin accordancewith
the accounting policy on property and equipment up to the date of change. Subsequently, the property is re-measured to fair value and reclassified as investment property.

Investmentpropertiesarepropertiesheldeitherto earnrentalincomeor for capitalappreciationor for both,but not for salein theordinarycourseof business,usein theproductionor
supply of goods and services or for administrative purposes.

Investment properties are initially measured at cost, including all transaction costs. Subsequently, investment properties are measured at fair value, which reflects market conditions at 
the reporting date. Gains or losses arising from changes in the fair value are included in profit or loss in the period in which they arise. 

In anactivemarket,anindependentvaluer,holdinga recognizedandrelevantprofessionalqualificationandwith recentexperiencein the locationandcategoryof investmentproperty
being valued, values the portfolio annually. 

Investmentpropertiesarederecognizedeitherwhentheyhavebeendisposedof or whentheinvestmentpropertyis permanentlywithdrawnfrom useandno futureeconomicbenefitis
expected from its disposal. The difference between the net disposal proceeds and the carrying amount of the asset is recognized in profit or loss in the period of de-recognition. 

Prepayments represent prepaid expenses and are carried at cost less accumulated amortization.

A gainor losson disposalof investmentproperty(calculatedasthedifferencebetweenthenet proceedsfrom disposalandthecarryingamountof the item) is recognizedin profit or
loss.

Acquiredcomputersoftwarelicensesarecapitalizedon the basisof the costsincurredto acquireandbring to usethe specificsoftware.Computersoftwareis measuredat cost less
accumulatedamortizationand impairmentlosses. The cost of intangibleassetsacquiredin a businesscombinationis their fair value asat the dateof acquisition.Following initial
recognition,intangibleassetsarecarriedat costlessanyaccumulatedamortisationandanyaccumulatedimpairmentlosses.Internallygeneratedintangibleassets,excludingcapitalized
development costs, are not capitalized and expenditure is reflected in the profit or loss in the year in which the expenditure is incurred. 
The useful lives of intangible assets are assessed to be either finite or indefinite.
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Notes to the Financial Statements

iii. Deferred tax

q Equity

Share capital

Share premium

Statutory contingency reserve

Asset revaluation reserve

Fair value reserve

Retained earnings

Dividend

Dividend on ordinary shares are recognized and deducted from equity when they are approved by the Company's shareholders, while interim dividends are deducted from equity when 
they are paid. Dividend for the year that are approved after the reporting date are disclosed as an event after reporting date.  

Deferredincometax is provided,usingthe liability method,on all temporarydifferencesarisingbetweenthe tax basesof assetsand liabilities andtheir carryingvaluesfor financial
reportingpurposes.Deferredincometax is determinedusingtax ratesandlawsthat havebeenenactedor substantivelyenactedat the reportingperioddateandareexpectedto apply
when the related deferred income tax liability is settled. 
Deferredincometax assetsarerecognizedfor unusedtax losses,unusedtax creditsanddeductibletemporarydifference,to theextentthat it is probablethat futuretaxableprofits will
be available against which the temporary differences can be utilized except:
Wherethedeferredtax assetrelatingto thedeductibletemporarydifferencearisesfrom the initial recognitionof anassetor liability in a transactionthat is not a businesscombination
and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.
Futuretaxableprofits aredeterminedbasedon the reversalof relevanttaxabletemporarydifferences.Deferredtax assetsarereviewedat eachreportingdateandarereducedto the
extent that it is no longer probable that the related tax benefit will be realized. Such reductions are reversed when the probability of future taxable profits improves. 
Unrecognizeddeferredtaxassetsarereassessedat eachreportingdateandrecognizedto theextentthat it is probablethat futuretaxableprofits will beavailableagainstwhich theycan
be utilized.
Deferred tax liabilities are recognized for all taxable temporary differences, except:
When the deferredtax liability arisesfrom the initial recognitionof goodwill or of an assetor liability in a transactionthat is not a businesscombinationand,at the time of the
transaction, affects neither the accounting profit nor taxable profit or loss.

Deferredincometaxassetsandliabilities areoffsetwhenthereis a legallyenforceableright to offsetcurrenttaxassetsagainstcurrenttax liabilities andwhenthedeferredincometaxes
assets and liabilities relate to income taxes levied by the same taxation authority where there is an intention to settle the balances on a net basis.
Themeasurementof deferredtax reflectsthetaxconsequencesthatwould follow from themannerin which theCompanyexpects,at thereportingdateto recoveror settlethecarrying
amountof its assetsandliabilities. For this purpose,thecarryingamountof investmentpropertymeasuredat fair valueis presumedto berecoveredthroughsale,andtheCompanyhas
not rebutted this presumption. 

Sharesareclassifiedasequitywhenthereis no obligationto transfercashor otherassets.The issuedordinarysharesof theCompanyareclassifiedasequity instrumentsIncremental
costs directly attributable to the issue of an equity instrument are deducted from the initial measurement of the equity instruments, net of tax as a deduction from the proceeds.

This representsthe excessamountpaid by shareholderson the nominal value of the shares.The sharepremiumis classifiedas an equity instrumentin the statementof financial
position.

TheCompanymaintainscontingencyreservefor thenon-life businessin accordancewith theprovisionsof Section21 of theInsuranceAct of Nigeriato coverfluctuationsin securities
andvaluationsin statisticalestimatesat therateequalto thehigherof 3% of totalpremiumor 20%of thetotalprofit aftertax; until thereservereachesthegreaterof minimumpaidup
capital or 50% of net premium.For the life business,the Companymaintainscontingencyreserveat the rate equalto the higher of 1% of grosspremiumor 10% of the profit;
accumulated until it reaches the amount of the minimum paid up capital.

Revaluationreserverepresentsthe fair valuedifferenceson the revaluationof itemsof propertyandequipmentasat the statementof financial positiondate.If an asset'scarrying
amountis increasedasa resultof a revaluation,the increaseis recognisedin othercomprehensiveincomeandaccumulatedin revaluationreserve.The increaseis recognisedin profit
or loss to the extent that it reversesa revaluationdecreaseof the sameassetpreviouslyrecognisedin profit or loss. If an assetscarrying amountis decreasedas a result of a
revaluation,thedecreaseis recognisedin profit or loss,however,the decreaseshall be recognisedin other comprehensiveincometo the extentof anycredit balanceexisting in the
revaluation surplus in respect of that asset.  
 
Therevaluationsurplusin respectof an item of propertyandequipmentis transferredto retainedearningswhentheassetis derecognised.This involvestransferringthewhole of the
surpluswhentheassetis retiredor disposed.Theamountof the surplustransferedis the differencebetweendepreciationbasedon the revaluedcarryingamountof theassetandthe
depreciation based on the asset's original cost. Transfers from revaluation reserve to retained earnings are not made through profit or loss

Fair valuereserverepresentsincreasesor decreasesin fair valueof equity instrumentsmeasuredat FVOCI reporteddirectly in othercomprehensiveincome.Gainsandlosseson the
equity instrumentsareneverrecycledto profit or loss.The companytransfersamountsfrom this reserveto retainedearningswhenthe relevantequitysecuritiesarederecognised.
Gains and losses on the debt instrument are recycled to profit or loss when the relevant debt securities are derecognised.

The reserve comprises undistributed profit/loss from previous years and the current year. Retained earnings is classified as part of equity in the statement of financial position.
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Notes to the Financial Statements

r Investment Income  

Investment income comprise of interest income and dividend income.

Interest Income

Dividend Income

Other Income

s Management expenses

t Segment reporting

u Earnings per share

Operatingsegmentsare reportedin a mannerconsistentwith the internal reportingprovidedto the chief operatingdecision-maker.The chief operatingdecision-maker,which is
responsible for allocating resources and assessing performance of the operating segments, has been identified as the board of directors that makes strategic decisions.
For management purpose, the Company is organized into business units based on the products and services offered and has two reportable operating segments as follows:
 - Life business - the life insurance segment offers a whole range of life insurance products such as group life, whole life, term assurance, endowment, annuity, etc. 
 - Non-life business - the non-life insurance products include motor, fire, general accident, engineering, bond, marine and oil and gas. 

Basicearningspershareis calculatedby dividing theprofit attributableto equityholdersof theCompanyby theweightedaveragenumberof ordinarysharesin issueduringtheperiod
excludingordinarysharespurchasedby theCompanyandheldastreasuryshares.Diluted earningspershareis calculatedby adjustingtheweightedaveragenumberof ordinaryshares
outstanding to assume conversion of all dilutive potential ordinary shares. 

Managementexpensesareaccountedfor on accrualbasisandchargedto profit or lossuponutilizationof theserviceor at thedateof origination.Theyareexpensesotherthanclaims,
investments and underwriting expenses and include employee benefits, Professional fees, depreciation charges and other operating expenses.

Dividend income is recognized in profit or loss when the Company's right to receive payment is established. 

Interestincomefor interestbearingfinancial instruments,are recognizedwithin 'investmentincome'in the incomestatementusing the effective interestratemethod.The effective
interestrateis theratethatexactlydiscountstheestimatedfuturecashpaymentsandreceiptsthroughtheexpectedlife of thefinancialasset(or, whereappropriate,a shorterperiod)to
thenet carryingamountof the financialasset.Theeffectiveinterestrateis calculatedon initial recognitionof the financialassettaking into considerationthe contractualtermsof the
financialinstrument,but not futurecredit losses.Thecalculationof theeffectiveinterestrateincludestransactioncostsandfeesandpointspaidor receivedthatareanintegralpartof
the effective interest rate.

Other incomerepresentsincomegeneratedfrom sourcesother thanpremiumrevenueand investmentincome.It includesmanagementfeeswhich are feesgeneratedfrom advisory
services rendered and foreign currency translation gain. Income is recognized when payment is received.
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Statement of Profit or Loss and Other Comprehensive Income
For the year ended 31 December 2024

 Notes 2024 2023
In thousands of Naira

Insurance Revenue 6        28,109,513        19,824,893 
Insurance Service Expenses 8      (35,283,520)     (13,625,287)
Net income/(expenses) from reinsurance contracts held 9          6,815,253        (3,311,876)
Insurance service result           (358,754)         2,887,730 

Profit on deposit administration 7               12,149                 5,900 
Net investment income 10          3,017,761          2,051,742 
Other income 11          4,868,815          3,008,224 
Fair value gain/(loss) on investment property 12               18,198             (11,588)
Credit loss expense on financial assets 14           (659,565)              (5,583)
Total investment & Other income          7,257,358          5,048,695 

Net finance income /(expenses)from insurance contract issued 13A          5,620,594           (589,967)
Net finance (expense)/ income from reinsurance contract held 13B        (2,908,743)            162,978 
Net insurance financial result          2,711,851           (426,989)

Other Operating Expenses 15        (6,166,612)       (4,295,502)
Profit before income tax          3,443,843          3,213,934 
Income tax expense 32.1           (266,067)          (118,571)
Profit after income tax          3,177,776          3,095,363 

Other comprehensive income

Items within OCI that will not be reclassified to the profit or loss:
Property and equipment revaluation gains, net of tax 33.3             529,308             139,551 
Fair value gain on equity instrument at FVOCI, net of tax 18(b)i             169,071             148,468 
Total other comprehensive income net of tax             698,379             288,019 

Total comprehensive income for the year          3,876,155          3,383,382 

Earnings per share

Basic and diluted earnings per share (kobo) 16 18                    17                    

The accompanying material accounting policies and notes to the financial statements form an intergral part of these financial statements.
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Statement of Changes in Equity
For the year ended 31 December 2024

In thousands of Naira Share capital

Statutory 
contingency 

reserve

Asset 
revaluation 

reserve
Fair value 

reserve
Retained 
earnings Total

As at 1 January 2023 9,000,000                       2,749,762             1,827,114                124,282 662,165              14,363,323         
Total comprehensive income for the year
Profit for the year -                      -                      -                      -                      3,095,363           3,095,363           
Other comprehensive income
Fair value changes of FVOCI equity instruments (see note 33.4) -                      -                      -                      148,468              -                      148,468              

Property and equipment revaluation gains(net of tax) (see note 33.3) 139,551              139,551              
Total comprehensive income for the year -                      -                      139,551              148,468              3,095,363           3,383,382           

Transfer between reserves -                      564,964                                       -   -                      (564,964)             -                      
Dividends paid to ordinary equity shareholders during the year -                      -                      -                      -                      (395,999)             (395,999)             

Total contribution by and distribution to equity holders -                      564,964              -                      -                      (960,963)             (395,999)             

As at 31 December 2023 9,000,000           3,314,726           1,966,665           272,750              2,796,565           17,350,706         

As at 1 January 2024 9,000,000           3,314,726           1,966,665           272,750              2,796,565           17,350,706         
Total comprehensive income for the year
Profit for the year -                      -                      -                      -                      3,177,776           3,177,776           
Other comprehensive income
Fair value changes of FVOCI equity instruments (see note 33.4) -                      -                      -                      169,071              -                      169,071              

Property and equipment revaluation gains(net of tax) (see note 33.3) 529,308              529,308              
Total comprehensive income for the year -                      -                      529,308              169,071              3,177,776           3,876,155           

Transfer between reserves -                      747,689              -                      -                      (747,689)             -                      
Dividends paid to ordinary equity shareholders during the year -                      -                      -                      -                      -                      -                      
Total contribution by and distribution to equity holders -                      747,689              -                      -                      (747,689)             -                      

As at 31 December 2024 9,000,000           4,062,415           2,495,973           441,821              5,226,652           21,226,861         

The accompanying material accounting policies and notes to the financial statements. form an intergral part of these financial statements.
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 Statement of Cash Flows
For the year ended 31 December 2024

In thousands of Naira Notes 2024 2023
For the year ended 31 December 2024
Operating activities:
Insurance premium received 40.1                27,902,057                21,477,837 
Reinsurance premium paid 41.2              (11,986,740)               (7,319,119)
Prepaid minimum and deposit reinsurance at year end 21(a)(ii)                (1,399,077)                  (363,241)
Acquisition cashflow received 20.1(a)                  2,491,760                  1,057,913 
Claims and other insurance service expenses paid 28              (12,196,213)               (7,798,100)
Deposit received from deposit admin 41.3                     436,199                     126,042 
Withdrawal claims from deposit admin 41.3                   (210,865)                  (187,199)
Amounts received from reinsurers relating to incurred claims 20.1(a)                  3,654,337                     736,385 
Insurance acquisition cash flows 28                (4,263,062)               (4,843,043)
Sundry (Premium) deposit 29(b)                  1,051,976                     968,805 
Cash paid to employees, intermediaries and other suppliers 41.4                (2,076,764)                  (512,310)
Other income received 41.5                            374                         6,816 
Net outflow due from co-insurers on claims paid 42.5                (2,882,210)                  (384,068)

                    521,773                  2,966,718 

Tax paid during the year 32                   (218,043)                    (50,020)
 Net cash flows from operating activities                     303,730                  2,916,698 

Investing activities:
Interest income received 42                     391,534                     240,801 
Investment property purchases 22                               -                       (12,760)
Dividend received 42.2                       21,897                       10,519 
Proceeds from disposal of property and equipment 42.3                       42,044                         4,390 
Purchase of financial assets  42.4(a)                (1,809,281)               (3,705,567)
Proceeds from sale/redemption of financial assets 42.4(b)                  1,783,409                  1,379,043 
Purchase of property and equipment 25                   (691,630)                  (451,047)
 Net cash flows used in investing activities                   (262,027)               (2,534,620)

Financing activities:
Deposits for shares (refunded) 42.8                               -                     (226,344)
Dividend paid 42.7                               -                     (395,999)
 Net cash flows used in financing activities                               -                     (622,343)

Net increase/(decrease) in cash and cash equivalents                       41,703                   (240,265)
Effect of exchange rate differences on cash and cash equivalent 42.6                     723,882                     450,173 
Cash and cash equivalents at beginning of year                  2,298,071                  2,088,163 
 Cash and cash equivalents at end of year  17(a)                  3,063,656                  2,298,071 

 The accompanying material accounting policies and notes to the financial statements  form an intergral part of these financial statements 
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Notes to the financial statements
For the year  ended 31 December 2024
2.3.1 Asset liability management (ALM) framework - continued

Asset and Liability Management
Insurance Insurance

31 December,2024 Carrying contract contract Investment Assets Shareholders 31 Dec 2024
in thousands of Nigerian Naira amount Non-life Group Life Contract cover fund Total

Assets
Cash and cash equivalents 3,037,349                 -                  -                         -                    -                         3,037,349                 3,037,349                    
Financial assets 30,095,718               10,442,652      5,654,874               347,920             16,445,446             13,650,272               30,095,718                  
Trade receivables 4,486,751                 -                  -                         -                    -                         4,486,751                 4,486,751                    
Reinsurance contract assets 11,114,527               9,139,584        1,974,943               -                    11,114,527             -                           11,114,527                  
Prepayments, other receivables and assets 321,307                    -                  -                         -                    -                         321,307                   321,307                       
Investment property 266,400                    -                  -                         -                    -                         266,400                   266,400                       
Intangible assets 10                             -                  -                         -                    -                         10                            10                                
Property and equipment 4,795,838                 -                  -                         -                    -                         4,795,838                 4,795,838                    
Statutory deposits 900,400                    -                  -                         -                    -                         900,400                   900,400                       
Total assets 55,018,300               19,582,236      7,629,817               347,920             27,559,973             27,458,327               55,018,300                  

Liabilities
Investment contract liabilities 335,342                    -                  -                         335,342             335,342                  -                           335,342                       
Insurance contract liabilities 26,949,414               19,441,838      7,507,576               -                    26,949,414             -                           26,949,414                  
Trade Payable 3,598,834                 -                  -                         -                    -                         3,598,834                 3,598,834                    
Other payables and accruals 1,984,244                 -                  -                         -                    -                         1,984,244                 1,984,244                    
Deferred tax liabilities 712,026                    -                  -                         -                    -                         712,026                   712,026                       
Current tax liabilities 211,579                    -                  -                         -                    -                         211,579                   211,579                       
Total liabilities 33,791,439               19,441,838      7,507,576               335,342             27,284,756             6,506,683                 33,791,439                  

GAP 21,226,861               140,398           122,241                  12,578               275,217                  20,951,644               21,226,861                  

Insurance Insurance
31 December,2023 Carrying contract contract Investment Assets Shareholders 31 Dec 2023
in thousands of Nigerian Naira amount Non-life Group Life Contract cover fund Total

Assets
Cash and cash equivalents 2,283,768                 -                  -                    -                         2,283,768.30            2,283,768                    
Financial assets 23,196,174               5,278,206        5,166,674               142,100             10,586,980             12,609,194               23,196,174                  
Trade receivables 711,271                    -                  -                         -                    -                         711,271                   711,271                       
Reinsurance contract assets 4,837,380                 3,270,002        1,567,378               -                    4,837,380               -                           4,837,380                    
Prepayments, other receivables and assets 326,989                    -                  -                         -                    -                         326,989                   326,989                       
Investment property 248,202                    -                  -                         -                    -                         248,202                   248,202                       
Intangible assets 10                             -                  -                         -                    -                         10                            10                                
Property and equipment 3,838,641                 -                  -                         -                    -                         3,838,641                 3,838,641                    
Statutory deposits 900,400                    -                  -                         -                    -                         900,400                   900,400                       
Total assets 36,342,835               8,548,208        6,734,052               142,100             15,424,360             20,918,475               36,342,835                  

Liabilities
Investment contract liabilities 101,182                    -                  -                         101,182             101,182                  -                           101,182                       
Insurance contract liabilities 13,652,251               7,363,280        6,288,974               -                    13,652,254             -                           13,652,254                  
Trade Payable 2,191,643                 -                  -                         -                    -                         2,191,643                 2,191,643                    
Other payables and accruals 2,249,067                 -                  -                         -                    -                         2,249,067                 2,249,067                    
Deferred commission income -                            -                  -                         -                    -                         -                           -                              
Deferred tax liabilities 632,608                    -                  -                         -                    -                         632,608                   632,608                       
Current tax liabilities 165,375                    -                  -                         -                    165,375                   165,375                       
Total liabilities 18,992,126               7,363,280        6,288,974               101,182             13,753,436             5,238,693                 18,992,129                  

GAP 17,350,708               1,184,928        445,078                  40,918               1,670,924               15,679,783               17,350,706                  
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2.4 Insurance Risk-continued

Sensitivity of Non-life business liabilities to changes in valuation assumptions

31 December 2024

Class of Business Base 5% Loss Ratio (-5%) Loss Ratio 1% Discount Rate (-1)% Discount Rate
General Accident 1,038,358             51,918                    (51,918)                   10,384                    (10,384)                   
Engineering 320,851                16,043                    (16,043)                   3,209                      (3,209)                     
Fire 798,968                39,948                    (39,948)                   7,990                      (7,990)                     
Marine 548,018                27,401                    (27,401)                   5,480                      (5,480)                     
Motor 802,252                40,113                    (40,113)                   8,023                      (8,023)                     
Bond* 15,852                  793                         (793)                        159                         (159)                        
Oil & Gas* 420,915                21,046                    (21,046)                   4,209                      (4,209)                     
IBNR 4,012,511             200,626                  (200,626)                 40,125                    (40,125)                   
Gross OCR 14,003,300           700,165                  (700,165)                 140,033                  (140,033)                 
Others 1,426,026             71,301                    (71,301)                   14,260                    (14,260)                   
Total 19,441,837           972,092                  (972,092)                 194,418                  (194,418)                 
Percentage Change -95.00% -105.00% -99.00% -101.00%

31 December 2023

Class of Business Base 5% Loss Ratio (-5%) Loss Ratio 1% Discount Rate (-1)% Discount Rate
General Accident 538,969                26,948                    (26,948)                   5,390                      (5,390)                     
Engineering 130,316                6,516                      (6,516)                     1,303                      (1,303)                     
Fire 539,510                26,976                    (26,976)                   5,395                      (5,395)                     
Marine 260,414                13,021                    (13,021)                   2,604                      (2,604)                     
Motor 133,555                6,678                      (6,678)                     1,336                      (1,336)                     
Bond* 15,854                  793                         (793)                        159                         (159)                        
Oil & Gas* 333,892                16,695                    (16,695)                   3,339                      (3,339)                     
Agric 14,350                  718                         (718)                        144                         (144)                        
Aviation -                        -                          -                          -                          -                          
IBNR 1,966,860             98,343                    (98,343)                   19,669                    (19,669)                   
Gross OCR 2,251,399             112,570                  (112,570)                 22,514                    (22,514)                   
Others 3,144,921             157,246                  (157,246)                 31,449                    (31,449)                   
Total 7,363,180             210,913                  (210,913)                 42,183                    (42,183)                   
Percentage Change -97.14% -102.86% -99.43% -100.57%

The method used for deriving sensitivity information and significant assumptions did not change from the previous period.

* The method used for deriving sensitivity information and significant assumptions did not change from the previous period. No 
future inflation is assumed thus no sensitivity is assumed, Effective historic annual inflation rates used is 12.4% and effective annual 
discount rate is 15.0%.
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4.1 Financial risk management-continued

Measurement of ECL

in thousands of Nigerian Naira
Internal rating grade Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Investment grade 3,062,386                        -                       -                     3,062,386               2,297,912               -                      -                     2,297,912                
Individually impaired -                                  -                       -                     -                          -                          -                      -                     -                          
Total Gross Amount 3,062,386                        -                       -                     3,062,386               2,297,912               -                      -                     2,297,912                
Expected credit loss (26,307)                            -                       -                     (26,307)                   (14,303)                   -                      -                     (14,303)                   
Total Net Amount 3,036,079                        -                       -                     3,036,079               2,283,609               -                      -                     2,283,609                

Due from banks and other financial institutions

An analysis of changes in the gross amount and the corresponding ECL is as follows:

Gross carrying amount 
in thousands of Nigerian Naira Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Opening balance 2,297,912                        -                       -                     2,297,912               2,671,203               -                      -                     2,671,203                
New assets originated or purchased 3,062,386                        -                       -                     3,062,386               2,297,912               -                      -                     2,297,912                
Assets derecognised or repaid (excluding write offs) (2,297,912)                       -                       -                     (2,297,912)              (2,671,203)              -                      -                     (2,671,203)               
At the end of the year 3,062,386                        -                       -                     3,062,386               2,297,912               -                      -                     2,297,912                

ECL allowance Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Opening balance 14,303                             -                       -                     14,303                    10,326                    -                      -                     10,326                     

Assets derecognised or repaid (14,303)                            -                       -                     (14,303)                   (10,326)                   -                      -                     (10,326)                   
New assets originated or purchased 26,307                             -                       -                     26,307                    14,303                    -                      -                     14,303                     
Impairment loss 12,004                             -                       -                     12,004                    3,977                      -                      -                     3,977                       

At the end of the year 26,307                             -                       -                     26,307                    14,303                    -                      -                     14,303                     

The key inputs into the measurement of ECL are the term structures of the following variables;
- Probability of Default (PD);
- Loss Given Default (LGD); and
- Exposure at Default (EAD).

To determinelifetime and12-monthPDs,theCompanyusesthePD tablessuppliedby Fitch,MoodyandS&P ratingagencybasedon thedefaulthistoryof obligorswith thesamecredit rating.Changesin theratingfor a counterpartyor exposure
lead to a change in the estimate of the associated.

LGD is themagnitudeof thelikely lossif thereis a default.TheCompanyestimatesLGD parametersbasedon thehistoryof recoveryratesof claimsagainstdefaultedcounterparties.Theyarecalculatedona discountedcashflow basisusingthe
effective interest rates as the duscounting factor. The LGD ratings were obtained from S&P and calibrated using Moody ratings as at 30 October 2024.

EAD representstheexpectedexposurein theeventof a default.TheCompanyderivestheEAD from thecurrentexposureto thecounterpartyandpotentialchangesto thecurrentamountallowedunderthe contract,includingamortization,and
prepayments. The EAD of a financial asset is its gross carrying amount.

As describedabove,andsubjectto usinga maximumof a 12-monthPD for financialassetsfor which credit risk hasnot significantly increased,theCompanymeasuresECL consideringthe risk of defaultover themaximumcontractualperiod
(including any borrower's extension options) over which it is exposed to credit risk, even if, for risk management purposes, the Company considers a longer period.

Due from banks and other financial institutions

31 December 2024 31 December 2023

31 December 2024 31 December 2023
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in thousands of Nigerian Naira
Internal rating grade Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Investment grade 29,525,251                      -                       -                     29,525,251             22,749,661             -                      -                     22,749,661              
Individually impaired -                                  -                       -                     -                          -                          -                      -                     -                          
Total Gross Amount 29,525,251                      -                       -                     29,525,251             22,749,661             -                      -                     22,749,661              
Expected credit loss (102,367)                          -                       -                     (102,367)                 (38,465)                   -                      -                     (38,465)                   
Total Net Amount 29,422,884                      -                       -                     29,422,884             22,711,196             -                      -                     22,711,196              
Financial assets at amortised cost

An analysis of changes in the gross amount and the corresponding ECL is as follows:
Gross carrying amount 
in thousands of Nigerian Naira Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Opening balance 22,749,661                      -                       -                     22,749,661             16,058,354             -                     16,058,354              
New assets originated or purchased 8,557,282                        -                       -                     8,557,282               8,069,918               -                      -                     8,069,918                
Assets derecognised or repaid (excluding write offs) (1,781,692)                       -                       -                     (1,781,692)              (1,378,611)              -                      -                     (1,378,611)               
At the end of the year 29,525,251                      -                       -                     29,525,251             22,749,661             -                      -                     22,749,661              

ECL allowance Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Opening balance 38,465                             -                       -                     38,465                    36,632                    -                      -                     36,632                     

New assets originated or purchased 102,367                           -                       -                     102,367                  38,465                    -                      -                     38,465                     
Assets derecognised or repaid (38,465)                            -                       -                     (38,465)                   (36,632)                   -                      -                     (36,632)                   
Changes ECL on debt instruments at FVOCI (Note 14) 63,902                             -                       -                     63,902                    1,833                      -                      -                     1,833                       

At the end of the year 102,367                           -                       -                     102,367                  38,465                    -                      -                     38,465                     

in thousands of Nigerian Naira
Internal rating grade Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Investment grade -                                  -                     -                          -                          -                     -                          
Non-investment grade (satisfactory) 383,867                           -                       -                     383,867                  195,788                  -                      -                     195,788                   
Non-investment grade (unsatisfactory) -                                  -                       -                     -                          -                          -                      -                     -                          
Past due but not impaired -                                  -                       -                     -                          -                          -                      -                     -                          
Individually impaired -                                  -                       -                     -                          -                          -                      -                     -                          
Total Gross Amount 383,867                           -                       -                     383,867                  195,788                  -                      -                     195,788                   
Expected credit loss (373,084)                          -                       -                     (373,084)                 (175,784)                 -                     (175,784)                  
Total Net Amount 10,783                             -                       -                     10,783                    20,004                    -                      -                     20,004                     
An analysis of changes in the gross amount and the corresponding ECL is as follows:

Gross carrying amount 
in thousands of Nigerian Naira Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total

Opening balance 195,788                           -                       -                     195,788                  164,200                  -                     164,200                   
New assets originated or purchased 222,799                           -                       -                     222,799                  51,910                    -                      -                     51,910                     
Assets derecognised or repaid (excluding write offs) (34,720)                            -                       -                     (34,720)                   (20,322)                   -                      -                     (20,322)                   
At the end of the year 383,867                           -                       -                     383,867                  195,788                  -                      -                     195,788                   

Measurement of ECL
in thousands of Nigerian Naira Note Stage 1 Stage 2 Stage 3 Total Stage 1 Stage 2 Stage 3 Total
Opening balance 175,784                           -                       -                     175,784                  178,836                  -                     178,836                   

New assets originated or purchased 197,300                           -                       -                     197,300                  -                       -                      -                     -                          
Assets derecognised or repaid (excluding write offs) -                                  -                       -                     -                          (3,052)                     -                      -                     (3,052)                     
Changes in ECL (note 14) 197,300                           -                       -                     197,300                  (3,052)                     -                      -                     (3,052)                     
At the end of the year 373,084                           -                       -                     373,084                  175,784                  -                      -                     175,784                   
Other financial receivables relates to other assets excluding prepaid expenses

31 December 202331 December 2024

Other receivables

31 December 2024 31 December 2023

Financial assets at amortised cost

31 December 2024 31 December 2023

31 December 2024 31 December 2023
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Disclosures on reinsurance contract held

20.1(a)Reinsurance Contracts GMM&PAA

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Reinsurance contract assets as at 1 January 1,325,360           -                     3,232,805           279,215              4,837,380           1,414,729           -                     2,754,742           222,078              4,391,549           
Reinsurance contract liabilities as at 1 January -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
Net Opening Balance 1,325,360           -                     3,232,805           279,215              4,837,380           1,414,729           -                     2,754,742           222,078              4,391,549           

Changes in the statement of profit or loss
Allocation of reinsurance premiums (10,534,886)        -                     -                     -                     (10,534,886)        (8,275,656)          -                     -                     -                     (8,275,656)          
Amounts recovered from reinsurers -                     
Recoveries on incurred claims and expenses -                     -                     14,888,946         708,458              15,597,404         -                     -                     3,848,730           57,137                3,905,868           
Changes in the loss recovery component -                     128,566              -                     -                     128,566              -                     -                     -                     -                     -                     
Acquisition income earned 1,624,169           -                     -                     -                     1,624,169           1,057,913           -                     -                     -                     1,057,913           
Changes in expected recoveries on past claims -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
Net expenses from reinsurance contracts held (8,910,717)          128,566              14,888,946         708,458              6,815,253           (7,217,744)          -                     3,848,730           57,137                (3,311,876)          

Finance income from reinsurance contracts recognised in 
profit or loss -                     -                     (2,908,743)          -                     (2,908,743)          -                     -                     162,978              -                     162,978              
Total changes in the statement of profit or loss (8,910,717)          128,566              11,980,203         708,458              3,906,510           (7,217,744)          -                     4,011,708           57,137                (3,148,898)          
Cash flows
Premiums paid 11,986,740         -                     -                     -                     11,986,740         7,319,119           -                     -                     -                     7,319,119           
Acquisition income received (2,491,760)          -                     -                     -                     (2,491,760)          (1,057,913)          -                     -                     -                     (1,057,913)          
Amounts received from reinsurers relating to incurred 
claims -                     -                     (3,654,337)          -                     (3,654,337)          -                     -                     (736,385)             -                     (736,385)             
Total cash flows 9,494,980           -                     (3,654,337)          -                     5,840,643           6,261,206           -                     (736,385)             -                     5,524,821           

Non-cash flow items
Reinsurance Premiums Payable 287,314              -                     -                     -                     287,314              867,169              -                     -                     -                     867,169              
Recoverable on Paid Claims -                     -                     (3,470,006)          -                     (3,470,006)          -                     (2,797,260)          -                     (2,797,260)          
Total Non-Cash flow 287,314              -                     (3,470,006)          -                     (3,182,692)          867,169              -                     (2,797,260)          -                     (1,930,091)          

Net Closing Assets 2,196,937           128,566              8,088,665           987,673              11,401,841         1,325,360           -                     3,232,805           279,215              4,837,380           
Reinsurance contract assets as at 31 December 2,196,937           128,566              8,088,665           987,673              11,401,841         1,325,360           -                     3,232,805           279,215              4,837,380           
Reinsurance contract liabilities as at 31 December -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     
Net Closing Balance 2,196,937           128,566              8,088,665           987,673              11,401,841         1,325,360           -                     3,232,805           279,215              4,837,380           

The roll-forward of the asset for reinsurance contracts held showing assets for remaining coverage and amounts recoverable on incurred claims arising from business ceded to reinsurers is disclosed in the table below:

2024 2023
Assets for Remaining coverage 

component
Assets for incurred claims 

recoverable from reinsurance
Total Total

Assets for Remaining coverage 
component

Assets for incurred claims 
recoverable from reinsurance
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Reinsurance Contracts Measured Under PAA (Non-Life only)

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Reinsurance contract assets as at 1 January 732,413                   -                          2,281,646                255,941                   3,270,000                764,538                   -                          2,082,725                204,224                   3,051,487                
Reinsurance contract liabilities as at 1 January -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net Opening Balance 732,413                   -                          2,281,646                255,941                   3,270,000                764,538                   -                          2,082,725                204,224                   3,051,487                

Changes in the statement of profit or loss
Allocation of reinsurance premiums (8,649,432)              -                          -                          -                          (8,649,432)              (5,418,491)              -                          -                          -                          (5,418,491)              
Amounts recovered from reinsurers -                          -                          -                          -                          -                          -                          -                          -                          -                          
Recoveries on incurred claims and expenses -                          -                          9,127,722                669,195                   9,796,917                -                          -                          1,734,769                51,717                     1,786,486                
Changes in the loss recovery component -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Acquisition income earned 1,418,959                -                          -                          -                          1,418,959                896,541                   -                          -                          -                          896,541                   
Changes in expected recoveries on past claims -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net expenses from reinsurance contracts held (7,230,473)              -                          9,127,722                669,195                   2,566,444                (4,521,950)              -                          1,734,769                51,717                     (2,735,464)              

Finance income (expense) from reinsurance contracts recognised in profit or loss-                          -                          (2,895,368)              -                          (2,895,368)              -                          -                          149,742                   -                          149,742                   
Total changes in the statement of profit or loss (7,230,473)              -                          6,232,354                669,195                   (328,924)                 (4,521,950)              -                          1,884,511                51,717                     (2,585,722)              
Cash flows
Premiums paid 9,550,637                -                          -                          -                          9,550,637                5,005,184                -                          -                          -                          5,005,184                
Acquisition income received (1,884,525)              -                          -                          -                          (1,884,525)              (941,515)                 -                          -                          -                          (941,515)                 
Amounts received from reinsurers relating to incurred claims -                          (287,308)                 -                          (287,308)                 -                          -                          784,664                   -                          784,664                   
Total cash flows 7,666,112                -                          (287,308)                 -                          7,378,804                4,063,669                -                          784,664                   -                          4,848,333                

Non-cash flow items
Reinsurance Premiums Payable 287,314                   -                          -                          -                          287,314                   426,156                   -                          -                          -                          426,156                   
Recoverable on Paid Claims -                          -                          (1,180,297)              -                          (1,180,297)              -                          (2,470,254)              -                          (2,470,254)              
Total Non-Cash flow 287,314                   -                          (1,180,297)              -                          (892,983)                 426,156                   -                          (2,470,254)              -                          (2,044,098)              

Net Closing Assets 1,455,366                -                          7,046,395                925,136                   9,426,897                732,413                   -                          2,281,646                255,941                   3,270,000                
Reinsurance contract assets as at 31 December 1,455,366                -                          7,046,395                925,136                   9,426,897                732,413                   -                          2,281,646                255,941                   3,270,000                
Reinsurance contract liabilities as at 31 December -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net Closing Balance 1,455,366                -                          7,046,395                925,136                   9,426,897                732,413                   -                          2,281,646                255,941                   3,270,000                

Reinsurance Contracts Measured Under PAA (Group Life and Health)

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Reinsurance contract assets as at 1 January 556,217                   -                          948,458                   23,274                     1,527,949                614,471                   -                          669,316                   17,854                     1,301,641                
Reinsurance contract liabilities as at 1 January -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net Opening Balance 556,217                   -                          948,458                   23,274                     1,527,949                614,471                   -                          669,316                   17,854                     1,301,641                

Changes in the statement of profit or loss
Allocation of reinsurance premiums (1,835,007)              -                          -                          -                          (1,835,007)              (2,832,537)              -                          -                          -                          (2,832,537)              
Amounts recovered from reinsurers -                          
Recoveries on incurred claims and expenses 5,761,224                39,263                     5,800,487                2,113,961                5,420                       2,119,381                
Changes in the loss recovery component 128,566                   128,566                   -                          
Acquisition income earned 195,568                   -                          -                          -                          195,568                   159,151                   -                          -                          -                          159,151                   
Changes in expected recoveries on past claims -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net expenses from reinsurance contracts held (1,639,439)              128,566                   5,761,224                39,263                     4,289,614                (2,673,386)              -                          2,113,961                5,420                       (554,005)                 

Finance income/(expense) from reinsurance contracts recognised in profit or loss (6,983)                     (6,983)                     7,298                       7,298                       
Total changes in the statement of profit or loss (1,639,439)              128,566                   5,754,241                39,263                     4,282,631                (2,673,386)              -                          2,121,259                5,420                       (546,707)                 
Cash flows
Premiums paid 2,281,303                -                          -                          -                          2,281,303                2,290,517                2,290,517                
Acquisition income received (607,237)                 -                          (607,237)                 (116,398)                 (116,398)                 
Amounts received from reinsurers relating to incurred claims (3,370,721)              (3,370,721)              (1,515,111)              (1,515,111)              
Total cash flows 1,674,066                -                          (3,370,721)              -                          (1,696,655)              2,174,119                -                          (1,515,111)              -                          659,008                   

Non-cash flow items
Reinsurance Premiums Payable -                          -                          -                          -                          -                          441,013                   -                          -                          -                          441,013                   
Recoverable on Paid Claims -                          -                          (2,289,709)              -                          (2,289,709)              -                          (327,006)                 -                          (327,006)                 
Total Non-Cash flow -                          -                          (2,289,709)              -                          (2,289,709)              441,013                   -                          (327,006)                 -                          114,007                   

Net Closing Assets 590,843                   128,566                   1,042,269                62,537                     1,824,216                556,217                   -                          948,458                   23,274                     1,527,949                
Reinsurance contract assets as at 31 December 590,843                   128,566                   1,042,269                62,537                     1,824,216                556,217                   -                          948,458                   23,274                     1,527,949                
Reinsurance contract liabilities as at 31 December -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net Closing Balance 590,843                   128,566                   1,042,269                62,537                     1,824,216                556,217                   -                          948,458                   23,274                     1,527,949                

2024 2023

2024 2023

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance

Total

Total

Total

Total

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance
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20.1(b)Reinsurance Contracts Measured Under GMM (Ind.Life)

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Excluding loss 
recovery 
component

Loss recovery 
component

Est. of present 
value of future 
cashflows

Risk adj. for non 
financial risk

Reinsurance contract assets as at 1 January 36,732                     -                          2,700                       -                          39,432                     35,720                     -                          2,700                       -                          38,420                     
Reinsurance contract liabilities as at 1 January -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net Opening Balance 36,732                     -                          2,700                       -                          39,432                     35,720                     -                          2,700                       -                          38,420                     

Changes in the statement of profit or loss
Allocation of reinsurance premiums (50,447)                   -                          -                          -                          (50,447)                   (24,628)                   -                          -                          -                          (24,628)                   
Amounts recovered from reinsurers
Recoveries on incurred claims and expenses -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Changes in the loss recovery component -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Acquisition income earned 9,642                       -                          -                          -                          9,642                       2,222                       -                          -                          -                          2,222                       
Changes in expected recoveries on past claims -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Net expenses from reinsurance contracts held (40,805)                   -                          -                          -                          (40,805)                   (22,406)                   -                          -                          -                          (22,406)                   

Finance income (expense) from reinsurance contracts recognised in profit or loss-                          -                          (6,392)                     -                          (6,392)                     -                          -                          5,938                       -                          5,938                       
Total changes in the statement of profit or loss (40,805)                   -                          (6,392)                     -                          (47,197)                   (22,406)                   -                          5,938                       -                          (16,468)                   
Cash flows
Premiums paid 154,800                   -                          -                          -                          154,800                   23,418                     -                          -                          -                          23,418                     
Acquisition income received -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Amounts received from reinsurers relating to incurred claims -                          -                          3,692                       -                          3,692                       -                          -                          (5,938)                     -                          (5,938)                     
Total cash flows 154,800                   -                          3,692                       -                          158,492                   23,418                     -                          (5,938)                     -                          17,480                     

Non-cash flow items
Reinsurance Premiums Payable -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Recoverable on Paid Claims -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          
Total Non-Cash flow -                          -                          -                          -                          -                          -                          -                          -                          -                          -                          

Net Closing Assets 150,727                   -                          -                          -                          150,727                   36,732                     -                          2,700                       -                          39,432                     
Reinsurance contract assets as at 31 December 150,727                   -                          -                          -                          150,727                   36,732                     -                          2,700                       -                          39,432                     
Reinsurance contract liabilities as at 31 December
Net Closing Balance 150,727                   -                          -                          -                          150,727                   36,732                     -                          2,700                       -                          39,432                     

Reinsurance Contract Assets Analysed by Components: GMM 

'000
 Estimates of 
present value of 
future cash flows 

 Risk Adjustment  CSM Total
 Estimates of 
present value of 
future cash flows 

 Risk Adjustment  CSM Total

Insurance contract assets as at 1 January 12,818                363                     26,251                39,432                35,731                384                     2,305                  38,420                
Insurance contract liabilities as at 1 January -                     -                     -                     -                     -                     -                     -                     -                     
Net Opening Balance Analysed by Components - GMM 12,818                363                     26,251                39,432                35,731                384                     2,305                  38,420                
Changes in the statement of profit or loss
Changes that relate to current service
CSM recognised for services provided (71,924)               (71,924)               (26,410)               (26,410)               
Change in risk adjustment for non-financial risk for risk expired -                     836                     -                     836                     -                     (21)                     -                     (21)                     
Experience adjustments 30,283                -                     -                     30,283                4,025                  -                        -                     4,025                  
Total-Changes that relate to current service 30,283                836                     (71,924)               (40,805)               4,025                  (21)                     (26,410)               (22,406)               
Changes that relate to future service
Contracts initially recognised in the year (65,559)               -                     65,559                -                     (50,000)               -                     50,000                -                     
 Changes in estimates that adjust the CSM -                     -                     -                     -                     -                     -                     -                     -                     

-                     -                     
Changes that relate to past service -                     -                     -                     -                     -                     -                     -                     -                     
 Adjustments to liabilities for incurred claims -                     -                     -                     -                     -                     -                     -                     -                     
Insurance service result (35,276)               836                     (6,365)                (40,805)               (45,975)               (21)                     23,590                (22,406)               
Finance expenses from insurance contracts in profit or loss (1,905)                -                     (4,487)                (6,392)                5,582                  -                     356                     5,938                  
Total Changes in the statement of profit or loss (37,181)               836                     (10,852)               (47,197)               (40,393)               (21)                     23,946                (16,468)               

Cash flows
Premiums received (including investment components) 53,849                -                     100,951              154,800              23,418                -                     -                     23,418                
Insurance acquisition cash flows -                     -                     -                     -                     -                     -                     
Claims and other insurance service expenses paid 
(includinginvestment components) -                     -                     3,692                  3,692                  (5,938)                -                     -                     (5,938)                
Total cash flows 53,849                -                     104,643              158,492              17,480                -                     -                     17,480                
Net Closing Liabilities Analysed by Component-GMM 29,486                1,199                  120,042              150,727              12,818                363                     26,251                39,432                
 Insurance contract assets as at 31 December 29,486                1,199                  120,042              150,727              12,818                363                     26,251                39,432                
 Insurance contract liabilities as at 31 December -                     -                     -                     -                     -                     -                     -                     -                     
Net Closing balance Analysed by Component-GMM 29,486                1,199                  120,042              150,727              12,818                363                     26,251                39,432                

2024 2023

31-Dec-24 31-Dec-23

Total

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance

Total

Assets for Remaining coverage 
component

Assets for incurred claims recoverable 
from reinsurance
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28 Insurance Contract Liabilities - continued
The breakdown of the Group's insurance and reinsurance contracts issued, and reinsurance contracts held, that are in an asset position and those in a liability position is set out in the table below:

Insurance contracts issued Asset  Liabilities Net Balance Asset  Liabilities Net Balance
Non-life -                     19,441,837      19,441,837      -                   7,363,180        7,363,180        
Group & Health -                     6,183,360        6,183,360        -                   5,254,861        5,254,861        
Individual Life -                     1,324,217        1,324,217        -                   1,034,210        1,034,210        
Total Insurance contracts issued -                     26,949,414      26,949,414      -                   13,652,251      13,652,251      

Reinsurance contracts held Asset  Liabilities Net Balance Asset  Liabilities Net Balance
Nonlife 9,426,897          -                   9,426,897        3,270,000        -                   3,270,000        
Group & Health 1,824,217          -                   1,824,217        1,527,949        -                   1,527,949        
Individual Life 150,727             -                   150,727           39,432             -                   39,432             
Total Reinsurance contracts held 11,401,841        -                   11,401,841      4,837,380        -                   4,837,380        

The roll-forward of the liability for insurance contracts issued, showing the liability for remaining coverage and the liability for incurred claims is disclosed in the table below:
Insurance Contracts measured under PAA & GMM

'000 Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Insurance contract assets as at 1 January -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Insurance contract liabilities as at 1 January 7,267,875             56,662             5,549,128        778,586           13,652,251        4,854,182        10,780             4,450,401        544,126           9,859,489        
Net Opening Balance - PAA & GMM 7,267,875             56,662             5,549,128        778,586           13,652,251        4,854,182        10,780             4,450,401        544,126           9,859,489        
Changes in the statement of profit or loss
Insurance revenue
Contracts under the fair value approach -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Other contracts (28,109,415)         -                   -                   -                   (28,109,415)       (19,824,893)     -                   -                   -                   (19,824,893)     

(28,109,415)         -                   -                   -                   (28,109,415)       (19,824,893)     -                   -                   -                   (19,824,893)     
Insurance service expenses
Incurred claims -                        -                   24,989,980      -                   24,989,980        -                   -                   7,683,213        -                   7,683,213        
Other directly attributable service expenses -                        -                   113,094           -                   113,094             -                   -                   82,906             -                   82,906             
Adjustments to liabilities for incurred claims -                        -                   3,239,191        1,098,496        4,337,687          -                   -                   540,741           234,460           775,201           
Losses and reversals of losses on onerous contracts -                        223,271           -                   -                   223,271             -                   (5,374)              -                   -                   (5,374)              
Amortisation of insurance acquisition cash flows 5,619,488             -                   -                   -                   5,619,488          5,038,085        51,256             -                   -                   5,089,340        

5,619,488             223,271           28,342,265      1,098,496        35,283,520        5,038,085        45,882             8,306,860        234,460           13,625,286      
Insurance service result (22,489,927)         223,271           28,342,265      1,098,496        7,174,105          (14,786,809)     45,882             8,306,860        234,460           (6,199,607)       
Finance expenses from insurance contracts in profit or loss -                        -                   (5,620,594)       -                   (5,620,594)         -                   -                   589,967           -                   589,967           
Total Changes in the statement of profit or loss (22,489,927)         223,271           22,721,671      1,098,496        1,553,511          (14,786,809)     45,882             8,896,827        234,460           (5,609,640)       
Investment components excluded from insurance results
Cash flows -                        -                   -                   -                   -                   -                   -                   -                   -                   
Premiums received (including investment components) 27,902,058           -                   -                   -                   27,902,058        21,477,837      -                   -                   -                   21,477,837      
Insurance acquisition cash flows (4,263,062)            -                   -                   -                   (4,263,062)         (4,843,044)       -                   -                   -                   (4,843,044)       
Claims and other insurance service expenses paid 
(includinginvestment components) -                        -                   (12,196,213)     -                   (12,196,213)       -                   -                   (7,798,100)       -                   (7,798,100)       
Total cash flows 23,638,996           -                   (12,196,213)     -                   11,442,783        16,634,793      -                   (7,798,100)       -                   8,836,693        
Non-Cash flow items
Deposit for premium 968,806                -                   -                   -                   968,806             828,470           -                   -                   -                   828,470           
Premiums receivable 688,987                -                   -                   -                   688,987             155,588           -                   -                   -                   155,588           
Insurance acquisition and other attributable cost (1,356,923)            -                   -                   -                   (1,356,923)         (418,349)          -                   -                   -                   (418,349)          
Total Non-Cashflow 300,869                -                   -                   -                   300,869             565,709           -                   -                   -                   565,709           
Net Closing Liabilities Balance - PAA & GMM 8,717,813             279,933           16,074,586      1,877,082        26,949,414        7,267,875        56,662             5,549,128        778,586           13,652,251      
 Insurance contract assets as at 31 December -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
 Insurance contract liabilities as at 31 December 8,717,813             279,933           16,074,586      1,877,082        26,949,414        7,267,875        56,662             5,549,128        778,586           13,652,251      
Net Closing Balance PAA & GMM 8,717,813             279,933           16,074,586      1,877,082        26,949,414        7,267,875        56,662             5,549,128        778,586           13,652,251      

Dec-24 Dec-23

31-Dec-24 31-Dec-23
Liability for remaining coverage Liability for incurred claims Liability for remaining coverage Liability for incurred claims

Total Total
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28 Insurance Contract Liabilities - continued

Insurance Contracts measured under PAA(Non-life)

'000 Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Insurance contract assets as at 1 January -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Insurance contract liabilities as at 1 January 2,834,388             5,406               3,809,489        713,897           7,363,180          2,560,012        10,780             3,000,311        486,364           6,057,467        
Net Opening Balance - PAA 2,834,388             5,406               3,809,489        713,897           7,363,180          2,560,012        10,780             3,000,311        486,364           6,057,467        

Changes in the statement of profit or loss
Insurance revenue -                     
Contracts under the fair value approach -                     
Other contracts (19,874,455)         -                   -                   -                   (19,874,455)       (11,270,489)     -                   -                   -                   (11,270,489)     

(19,874,455)         -                   -                   -                   (19,874,455)       (11,270,489)     -                   -                   -                   (11,270,489)     
Insurance service expenses
Incurred claims -                        -                          18,412,329 -                   18,412,329        -                   -                   3,809,843        -                   3,809,843        
Other directly attributable service expenses -                        -                   104,533           104,533             -                   -                   82,889             -                   82,889             
Adjustments to liabilities for incurred claims -                        -                   1,250,148        967,239           2,217,387          -                   -                   323,398           227,533           550,931           
Losses and reversals of losses on onerous contracts -                        (5,058)              -                   -                   (5,058)                -                   (5,374)              -                   -                   (5,374)              
Amortisation of insurance acquisition cash flows 4,028,937             -                   -                   -                   4,028,937          2,631,222        -                   -                   -                   2,631,222        

4,028,937             (5,058)              19,767,010      967,239           24,758,128        2,631,222        (5,374)              4,216,130        227,533           7,069,511        
Insurance service result (15,845,518)         (5,058)              19,767,010      967,239           4,883,673          (8,639,267)       (5,374)              4,216,130        227,533           (4,200,978)       
Finance expenses from insurance contracts in profit or loss -                        -                   (5,528,913)       -                   (5,528,913)         -                   -                   352,711           -                   352,711           
Total Changes in the statement of profit or loss (15,845,518)         (5,058)              14,238,097      967,239           (645,240)            (8,639,267)       (5,374)              4,568,841        227,533           (3,848,267)       
Investment components excluded from insurance results -                        -                   -                   -                   -                   -                   -                   -                   -                   

Cash flows
Premiums received (including investment components) 20,007,150           -                   -                   -                   20,007,150        11,890,545      -                   -                   -                   11,890,545      
Insurance acquisition cash flows (2,050,489)            -                   -                   -                   (2,050,489)         (3,254,286)       -                   -                   -                   (3,254,286)       
Claims and other insurance service expenses paid 
(includinginvestment components) -                        -                   (5,242,991)       -                   (5,242,991)         -                   -                   (3,759,662)       -                      (3,759,662)       
Total cash flows 17,956,661           -                   (5,242,991)       -                   12,713,670        8,636,259        -                   (3,759,662)       -                   4,876,597        
Non-Cash flow items
Deposit for premium 678,164                -                   -                   -                   678,164             579,929           -                   -                   -                   579,929           
Premiums receivable 688,990                -                   -                   -                   688,990             115,803           -                   -                   -                   115,803           
Insurance acquisition and other attributable cost (1,356,927)            -                   -                   -                   (1,356,927)         (418,349)          -                   -                   -                   (418,349)          
Total Non-Cashflow 10,227                  -                   -                   -                   10,227                277,383           -                   -                   -                   277,383           
Net Closing Liabilities Balance - PAA 4,955,758             348                  12,804,595      1,681,136        19,441,837        2,834,388        5,406               3,809,489        713,897           7,363,180        
 Insurance contract assets as at 31 December -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
 Insurance contract liabilities as at 31 December 4,955,758             348                  12,804,595      1,681,136        19,441,837        2,834,388        5,406               3,809,489        713,897           7,363,180        
Net Closing Balance PAA 4,955,758             348                  12,804,595      1,681,136        19,441,837        2,834,388        5,406               3,809,489        713,897           7,363,180        

31-Dec-24 31-Dec-23
Liability for remaining coverage Liability for incurred claims Liability for remaining coverage Liability for incurred claims

Total Total
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28 Insurance Contract Liabilities - continued

Insurance Contracts measured under PAA(Group life & Health)

'000 Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Insurance contract assets as at 1 January -                        -                   -                   -                   -                     
Insurance contract liabilities as at 1 January 3,462,741             -                   1,727,431        64,689             5,254,861          1,408,323        -                   1,437,588        57,762             2,903,673        
Net Opening Balance - PAA 3,462,741             -                   1,727,431        64,689             5,254,861          1,408,323        -                   1,437,588        57,762             2,903,673        

Changes in the statement of profit or loss
Insurance revenue
Contracts under the fair value approach 
Other contracts (8,143,439)            -                   -                   -                   (8,143,439)         (8,055,385)       -                   -                   -                   (8,055,385)       

(8,143,439)            -                   -                   -                   (8,143,439)         (8,055,385)       -                   -                   -                   (8,055,385)       
Insurance service expenses
Incurred claims 6,451,198        6,451,198          3,784,181        3,784,181        
Other directly attributable service expenses -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Adjustments to liabilities for incurred claims 1,946,473        131,257           2,077,730          217,343           6,927               224,270           
Losses and reversals of losses on onerous contracts -                        228,329           -                   -                   228,329             -                   -                   -                   -                   -                   
Amortisation of insurance acquisition cash flows 1,563,897             1,563,897          2,406,862        2,406,862        

1,563,897             228,329           8,397,671        131,257           10,321,154        2,406,862        -                   4,001,524        6,927               6,415,314        
Insurance service result (6,579,542)            228,329           8,397,671        131,257           2,177,715          (5,648,523)       -                   4,001,524        6,927               (1,640,071)       
Finance expenses from insurance contracts in profit or loss (80,703)            (80,703)              47,290             47,290             
Total Changes in the statement of profit or loss (6,579,542)            228,329           8,316,968        131,257           2,097,012          (5,648,523)       -                   4,048,814        6,927               (1,592,781)       
Investment components excluded from insurance results -                   -                   -                   -                   -                   

Cash flows
Premiums received (including investment components) 7,326,685             -                   -                   -                   7,326,685          8,821,812        -                   -                   -                   8,821,812        
Insurance acquisition cash flows (2,007,198)            -                   -                   -                   (2,007,198)         (1,407,197)       -                   -                   -                   (1,407,197)       
Claims and other insurance service expenses paid 
(includinginvestment components) -                   (6,778,642)       -                      (6,778,642)         -                   (3,758,972)       -                   (3,758,972)       
Total cash flows 5,319,487             -                   (6,778,642)       -                   (1,459,155)         7,414,615        -                   (3,758,972)       -                   3,655,643        
Non-Cash flow items
Deposit for premium 290,642                -                   -                   -                   290,642             248,541           -                   -                   -                   248,541           
Premiums receivable -                        -                   -                   -                   -                     39,785             -                   -                   -                   39,785             
Insurance acquisition and other attributable cost -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Total Non-Cashflow 290,642                -                   -                   -                   290,642             288,326           -                   -                   -                   288,326           
Net Closing Liabilities Balance - PAA 2,493,328             228,329           3,265,757        195,946           6,183,360          3,462,741        -                   1,727,431        64,689             5,254,861        
 Insurance contract assets as at 31 December -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
 Insurance contract liabilities as at 31 December 2,493,328             228,329           3,265,757        195,946           6,183,360          3,462,741        -                   1,727,431        64,689             5,254,861        
Net Closing Balance PAA 2,493,328             228,329           3,265,757        195,946           6,183,360          3,462,741        -                   1,727,431        64,689             5,254,861        

31-Dec-24 31-Dec-23
Liability for remaining coverage Liability for incurred claims Liability for remaining coverage Liability for incurred claims

Total Total
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28 Insurance Contract Liabilities - continued

Insurance Contracts measured under GMM (Individual Life contracts)

'000 Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Excluding loss 
component

loss component

Estimates of 
present value 
of future cash 
flows

Risk 
adjustment for 
non-financial 
risk

Insurance contract assets as at 1 January -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Insurance contract liabilities as at 1 January 970,746                51,256             12,208             -                   1,034,210          885,847           -                   12,502             -                   898,349           
Net Opening Balance - GMM 970,746                51,256             12,208             -                   1,034,210          885,847           -                   12,502             -                   898,349           

Changes in the statement of profit or loss
Insurance revenue
Contracts under the fair value approach -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Other contracts (91,521)                 -                   -                   -                   (91,521)              (499,019)          -                   -                   -                   (499,019)          

(91,521)                 -                   -                   -                   (91,521)              (499,019)          -                   -                   -                   (499,019)          
Insurance service expenses
Incurred claims 126,453           126,453             -                   -                   89,189             -                   89,189             
Other directly attributable service expenses 8,561               8,561                  -                   -                   17                     -                   17                     
Adjustments to liabilities for incurred claims -                        -                   42,570             -                   42,570                -                   -                   -                   -                   -                   
Losses and reversals of losses on onerous contracts -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Amortisation of insurance acquisition cash flows 26,654                  26,654                51,256             51,256             

26,654                  -                   177,584           -                   204,238             -                   51,256             89,206             -                   140,462           
Insurance service result (64,867)                 -                   177,584           -                   112,717             (499,019)          51,256             89,206             -                   (358,558)          
Finance expenses from insurance contracts in profit or loss -                        -                   (10,978)            -                   (10,978)              -                   -                   189,966           -                   189,966           
Total Changes in the statement of profit or loss (64,867)                 -                   166,606           -                   101,739             (499,019)          51,256             279,172           -                   (168,592)          
Investment components excluded from insurance results -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   

Cash flows
Premiums received (including investment components) 568,223                -                   -                   -                   568,223             765,480           -                   -                   -                   765,480           
Insurance acquisition cash flows (205,375)               -                   -                   -                   (205,375)            (181,561)          -                   -                   -                   (181,561)          
Claims and other insurance service expenses paid 
(includinginvestment components) -                        -                   (174,580)          -                   (174,580)            -                   -                   (279,466)          -                   (279,466)          
Total cash flows 362,848                -                   (174,580)          -                   188,268             583,919           -                   (279,466)          -                   304,453           
Non-Cash flow items
Premiums receivable -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Insurance acquisition and other attributable cost -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
Total Non-Cashflow -                   -                   -                   -                   -                   
Net Closing Liabilities Balance - GMM 1,268,727             51,256             4,234               -                   1,324,217          970,746           51,256             12,208             -                   1,034,210        
 Insurance contract assets as at 31 December -                        -                   -                   -                   -                     -                   -                   -                   -                   -                   
 Insurance contract liabilities as at 31 December 1,268,727             51,256             4,234               -                   1,324,217          970,746           51,256             12,208             -                   1,034,210        
Net Closing Balance GMM 1,268,727             51,256             4,234               -                   1,324,217          970,746           51,256             12,208             -                   1,034,210        

31-Dec-24 31-Dec-23
Liability for remaining coverage Liability for incurred claims Liability for remaining coverage Liability for incurred claims

Total Total

92



NSIA Insurance Limited
Annual Report

31 December 2024Notes to the financial statements
For the year  ended 31 December 2024

28 Insurance Contract Liabilities - continued

Insurance Contracts Analysed by Components: GMM 

'000

 Estimates of 
present value of 
future cash 
flows 

 Risk 
Adjustment  CSM Total

 Estimates of 
present value of 
future cash 
flows 

 Risk 
Adjustment  CSM Total

Insurance contract assets as at 1 January -                   -                   -                   -                     -                   -                   -                   -                   
Insurance contract liabilities as at 1 January (4,441)              9,940               1,028,711        1,034,210          842,681           (2,512)              58,180             898,349           
Net Opening Balance Analysed by Components - GMM (4,441)              9,940               1,028,711        1,034,210          842,681           (2,512)              58,180             898,349           
Changes in the statement of profit or loss
Changes that relate to current service
CSM recognised for services provided -                      -                   (17,598)            (17,598)              -                   -                   (393,432)          (393,432)          
Change in risk adjustment for non-financial risk for risk expired -                   (3,813)              (3,813)                -                   (3,256)              -                   (3,256)              
Experience adjustments (26,074)            -                   -                   (26,074)              (33,290)            -                      -                   (33,290)            
Total-Changes that relate to current service (26,074)            (3,813)              (17,598)            (47,485)              (33,290)            (3,256)              (393,432)          (429,978)          
Changes that relate to future service
Contracts initially recognised in the year 727,384           262,219           524,437           1,514,040          (1,218,061)       718,923           1,437,845        938,707           
 Changes in estimates that adjust the CSM (126,763)          (253,524)          (1,100,005)       (1,480,292)         (179,395)          (703,215)          (73,882)            (956,492)          

-                     -                   
Changes that relate to past service 126,453           -                   -                   126,453             
 Adjustments to liabilities for incurred claims 89,205             -                   -                   89,205             
Insurance service result 701,001           4,882               (593,166)          112,717             (1,341,541)       12,452             970,531           (358,558)          
Finance expenses from insurance contracts in profit or loss (10,978)            -                   -                   (10,978)              189,966           -                   -                   189,966           
Total Changes in the statement of profit or loss 690,023           4,882               (593,166)          101,739             (1,151,575)       12,452             970,531           (168,592)          

Cash flows
Premiums received (including investment components) 568,223           -                   568,223             765,480           -                   -                   765,480           
Insurance acquisition cash flows (205,375)          -                   (205,375)            (232,816)          -                   -                   (232,816)          
Claims and other insurance service expenses paid 
(includinginvestment components) (174,580)          -                   -                   (174,580)            (228,211)          -                   -                   (228,211)          
Total cash flows 188,268           -                   -                   188,268             304,453           -                   -                   304,453           
Net Closing Liabilities Analysed by Component-GMM 873,850           14,822             435,545           1,324,217          (4,441)              9,940               1,028,711        1,034,210        
 Insurance contract assets as at 31 December -                   -                   -                   -                     -                   -                   -                   -                   
 Insurance contract liabilities as at 31 December 873,850           14,822             435,545           1,324,217          (4,441)              9,940               1,028,711        1,034,210        
Net Closing balance Analysed by Component-GMM 873,850           14,822             435,545           1,324,217          (4,441)              9,940               1,028,711        1,034,210        

This component reconciliation refers to individual life insurance business where GMM approach was considered.

The following table shows an analysis of the expected recognition of the CSM remaining at the end of reporting period in profit or loss

Life Business < than 1 year In 1 to 3 years In 4 to 5 years > 5 years Total < than 1 year In 1 to 3 years In 4 to 5 years > 5 years Total
Insurance Contracts 152,441                108,886           95,820             78,398             435,545             413,684           310,263           201,343           103,421           1,028,711        
Reinsurance Contracts (29,113)                 (36,835)            (24,557)            (29,537)            (120,042)            (9,188)              (6,563)              (5,775)              (4,725)              (26,251)            
Net CSM remaining 123,328                72,051             71,263             48,861             315,503              404,496           303,700           195,568           98,696             1,002,460        

The following tables summarise the effect on the measurement components arising from the initial recognition of insurance contract measured under the GMM model in the year

Profitable 
contracts

Onerous 
contracts

Profitable 
contracts

Onerous 
contracts

Profitable 
contracts

Onerous 
contracts

Profitable 
contracts

Onerous 
contracts

Insurance acquisition cash flows                  258,056             260,581 518,637                         269,247             174,262 443,509           
Claims and other directly attributable expense                (304,186)         1,200,299 896,113                    (1,713,474)         1,030,318 (683,156)          
Estimates of the present value of future cash outflows (46,130)                 1,460,880        -                   -                   1,414,750          (1,444,227)       1,204,580        -                   -                   (239,647)          
Estimates of the present value of future cash inflows (583,195)               (104,171)          -                   -                   (687,366)            (281,187)          (697,227)          -                   -                   (978,414)          
Risk adjustment for non-financial risk 104,888                157,331           -                   -                   262,219             287,569           431,354           -                   -                   718,923           
CSM 524,437                -                   -                   -                   524,437             1,437,845        -                   -                   -                   1,437,845        
Increase in insurance contracts liabilities from contracts recognised 
in the period -                        1,514,040        -                   -                   1,514,040          -                   938,707           -                   -                   938,707           

31-Dec-2331-Dec-24

Contracts Inssued Acquired Contracts
31-Dec-24 31-Dec-23

Contracts Inssued Acquired Contracts
Total Total

31-Dec-24 31-Dec-23
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