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UNIVERSAL INSURANCE PLC.
2012 ANNUAL REPORT

Universal Insurance Plc

Statements of Changes in Equity (COMPANY)
for the year ended 31 December 2012

Company
In millions of Nigerian naira Share Share Revaluation Contingency Fair Retained Total
Capital Premium reserve reserve value earnings
reserves

N'000 N'000 N'000 N'000 N'000 N'000 N'000
Balance at 1 January 2011 8,000,000 825,018 103,968 210,137 - (1,602,489) 7,536,634
Total comprehensive income -
Profit and loss - - - - - - -
Other comprehensive income -
Impairment gain/(loss) on trade and other receivables (46,883) (46,883)
Net gain/(loss) on investments now classified as AFS (326) (326)
Net change in outstanding claims per valuation -
Impairment gain on FVTPL -Financial Assets 600,000 600,000
Other comprehensive income - - - - - 552,791 552,791
Balance at 1 January 2011 8,000,000 825,018 103,968 210,137 - (1,049,698) 8,089,425
Balance at 1 January 2011 8,000,000 825,018 103,968 210,137 - (1,049,698) 8,089,425
Total comprehensive income for the period -
Profit or loss - - - - - (666,210) (666,210)
Other comprehensive income -
Gain on the revaluation of land and buildings - - 319,300 - - (95,790) 223,510
Fair value changes in AFS financial assets - - - - 1,003,121 (300,936) 702,185
Transfer to contingency reserve - - - 10,475 - (10,475) -
Other comprehensive income for the period - - 319,300 10,475 1,003,121 (407,201) 925,695
Total comprehensive income for the period - - 319,300 10,475 1,003,121  (1,073,411) 259,485
Balance at 31 December 2011 8,000,000 825,018 423,268 220,612 1,003,121  (2,123,109) 8,348,910
Balance at 1 January 2012 8,000,000 825,018 423,268 220,612 1,003,121  (2,123,109) 8,348,910
Total comprehensive income for the period -
Profit or loss 166,409 166,409
Other comprehensive income -
Gain on the revaluation of land and buildings - - 117,000 - - (35,100) 81,900
Net Fair value changes in AFS financial assets - - - - (52,696) (41) (52,737)
Transfer to contingency reserve - - - 12,475 (12,475) -
Other comprehensive income for the period - - - 12,475 (52,696) (47,616) 29,163
Total comprehesive income for the period - - 117,000 12,475 (52,696) 118,793 195,572
Balance at 31 December 2012 8,000,000 825,018 540,268 233,088 950,425  (2,004,316) 8,544,483
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UNIVERSAL INSURANCE PLC.
2012 ANNUAL REPORT

Universal Insurance Plc

Statements of Changes in Equity (GROUP)
for the year ended 31 December 2012

Share Share Revaluation Contingency Fair Retained Total
Capital Premium reserve reserve value earnings
reserves

N'000 N'000 N'000 N'000 N'000 N'000 N'000
Balance at 1 January 2011 8,000,000 825,018 1,628,262 210,137 - (2,334,127) 8,329,290
Total comprehensive income -
Profit and loss - - - - - - -
Other comprehensive income -
Impairment gain/(loss) on trade and other receivables (46,883) (46,883)
Impairment gain on FVTPL -Financial Assets 600,000 600,000
Net change in outstanding claims per valuation -
Net gain/(loss) on investments now classified as AFS (326) (326)
Other comprehensive income - - - - - 552,791 552,791
Balance at 1 January 2011 8,000,000 825,018 1,628,262 210,137 - (1,781,336) 8,882,081
Balance at 1 January 2011 8,000,000 825,018 1,628,262 210,137 - (1,781,336) 8,882,081
Total comprehensive income for the period -
Profit or loss - - - - - (664,670) (664,670)
Other comprehensive income -
Gain on the revaluation of land and buildings - - 1,230,586 - - (185,033) 1,045,553
Fair value changes in AFS financial assets - - - - 1,003,121 (300,936) 702,185
Transfer To Contingency Reserve - - - 10,475 - (10,475) -
Other comprehensive income for the period - - 1,230,586 10,475 1,003,121 (496,444) 1,747,738
Total comprehesive income for the period - - 1,230,586 10,475 1,003,121 (1,161,114) 1,083,068
Balance at 31 December 2011 8,000,000 825,018 2,858,848 220,612 1,003,121  (2,942,450) 9,965,149
Balance at 1 January 2012 8,000,000 825,018 2,858,848 220,612 1,003,121  (2,942,450) 9,965,149
Total comprehensive income for the period -
Profit or loss 156,792 156,792
Other comprehensive income -
Gain on the revaluation of land and buildings - - 311,620 - - (93,486) 218,134
Fair value changes in AFS financial assets - - - - (52,696) (41) (52,737)
Transfer To Contingency Reserve - - - 12,475 (12,475) -
Other comprehensive income for the period - - 311,620 12,475 (52,696) (106,002) 165,397
Total comprehesive income for the period - - 311,620 12,475 (52,696) 50,790 322,189
Balance at 31 December 2012 8,000,000 825,018 3,170,468 233,088 950,425  (2,891,660) 10,287,338
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UNIVERSAL INSURANCE PLC
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION

As at 31 December 2012

Assets

Cash and Cash Equivalents
Financial Assets

Trade Receivable
Reinsurance Assets
Deferred Acquisition cost
Other Receivable
Investment in subsidiaries
Investment Properties
Intangible Asset

Property, Plant and Equipment
Statutory Deposits

Total Assets

Liabilities

Insurance Contract Liabilities
Borrowings

Trade payable

Other payable

Employee benefit liability
Income Tax liabilities
Deferred tax liabilities

Total Liabilities

Equity

Issued and paid Share capital
Share Premium

Contigency Reserves

Fair value reserve
Revaluation reserve
Retained earnings

Shareholders funds
Other equtiy instruments

Non - controlling interests

TOTAL EQUITY & LIABILITIES

NOTES

17
18
19
20
21
22
23

UNIVERSAL INSURANCE PLC.
2012 ANNUAL REPORT

GROUP COMPANY
31-Dec-12 31-Dec-11 1-Jan-11 31-Dec-12 31-Dec-11 1-Jan-11
N'000 N'000 N'000 N'000 N'000 N'000
73,696 - - 67,060 - -
2,879,253 2,924,013 1,971,072 2,879,253 2,924,013 1,971,072
124,769 43,813 10,508 14,045 96 -
25,513 27,945 17,227 25,513 27,945 17,227
15,225 12,293 13,943 15,225 12,293 13,943
1,764,301 1,637,314 3,781 1,733,810 1,613,786 226
- - - 2,561,666 2,561,666 2,561,666
934,118 934,118 1,654,118 934,118 934,118 1,654,118
4,635 4,472 - 4,635 4,472 -
6,870,130 6,572,750 5,494,229 2,546,185 2,339,992 2,080,972
335,000 335,000 335,000 335,000 335,000 335,000
13,026,641 12,491,718 9,499,878 11,116,511 10,753,381 8,634,224
250,597 207,469 182,539 250,597 207,469 182,539
- 3,429 79 - - -
29,903 20,763 47,019 16,484 13,969 5,892
1,743,892 1,758,006 347,805 1,737,516 1,730,616 311,862
1,219 3,943 2,613 1,219 3,943 2,613
118,759 99,465 82,224 118,909 100,043 82,224
594,934 501,407 15,438 447,305 412,164 15,438
2,739,303 2,594,482 677,717 2,572,029 2,468,204 600,568
8,000,000 8,000,000 8,000,000 8,000,000 8,000,000 8,000,000
825,018 825,018 825,018 825,018 825,018 825,018
233,088 220,612 210,137 233,088 220,612 210,137
950,425 1,003,121 - 950,425 1,003,121 -
3,170,468 2,858,848 1,628,262 540,268 423,268 103,968
(2,891,660) (2,942,450) (1,781,335) (2,004,316) (2,123,109) (1,049,698)
10,287,338 9,965,149 8,882,082 8,544,483 8,348,910 8,089,425
13,026,642 12,559,632 9,559,799 11,116,512 10,817,115 8,689,993

Signed on behalf of the Board of Directors on 16 July 2013

REGINALD ANYANWU
DIRECTOR
FRC/2013/NIM/0000003245

UJOATUONU BENEDICT
CHIEF EXECUTIVE OFFICER
FRC/2013/CIIN/0000003282
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Universal Insurance Plc

Statements of Comprehensive Income
For the year ended 31 December 2012

Notes
Gross Premium written 25
Decrease/(increase) in unearned premium
Gross Premium Earned
Reinsurance Premium Expense 26
Net Insurance Premium Income
Fees and Commission income 27
Total Underwriting Income
Claims expenses 28
Claims Expense Recovery from reinsurance 28

Net claim expenses

Underwriting Expenses

Acquisition expenses 29
Maintenance expenses

Underwriting Profit/(Loss)

Investment income 30
Other operating income 30 (i)
Total investment income

Net Income

Impairment charges 31 (i)
Net realised gains/(loss) on financial assets 31 (ii)
Net fair value gain/(loss) on investment properties 31 (ii)
Other operating and administrative expenses 32

Total Expenses

Result of operating activities

Interest expense 33
Profit or (Loss) before Taxation

Income Tax Expense/ (Credit)

Profit or Loss after Taxation

Profit attributable to:

Equity holders of the Company
Non-controlling interest
Profit/(loss) for the period

Other Comprehensive income

Items within OCI that may be reclassified to the profit or

loss;

Fair value changes in AFS financial assets 24. 4
Deferred tax impact of changes in AFS financial assets 23
Items within OCI that will not be reclassified to the profit or

loss;

PPE revaluation gains 24.5
Deferred tax impact of revaluation gains 23
Other comprehensive income for the period

Total comprehensive income

Total comprehensive income attributable to:
Equity holders of the company
Non-controlling interests

Total comprehensive income for the period

Earnings per share-(basic and diluted) 34

UNIVERSAL INSURANCE PLC.

2012 ANNUAL REPORT

GROUP COMPANY
31-Dec-2012 31-Dec-2011 31-Dec-2012 31-Dec-2011
N'000 N'000 N'000 N'000
415,847 349,172 415,847 349,172
(11,615) 12,786 (11,615) 12,786
404,232 361,958 404,232 361,958
(16,472) (13,404) (16,472) (13,404)
387,759 348,554 387,759 348,554
5,086 2,446 5,086 2,446
392,846 351,000 392,846 351,000
(72,212) (71,961) (72,212) (71,961)
11,388 3,783 11,388 3,783
(60,824) (68,178) (60,824) (68,178)
(42,846) (41,331) (42,846) (41,331)
(29,625) (19,058) (29,625) (19,058)
(72,470) (60,389) (72,470) (60,389)
259,551 222,433 259,551 222,433
282,419 241,240 282,419 241,240
144,883 135,731 - -
427,302 376,971 282,419 241,240
686,853 599,404 541,970 463,673
(96,381) (86,919) (96,381) (86,919)
7,936 (50,180) 7,936 (50,180)
- (720,000) - (720,000)
(416,175) (388,295) (262,250) (254,965)
(504,620) (1,245,394) (350,695) (1,112,064)
182,233 (645,990) 191,275 (648,391)
(475) (861) - -
181,758 (646,851) 191,275 (648,391)
(24,966) (17,819) (24,866) (17,819)
156,792 (664,670) 166,409 (666,210)
156,792 (664,670) 166,409 (666,210)
156,792 (664,670) 166,409 (666,210)
(52,696) 1,003,121 (52,696) 1,003,121
(41) (300,936) (41) (300,936)
311,620 1,230,586 117,000 319,300
(93,486) (185,033) (35,100) (95,790)
165,397 1,747,738 29,163 925,695
322,189 1,083,068 195,572 259,485
322,189 1,083,068 195,572 259,485
322,189 1,083,068 195,572 259,485
0.98 (4.15) 1.04 (4.16)
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UNIVERSAL INSURANCE PLC.
2012 ANNUAL REPORT

Universal Insurance Plc

Statement Of Cash Flows GROUP COMPANY
For the year ended 31 December 2012 31-Dec-2012 31-Dec-2011 31-Dec-2012 31-Dec-2011

N'000 N'000 N'000 N'000
Cash flows from operating activities
Insurance premium received from policy holders,Brokers 404,232 361,958 404,232 361,958
& Agents,Cedants
Commission received 5,086 2,446 5,086 2,446
Reinsurance receipts in respect of claims 11,388 3,783 11,388 3,783
Reinsurance premium paid (16,472) (13,404) (16,472) (13,404)
Other operating cash payments (239,337) (419,995) (243,460) (423,761)
Insurance benefits and Claims paid (72,212) (71,961) (72,212) (71,961)
Payments to intermediaries to acquire insurance contracts (72,470) (60,389) (72,470) (60,389)
Interest Received 115,417 21,881 115,417 21,881
Dividend Income Received 935 5,776 935 5,776
Cash generated from operations 136,566 (169,905) 132,443 (173,671)
Company Income Tax paid (6,150) (578) (6,000) -
Net cash provided by operating activities 130,416 (170,483) 126,443 (173,671)
Cash Flows from Investing Activities
Purchase of property, plant and equipment (150,189) (17,033) (148,672) (13,873)
Investment income and other receipts 25,556 195,507 25,556 195,507
Net Cash provided by investing activities (124,632) 178,474 (123,115) 181,634
Cash Flows from Financing Activities
Proceeds from borrowings - - - -
Net cash provided by financing activities - - - -
Net Increase/(decrease) in cash and cash equiv.
Cash and Cash equivalent at the beginning 67,912 59,921 63,732 55,769
Net increase/decrease in cash and cash equivalents 5,784 7,991 3,328 7,963
Cash and Cash equivalent at the end of period 73,696 67,912 67,060 63,732
THE UNIVERSAL INSURANCE PLC
CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31ST DECEMBER 2011

COMPANY GROUP
NIGERIAN NIGERIAN
NO' GAAP ADJUSTMENTS IFRS GAAP DJUSTMEN1  IFRS
N'000 N'000 N'000 N'000 N'000

Cash flows from operating activities
Premiums received from policy holders 308,872 308,872 308,872 308,872
Cash receipts from cutomers - - - -
Reinsurance Cost (13,403) (13,403) (13,403) (13,403)
Cash payments to and on behalf of employees (300,320) (300,320) (295,196) (295,196)
Commission received 2,446 2,446 2,446 2,446
Commission paid (60,388) (60,388) (60,388) (60,388)
Claims and commission paid (23,519) (23,519) (23,519) (23,519)
Income tax paid (17,819) (17,819) (17,256) (17,256)
Net cash (used)/provided by operating activities (104,130) - (104,130) (98,443) - (98,443)
Cash flows from investing activities
Purchase of fixed assets (13,873) (13,873) (17,033) (17,033)
Purchase of investments - - - -
Net cash used in investing activities (13,873) - (13,873) (17,033) - (17,033)
Cash flows from financing activities
Finance charges - - (861) (861)
Investment Income 227,240 227,240 227,240 227,240
Net cash (used in)/from financing activities 227,240 - 227,240 226,379 - 226,379
Net increase in cash and cash equivalents 123,110 123,110 127,936 127,936
Cash and cash equivalents at the beginning of the year (59,378) (59,378) (63,452) (63,452)
Cash and cash equivalents at the end of the year 63,732 - 63,732 64,484 - 64,484
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2 UNIVERSAL INSURANCE PLC D G H 1 J K

3 TRIAL BALANCE AS AT 31/12/2012

4 2012 2012 2012 TRIAL CLIENT AUDIT ADJ/ AUDITED 2010 IFRS 2011 IFRS 2012 IFRS

5 |Account Code | Account Name 2011 MOVEMENT JOURNALS BALANCE ADJUSTMENTS _|RECLASSIFICATION B JOURNALS JOURNALS JOURNALS

6 [100000-00002 [LAND & BUILDINGS 2,306,314,000.00 2,306,314,000.00 | 143,500,000.00 2,449,814,000.00 2,449,814 319,300,000.00 | 117,000,000.00 436,300 | 2,886,114
7 [111010-00001 [MOTOR VEHICLES 121,675,200.00 1,650,500.00 123,325,700.00 362,900.00 123,688,600.00 123,689 - 123,689
8 [112010-00001 [ELECTRICAL & OTHER FITTINGS 254,655.00 (254,655.00) - - - - -
9 [112010-00002 [FURNITURE & FITTINGS 66,329,000.00 - 198,655.00 66,527,655.00 1,259,112.00 67,786,767.00 67,787 - 67,787
10 [113010-00001 [COMPUTER HARDWARE 3,105,000.00 715,620.00 3,820,620.00 213,305.00 4,033,925.00 4,034 - 4,034
11 [113010-00002  [COMPUTER SOFTWARE 4,500,000.00 725,000.00 5,225,000.00 144,000.00 (31,875.00) 5,337,125.00 5,337 - 5,337
12 [113010-00003 [MACHINE & EQUIPMENT 5,100,000.00 627,500.00 5,727,500.00 144,000.00 5,871,500.00 5,872 - 5,872
13 [121100-00001 [QUOTED INVESTMENT-COST 1,284,715,000.00 1,284,715,000.00 7,936,474.00 1,292,651,474.00 1,292,651 600,000,000.00 600,000 | 1,892,651
14 [121100-00003[UNQUOTED-MTN NIGERA 1,300,166,000.00 1,300,166,000.00 1,300,166,000.00 1,300,166 454 _cash in hand 1,003,121,000.00 |  (52,696,000.00) 950,425 | 2,250,591
15 [121100-00004 |CNL-SME INDUSTRIES 394,898,000.00 394,898,000.00 394,898,000.00 394,898 66,606 _bank balances (326,000.00) (394,572,000.00) (394,898) -
16 [121100-00005 |[FOREIGN INVESTMENTS-WAR STOCK UK 8,485,000.00 8,485,000.00 8,485,000.00 8,485 67,060 8,485,000.00 8,485 16,970
17 [121100-00006 [UNQUOTED-OTHERS 33,418,000.00 33,418,000.00 33,418,000.00 33,418 (33,418,000.00) (33,418) -
18 [121100-00007 _[MOLIT HOTEL AND CATERING SERVICES L[ 528,105,000.00 31,700.00 528,136,700.00 11,978,300.00 540,115,000.00 540,115 (12,000,000.00) (12,000 528,115
19 [12210-00004  [ITF ACCOUNT PAYABLES (895,459.61) (895,459.61) 895,459.61 - - - -
20 [121100-00008 |UNIVERSAL HOTELS LIMITED 2,033,561,000.00 2,033,561,000.00 12,000,000.00 2,045,561,000.00 2,045,561 (12,000,000.00) (12,000)| 2,033,561
21 [121100-00009 [PROPERTIES OYINGBO GARDEN AVENUE [ 250,000,000.00 250,000,000.00 250,000,000.00 250,000 - 250,000
22 [121100-00010 |PROPERTIES -VINE ESTATE ABUJA 720,000,000.00 720,000,000.00 720,000,000.00 720,000 - 720,000
23 [121100-00011 [PROPERTIES -RUMUDUMU MODEL ESTATE[  684,118,000.00 684,118,000.00 684,118,000.00 684,118 - 684,118
24 [121100-00012 |PROPERTIES -OTHERS 175,369,000.00 175,369,000.00 175,369,000.00 175,369 - 175,369
25 [122100-00002[SHARES IN UNIVERSAL INSURANCE PLC - - - - - -
26 [131000-00001 |CBN NON-LIFE STATUTORY DEPOSIT AIC 335,000,000.00 335,000,000.00 335,000,000.00 335,000 - 335,000
27 [142201-00001 [INSURANCE COMPANIES 4,076,689.70 20,131,928.45 24,208,618.15 1,703,366.22 25,911,984.37 25,912 - 25,912
28 [142202-00001 |REINSURANCE COMPANIES 2,712,934.07 2,712,934.07 2,712,934.07 2,713 (1,073,000.00) 17,110,000.00 12,847,000.00 28,884 31,597
29 [142203-00001  [AGENTS CONTROL 30,657,710.03 (9,382,885.25) 21,274,824.78 (1,628,566.17) 19,646,258.61 19,646 - 19,646
30 [142204-00001 [INSURANCE BROKERS 29,357,069.10 |  39,446,936.23 68,804,005.33 |  (19,291,069.75) 49,512,935.58 49,513 91,447 (29,423,000.00) (40,685,000.00) (100,074.00) (70,208) (20,695)
31 [142205-00001 [DIRECT BUSINESS (6,502,111.54) 3,037,716.14 (3,464,395.40) (36,000.00) (3,500,395.40) (3,500) - (3,500)
32 [143011-00001 [STAFF DEBTORS 1,600,268,487.78 (590,030.96) 1,599,678,456.82 1,599,678,456.82 1,599,678 - | 1,599,678
33 [143300-00001 [FIDELITY BANK -INVESTMENT A/C 3,499,379.05 1,615,112.62 5,114,491.67 (3,000,000.00) 2,114,491.67 2,114 - 2,114
34 [145010-00001 |HEAD OFFICE PRE-PAID RENT 13,656,250.00 13,656,250.00 13,656,250.00 13,656 - 13,656
35 [143502-00001 | DEFERRED ACQUISITION COSTS-MARINE 165,650.07 29,772.53 195,422.60 195,422.60 195 - 195
36 [143502-00002 | DEFERRED ACQUISITION COST-FIRE 1,957,485.37 60,378.47 2,017,863.84 2,017,863.84 2,018 - 2,018
37 [143502-00003 | DEFERRED ACQUISITION COST-MOTOR 3,050,347.02 862,089.28 3,912,436.30 3,912,436.30 3,912 - 3,912
38 [143502-00004 |DEFERRED ACQUISITION COST-GENERAL / 7,119,952.79 1,979,740.70 9,099,693.49 9,099,693.49 9,100 - 9,100
39 [143600-00005  |DUE FROM UNIVERSAL HOTELS LTD-SUND] 31,460,000.00 31,460,000.00 31,460,000.00 31,460 (17,460,000.00) 24,000,000.00 6,540 38,000
40 [143600-00010 [OTHER DEBTORS 656,859,000.00 656,859,000.00 |  34,367,104.33 691,226,104.33 691,226 (627,436,000.00) (627,436) 63,790
41 [145010-00002 [PREPAID RENT - BENIN 150,000.00 (150,000.00) - - - - -
42 PREPAID MERGER EXPENSES - - | 50,000,000.00 50,000,000.00 50,000 - 50,000
43 [145010-00002 [PREPAID RENT - ABUJA 4,604,166.67 4,604,166.67 4,604,166.67 4,604 - 4,604
44 [145010-00005 [PREPAID RENT - ABAKALIKI 60,000.00 60,000.00 60,000.00 60 - 60
45 [145010-00008  [PREPAID RENT - ONITSHA 20,000.00 - 20,000.00 20,000.00 20 - 20
46 [145010-00009 |PREPAID-STAFF PERSONAL LOAN - 2,407,500.00 2,407,500.00 (22,000.00) 2,385,500.00 2,386 - 2,386
47 [147102-00001 _[PETTY CASH - HEAD OFFICE 988,481.00 710,419.50 1,698,900.50 (1,598,900.50) 1,000.00 101,000.00 101 - 101
48 [147102-000010 [CASH IN HAND 22,000.00 22,000.00 22,000.00 22 - 22
49 [147102-00002_[PETTY CASH - ENUGU 111,340.00 123,955.00 235,295.00 (135,295.00) 100,000.00 100 - 100
50 [147102-00003 |PETTY CASH - ABUJA (80,000.00) 160,000.00 80,000.00 80,000.00 80 - 80
51 [147102-00004 [PETTY CASH - PORTHARCOURT 80,000.00 109,670.00 189,670.00 (109,670.00) 80,000.00 80 - 80
52 [147102-00005 [PETTY CASH - ONITSHA 159,630.00 38,000.00 197,630.00 (169,630.00) 28,000.00 28 - 28
53 [147102-00007 [PETTY CASH - BENIN 170.00 170.00 170.00 0 - 0
54 [147102-00008 [PETTY CASH - OWERRI 43,055.00 43,800.00 86,855.00 (43,855.00) 43,000.00 43 - 43
55 [147201-00001 [UNION BANK PLC 30,425,422.17 (5,049,960.16) 25,375,462.01 |  (17,922,365.38) (60,500.00) 7,392,596.63 7,393 - 7,393
56 [147201-00002  |ECO BANK PLC 937,794.99 146,763.34 1,084,558.33 (1,057,822.05) 26,736.28 27 - 27
57 [147201-00003 _[FIDELITY BANK PLC 5,743,874.12 |  (10,160,894.50) (4,417,020.38) 7,535,365.62 3,118,345.24 3,118 - 3,118
58 [147201-00004 [UBA BANK PLC 4,011,969.45 | (10,873,817.03) (6,861,847.58) 7,804,878.77 943,031.19 943 - 943
59 [147201-00005 [GTBANK PLC 8,790,924.64 | 102,825,971.42 111,616,896.06 |  (95,137,557.57) 16,479,338.49 16,479 - 16,479
60 [147201-00006 |FIDELITY CALL ACCT 123,285.94 123,285.94 123,285.94 123 - 123
61 [147201-00007 |[FCMB -DOLLAR ACCT 3,645,943.43 | 17,340,720.22 20,986,663.65 6,033,287.54 27,019,951.19 27,020 - 27,020
62 [147201-00009 |FCMB -POUNDS ACCT 5,637,105.55 5,637,105.55 370,892.27 6,007,997.82 6,008 - 6,008
63 [147201-00010 |BANK TRANSFER ACCT 3,325,277.00 | 20,255,000.00 23,580,277.00 | (20,250,000.00) 3,330,277.00 3,330 - 3,330
64 [147201-00011 |FIRST BANK PLC - - - 50,000.00 50,000.00 50 - 50
65 [20300-00001  [INCOME TAX PAYABLE (100,043,000.00) 6,000,000.00 (94,043,000.00) (94,043,000.00) (94,043) (18,779,000.00) (18,779)|  (112,822)
66 [204011-00001 |ACCUMULATED DEPRECIATION MV (116,019,870.00)[  (1,725,977.00) (117,745,847.00) (117,745,847.00) (117,746) - | (117,746)
67 [204012-00001 [ACCUMULATED DEPRECIATION F & F (47,502,937.00)|  (6,632,937.00) (54,135,874.00) (54,135,874.00) (54,136) - (54,136)
68 [204013-00001 [ACCUMULATED DEPRECIATION M & E (2,832,145.00)[  (1,622,795.28) (4,454,940.28) 4,105.00 (4,450,835.28) (4,451) - (4,451)
69 [204014-00001 |ACCUMULATED DEPRECIATION LAND & BU|  (315,449,280.00)|  (46,126,000.00) (361,575,280.00)|  (2,870,000.00) (364,445,280.00) (364,445) - | (364,445)
70 [204015-00001 |Accumulated Depreciation Charge of Computer| (26,976.31) (504,781.00) (531,757.31) (531,757.31) (532) - (532)
71 [204016-00001 |Accumulated Depreciation Charge of Computer| (27,023.19) (675,000.00) (702,023.19) (702,023.19) (702) - (702)
72 [204090 - 00009 |PRIOR YEAR ADJUSTMENT ACCOUNT - (1,241,999.89) (1,241,999.89) 1,241,999.89 - - - -
73 EXCEPTIONAL ITEMS - diminution in value of - - - - - -
74 [204090-00002 [PROVISION ON INVESTMENTS (895,369,000.00) (895,369,000.00) (895,369,000.00) (895,369) - | (895,369)
75 [204090-00004 [PROVISION FOR CASH AND BANK (3,610,000.00) (3,610,000.00) (3,610,000.00) (3,610) 3,610,000.00 3,610 -
76 [204090-00005 [PROVISION FOR OTHER DEBTORS (1,235,000.00) (1,235,000.00) (1,235,000.00) (1,235) - (1,235)
77 [204090-00006 [PROVISION FOR DIMINUTION IN VALUE (1,272,473,769.00) (1,272,473,769.00) (1,272,473,769.00)|  (1,272,474) - | (1,272,474)
78 [204090-00007 [PROVISION FOR DOUBTFUL INVESTMENTS|  (436,475,000.00) 8,485,000.00 (427,990,000.00) (427,990,000.00) (427,990) 427,990,000.00 427,990 -
79 [204090-00008  [PROVISION FOR PREMIUM DEBTORS (673,669,948.83) - (673,669,948.83)|  19,838,842.94 (653,831,105.89) (653,831) 627,436.00 627,436,000.00 627,436 (26,395)
80 [205101-00001 [INSURANCE COMPANIES 2,294.63 (126,217.08) (123,922.45) (123,922.45) (124) - (124)
81 [205102-00004 [JOMOLA INS BRKS LTD(REINSURANCE) (5,152,160.57) (5,152,160.57) 8,806,827.54 3,654,666.97 3,655 (6,250,000.00) (6,250) (2,595)
82 [205102-00001 _|AFRICAN RE (10,738,168.26) 833,760.40 (9,904,407.86) (785,396.34) (10,689,804.20) (10,690) - (10,690)
83 [205102-00002 | CONTINENTAL RE (2,826,931.46, 28,212.37 (2,798,719.09) (2,798,719.09) (2,799) - (2,799)
84 |205102-00003 |AVENI RE (403,847.38) 4,030.34 (399,817.04) (399,817.04) (400) - (400)
85 [205209-00001 | STAFF SALARIES PAYABLE(NET) (3,261,611.75)[  (13,652,078.12) (16,913,689.87) (16,913,689.87) (16,914) - (16,914)
86 [205209-00005 | DIVIDENT PAYABLE 5,793.75 5,793.75 5,793.75 6 - 6
87 [2052202-0009  [UNIVERSAL INSURANCE PLC_STAFF MULTI PURPO (1,085,000.00) (1,085,000.00) 1,085,000.00 - - - -
88 [205300-00001 |SUNDRY ACCURAL ACCOUNTS (4,791,703.82) 1,700,000.00 (3,091,703.82) 966,666.67 (2,125,037.15) (2,125) - (2,125)
89 ITF PAYABLE (828,330.39) - (828,330.39) (895,459.61) (1,723,790.00) (1,724) - (1,724)
90 |205500-00015  [WITHOLDING TAX PAYABLE (420,000.00) (77,130.47) (497,130.47) (497,130.47) (497) - (497)




91 [205500-00016 _|PENSION DEDUCTION (COY CONTRIBUTION) (5,318,575.90) (5,318,575.90) (5,318,575.90) (5,319) - (5,319)
92 [205500-00005 | LASBIR - DEVELOPMENT LEVY 396,800.00 396,800.00 396,800.00 397 - 397
93 [205500-00006 | PAYE - HEAD OFFICE 80,683.91 5,015,264.75 5,095,948.66 (4,987,946.70) 108,001.96 108 - 108
94 [205500-00007 _|PAYE - ABUJA 3,900.00 (51,600.00) (47,700.00) (47,700.00) (48) - (48)
95 [205500-00008 | PAYE - BENIN 4,000.00 14,626.05 18,626.05 18,626.05 19 - 19
96 |205500-00009 | PAYE - PORT HARCOURT 6,075.33 (1,506.36) 4,568.97 4,568.97 5 - 5
97 |205500-00010 | PAYE - ABAKALIKI (12,690.14) (19,900.90) (32,591.04) (32,591.04) (33) - (33)
98 [205500-00012__|PAYE - ENUGU 22,514.48 20,315.67 42,830.15 42,830.15 43 - 43
99 [205500-00013 | PAYE - ONITSHA 4,500.00 (10,100.82) (5,600.82) (5,600.82) (6) - (6)
100 [205500-00014 | PAYE - OWERRI 4,351.00 (21,013.36) (16,662.36) (16,662.36) (17) - (17)
101 [205600-00001 | DEFERRED TAX_A\C (15,438,000.00) (15,438,000.00) (15,438,000.00) (15,438) (396,726,000.00) (35,141.00) (396,761)]  (412,199)
102 [24000-00001 __|CONAU LIMITED - | 114,560,418.66 114,560,418.66 | (112,560,418.66) 2,000,000.00 2,000 - 2,000
103 [24000-00002 __[AFRICAN ALLIANCE INSURANCE PLC (1,684,666,994.00) 100,000.00 (1,684,566,994.00) 600,000.00 (1,683,966,994.00)|  (1,683,967) - | (1,683,967)
104 [24000-00003 __ |DIRECTORS CURRENT ACCOUNTS (14,328,000.00) (14,328,000.00) (14,328,000.00) (14,328) - (14,328)
105 [24000-00004 | STAFF PENSIONS (3,942,658.65) 7,396,718.10 3,454,059.45 645,830.44 4,099,889.89 4,100 - 4,100
106 [24000-00005 _ [PAY AS YOU EARN (437,000.00) (437,000.00) (437,000.00) (437) - (437)
107 [24000-00006 | SUNDRY PROVISIONS (16,300,000.00) (16,300,000.00) 3,700,000.00 (12,600,000.00) (12,600) - (12,600)
108 [24000-00007 | Frenchies Foods Nig. Ltd (5,569,200.00) 800,000.00 (4,769,200.00) 200,000.00 (4,569,200.00) (4,569) (26,834) - (4,569)
109 [300201-00001_|RESERVE FOR UNEXPIRED RISKS - MARINE (844,290.65) (134,862.62) (979,153.27) (979,153.27) (979) - (979)
110 [300201-00002|RESERVE FOR UNEXPIRED RISKS - MOTOF| __ (26,903,844.45)[ _ (5.544,543.68) (32,448,388.13) (32,448,388.13) (32,448) 1,073,000.00 (17,110,000.00)|  (6,597,000.00) (22,634) (55,082)
111 [300201-00003_|RESERVE FOR UNEXPIRED RISKS - FIRE (10,457,280.51) 954,024.83 (9,503,255.68) (9,503,255.68) (9,503) - (9,503)
112 [300201-00004 _|RESERVE FOR UNEXPIRED RISKS - G/A (41,140,317.55)|  (6,889,309.91) (48,029,627.46) (48,029,627.46) (48,030) (90,960) - (48,030)
113 [300202-00003_|[MOVEMENT IN UNEXPIRED RISK- FIRE - (954,024.83) (954,024.83) (954,024.83) (954) - (954)
114 [300202-00002_|MOVEMENT IN UNEXPIRED RISK- MOTOR 5,544,543.68 5,544,543.68 5,544,543.68 5,545 - 5,545
115 [300202-00004_|MOVEMENT IN UNEXPIRED RISK-G/A 6,889,309.91 6,889,309.91 6,889,309.91 6,889 - 6,889
116 [300202-00001_|MOVEMENT IN UNEXPIRED RISK-MARINE 134,862.62 134,862.62 134,862.62 135 11,615 - 135
117 [300203-00001_|OUTSTANDING CLAIMS RESERVE - MARINE| __ (18,661,915.13)| _ 5,221,569.85 (13,440,345.28) (13,440,345.28) (13,440) - (13,440)
118 [300203-00002_|OUTSTANDING CLAIMS RESERVE - MOTOR| (8.497,576.38)|  (1,292,741.16) (9,790,317.54) (9,790,317.54) (9,790) - (9,790)
119 [300203-00003|OUTSTANDING CLAIMS RESERVE - FIRE (40,257,747.50)|  (15,074,506.13) (55,332,253.63) (55,332,253.63) (55,332) - (55,332)
120 [300203-00004_|OUTSTANDING CLAIMS RESERVE - G/A (26,120,630.89)| _(25,394,979.09) (51,515,609.98) (51,515,609.98) (51,516) (130,079) - (51,516)
121 [300204-00001_|MOVEMENT IN OUTSTANDING CLAIMS - MARINE (5,221,569.85) (5,221,569.85) (5,221,569.85) (5,222) - (5,222)
122 [300204-00004 _|MOVEMENT IN OUTSTANDING CLAIMS -G/A] 25,394,979.09 25,394,979.09 25,394,979.09 25,395 - 25,395
123 [300204-00003_|MOVEMENT IN OUTSTANDING CLAIMS -FIRE 15,074,506.13 15,074,506.13 15,074,506.13 15,075 (11,479,828.76) - 15,075
124 [300204-00002_|MOVEMENT IN OUTSTANDING CLAIMS -MOTOR 1,292,741.16 1,292,741.16 1,292,741.16 1,293 36,541 - 1,293
125 [300208-00001_|MOVEMENT IN IBNR CLAIM- G/A - 2,539,497.91 2,539,497.91 2,539,497.91 2,539 - 2,539
126 [300208-00002 | MOVEMENT IN IBNR CLAIM- MARINE (522,156.99) (522,156.99) (522,156.99) (522) - (522)
127 [300208-00003|[MOVEMENT IN IBNR CLAIM- FIRE 1,507,450.61 1,507,450.61 1,507,450.61 1,507 - 1,507
128 [300208-00004 | MOVEMENT IN IBNR CLAIM- MOTOR 129,274.12 129,274.12 129,274.12 129 3,654 - 129
129 [301001-00001_[IBNR RESERVE - GEN ACCIDENT (3,436,363.09)|  (2,539,497.91) (5,975,861.00) (5,975,861.00) (5,976) - (5,976)
130 [301001-00002_[IBNR RESERVE - MARINE (673,991.51) 522,156.99 (151,834.52) (151,834.52) (152) - (152)
131 [301001-00005__|IBNR RESERVE - MOTOR (1,328,157.64) (129,274.12) (1,457,431.76) (1,457,431.76) (1,457) - (1,457)
132 [301001-00006_|IBNR RESERVE - FIRE (3,914,874.75)| _ (1,507,450.61) (5,422,325.36) (5,422,325.36) (5,422) (13,007) (234,046.40) - (5,422)
133 [301010-00001_|SHARE CAPITAL ACCOUNTS (8,000,000,000.00) (8,000,000,000.00) (8,000,000,000.00)| (8,000,000) - | (8,000,000)
134 [301010-00002__|SHARE PREMIUM (825,018,000.00) (825,018,000.00) (825,018,000.00) (825,018) - | (825,018)
135 [301030-00001 | GENERAL RESERVE 2,276,395,175.09 2,276,395,175.09 2,276,395,175.09 2,276,395 (552,791,000.00) 428,926,000.00 | 12,415,000.00 (111,450)| 2,164,945
136 [303010-00002 | CONTINGENCY RESERVE (220,612,000.00) (220,612,000.00) (220,612,000.00) (220,612) (12,415,000.00) (12,415)]  (233,027)
137 [303030-00001_|PROFIT & LOSS RESERVES - (8,485,000.00) (8,485,000.00) (8,485,000.00) (8,485) - (8,485)
138 [303030-00003 | REVALUATION RESERVE (103,968,000.00) (103,968,000.00) (103,968,000.00) (103,968) (319,300,000.00)| (117,000,000.00) (436,300)|  (540,268)
139 [400000-00001_|INTEREST ON CURRENT ACCOUNT - - (40,211.85) (40,211.85) (40) - (40)
140 [410120-00001__|PREMIUM INCOME FAC. - MARINE - (7,236,091.45) (7,236,091.45) (7,236,091.45) (7,236) - (7,236)
141 [410120-00002__|PREMIUM INCOME FAC. - MOTOR - (21,453,489.65) (21,453,489.65) 283,875.78 (21,169,613.87) (21,170) - (21,170)
142 [410120-00003_|PREMIUM INCOME FAC. - FIRE - (8,262,428.84) (8,262,428.84) (8,262,428.84) (8,262) - (8,262)
143 [410120-00004__|PREMIUM INCOME FAC. - G/A - (7,571,794.32) (7,571,794.32)  (2,179,919.19) (9,751,713.51) (9,752) - (9,752)
144 [410120-00005__|PREMIUM INCOME FAC. -BOND (3,806,671.30) (3,806,671.30) (3,806,671.30) (3,807) - (3,807)
145 [410120-00006__|PREMIUM INCOME FAC. - OIL & GAS - (31614,019.82) (31,614,019.82) (287,009.54) (31,901,029.36) (31,901) - (31,901)
146 [410120-00008_|PREMIUM INCOME FAC. - ENGINEERING - (2,387,289.07) (2,387,289.07) (2,387,289.07) (2,387) (82,331,784) - (2,387)
147 [411010-00001_|PREMIUM INCOME DIRECT - MARINE - | (137,478,124.97) (137,478,124.97) 577,748.53 (136,900,376.44) (136,900) - | (136,900)
148 [411010-00002_|PREMIUM INCOME DIRECT - MOTOR - (69,160,713.09) (69,160,713.09) (761,747.92) (69,922,461.01) (69,922) - (69,922)
149 [411010-00003_|[PREMIUM INCOME DIRECT - FIRE - (15,905,362.60) (15,905,362.60) (15,905,362.60) (15,905) (82,663,116.55) - (15,905)
150 [411010-00004_|PREMIUM INCOME DIRECT - G/A - (79,965,463.64) (79,965,463.64) (79,965,463.64) (79,965) - (79,965)
151 [411010-00005__|PREMIUM INCOME DIRECT - BOND - (23,125,390.75) (23,125,390.75) 152,000.00 (22,973,390.75) (22,973) - (22,973)
152 [411010-00008_|PREMIUM INCOME DIRECT - ENGINEERING - (5,665,046.19) (5,665,046.19) (5,665,046.19) (5,665) (331,332) - (5,665)
153 [421010-00002_|COMM. ON OUTWARD FAC - MOTOR (469,351.38) (469,351.38) 473,739.74 4,388.36 4 - 4
154 [421010-00003__|COMM. ON OUTWARD FAC - FIRE 9,360.00 9,360.00 9,360.00 9 - 9
155 [421010-00004 | COMM. ON OUTWARD FAC - G/A (53,975.76) (53,975.76) (53,975.76) (54) - (54)
156 [421020-00001 | OVERRIDING COMMISSION INCOME - MARI - (8,628.00) (8,628.00) (8,628.00) () - ()
157 [421020-00002_|OVERRIDING COMMISSION INCOME - MOT( - (105,007.15) (105,007.15) (105,007.15) (105) - (105)
158 [421020-00003 | OVERRIDING COMMISSION INCOME - FIRE - (75,280.00) (75,280.00) (75,280.00) (75) - (75)
159 [421020-00004__|OVERRIDING COMMISSION INCOME - G/A - (180,394.74) (180,394.74) (180,394.74) (180) - (180)
160 [421020-00005 | OVERRIDING COMMISSION INCOME - BOND 9,120.92 9,120.92 9,120.92 9 - 9
161 [421020-00010 | OVERRIDING COMMISSION INCOME - MISC] (30,000.00) (30,000.00) (30,000.00) (30) (449) - (30)
162 [421030-00001__| CLAIM RECOVERY - MARINE - (1,116,953.57) (1,116,953.57) (1,116,953.57) (1,117) - (1,117)
163 [421030-00002 | CLAIM RECOVERY - MOTOR - (1,508,100.00) (1,508,100.00) (1,508,100.00) (1,508) - (1,508)
164 [421030-00003 | CLAIM RECOVERY - FIRE (3,203,930.40) (3,203,930.40)|  (2,000,000.00) (5,203,930.40) (5,204) - (5,204)
165 [421030-00004__| CLAIM RECOVERY - G/A - (3,558,713.86) (3,558,713.86) (3,558,713.86) (3,559) (11,388) - (3,559)
166 [421040-00001 | TREATY COMMISSION - MARINE - (696,945.52) (696,945.52) (696,945.52) (697) - (697)
167 [421040-00003 | TREATY COMMISSION - FIRE - (2,224,700.93) (2,224,700.93) (2,224,700.93) (2,225) - (2,225)
168 [421040-00004 | TREATY COMMISSION - G/A - (717,807.42) (717,807.42) (717,807.42) (718) - (718)
169 [421040-00005 | TREATY COMMISSION - BOND - (534,159.66) (534,159.66) (534,159.66) (534) - (534)
170 [421040-00008 | TREATY COMMISSION - ENGINEERING - (522,511.70) (522,511.70) (522,511.70) (523) (4,696) (5,145.02) - (523)
171 [421070-00002 | SALE OF SALVAGE - MOTOR (978,750.00) (978,750.00) (978,750.00) (979) - (979)
172 [422000-00001_[INVESTMENT INCOME (148,946,211.37) (148,946,211.37) (708,036.01) (149,654,247.38) (149,654) - (149,654)
173 [422100-00001_[INCOME LONG TERM INVESTMENT. (103,274,217.99) (103,274,217.99) (103,274,217.99) (103,274) -] (103,278
174 [422102-00001_|DIVIDENDS ON QUOTED EQUITY (935,078.79) (935,078.79) (935,078.79) (935) - (935)
175 [423000-00001_|OTHER INCOME SUNDRY (1,000.00) (1,000.00)|  (24,536,023.44) (24,537,023.44) (24,537) (279,379) - (24,537)
176 [511011-00001_|AGENCY COMMISSION DIRECT - MARINE 27,176,297.24 27,176,297.24 (6,231.19) 27,170,066.05 27,170 - 27,170
177 [511011-00002_|AGENCY COMMISSION DIRECT - MOTOR 8,869,170.42 8,869,170.42 (157,656.51) 8,711,513.91 8,712 - 8,712
178 [511011-00003_|AGENCY COMMISSION DIRECT - FIRE 2,835,129.17 2,835,129.17 2,835,129.17 2,835 - 2,835
179 [511011-00004 _|AGENCY COMMISSION DIRECT - G/A 15,752,992.60 15,752,992.60 18,625.00 15,771,617.60 15,772 - 15,772
180 [511011-00005_|AGENCY COMMISSION DIRECT - BOND 4,390,280.72 4,390,280.72 (30,400.00) 4,359,880.72 4,360 - 4,360




181511011-00008 [AGENCY COMMISION DIRECT - ENGINEERI| - 731,616.46 731,616.46 731,616.46 732 - 732
182 |511012-00001 |AGENCY COMMISSION FAC. - MARINE - 1,817,074.50 1,817,074.50 1,817,074.50 1,817 - 1,817
183 |511012-00002 |AGENCY COMMISSION FAC. - MOTOR - 2,823,273.85 2,823,273.85 4,861.64 2,828,135.49 2,828 - 2,828
184 |511012-00003 |AGENCY COMMISSION FAC. - FIRE - 2,502,790.40 2,502,790.40 2,502,790.40 2,503 - 2,503
185 |511012-00004 [AGENCY COMMISSION FAC. - G/A - 1,841,377.08 1,841,377.08 53,975.76 1,895,352.84 1,895 - 1,895
186 |511012-00005 |AGENCY COMMISSION FAC. - BOND 1,072,193.39 1,072,193.39 1,072,193.39 1,072 - 1,072
187 |511012-00006 |AGENCY COMMISSION FAC. - OIL & GAS - 5,229,366.36 5,229,366.36 5,229,366.36 5,229 - 5,229
188 |511012-00008 [AGENCY COMMISSION FAC. - ENGINEERIN( - 518,178.69 518,178.69 518,178.69 518 75,443 - 518
189 |300207-00003 | CHANGES IN DEFERRED COMM-FIRE - (60,378.47) (60,378.47) (60,378.47) (60) - (60)
190 |300207-00004  [CHANGES IN DEFERRED COMM-G/A - (1,979,740.70) (1,979,740.70) (1,979,740.70) (1,980) - (1,980)
191300207-00001 | CHANGES IN DEFERRED COMM-MARINE - (29,772.53) (29,772.53) (29,772.53) (30) - (30)
192 |300207-00002 | CHANGES IN DEFERRED COMM-MOTOR - (862,089.28) (862,089.28) (862,089.28) (862) (2,932) #REF! - (862)
193 |514000-00001  [TREATY EXPENSES - MARINE - 2,976,774.96 2,976,774.96 2,976,774.96 2,977 - 2,977
194 |514000-00003 [ TREATY EXPENSES - FIRE - 6,356,288.43 6,356,288.43 6,356,288.43 6,356 - 6,356
195 |514000-00004 [ TREATY EXPENSES - G/A - 2,392,691.57 2,392,691.57 2,392,691.57 2,393 - 2,393
196 |514000-00005 [ TREATY EXPENSES - BOND - 3,253,518.23 3,253,518.23 3,253,518.23 3,254 - 3,254
197 |514000-00008 | TREATY EXPENSES - ENGINEERING - 1,492,890.59 1,492,890.59 1,492,890.59 1,493 16,472 - 1,493
198 |516010-00001 | CLAIMS PAID - MARINE - 4,781,888.27 4,781,888.27 830,597.09 5,612,485.36 5,612 - 5,612
199 |516010-00002 | CLAIMS PAID - MOTOR - 9,850,353.93 9,850,353.93 (1,023,190.00) 8,827,163.93 8,827 - 8,827
200 [516010-00003 | CLAIMS PAID - FIRE - 2,852,852.50 2,852,852.50 750,000.00 3,602,852.50 3,603 - 3,603
201 [516010-00004 | CLAIMS PAID - G/A - 6,701,517.30 6,701,517.30 (2,314,703.39) 4,386,813.91 4,387 - 4,387
202 [516010-00007 | CLAIMS PAID - WKC/GPA - 328,410.86 328,410.86 328,410.86 328 - 328
203 [516010-00009 | CLAIMS PAID - SPECIAL RISK - 72,200.00 72,200.00 72,200.00 72 - 72
204 [516010-00010 | CLAIMS PAID - MISC. - 2,590,199.99 2,590,199.99 2,590,199.99 2,590 25,420 - 2,590
EMPLOYEE BENEFIT LIABILITIES - -
205 Fair Value Gain on Fin Ass - - (7,936,474.00) (7,936,474.00) (7,936) - - (7,936)
IMPAIRMENT GAIN/LOSS 100,074.00 (3,509,926.00) (3,510) (3,510)
SCI - DEFRRED TAX EXPENSE 35,141.00 35 35
SCI - INCOME TAX EXPENSE 18,779,000.00 18,779 18,779
FAIR VALUE RESERVE (1,003,121,000.00) 52,696,000.00 (950,425) (950,425)
516000 EXPENSES OF MANAGEMENT - 317,488,306.14 317,488,306.14 (573,063.61) (1,385,147.00) 315,530,095.53 315,530 315,530
0.00 - (0.000 0.00 - (0.00) 0 - - - 0
516010-00011 [ADJUSTER/ENGINEERS FEES H\O - 628.087.19 628.087.19 (628.087.19) - -
512000-00011 | CAR TRACKING COST 520.000.00 520.000.00 60.500.00 580.500.00 581
516010-00012 |SUPERINTENDENT/SURVEYORS FEES H\O - 691.642.91 691.642.91 55.473.00 747.115.91 747
550101-00001 |STAFF BASIC SALARY - 90.172.987.96 90.172.987.96 14.670.00 90.187.657.96 90.188
550101-00003 | TRANSPORT ALLOWANCE - 1.029.430.00 1.029.430.00 1.029.430.00 1.029
550101-00007 ENTERTAINMENT ALLOWANCE 5.000.00 5.000.00 5.000.00 5
550101-00012 |[THIRTEENTH MONTH PAY 3.622.583.20 3.622.583.20 3.622.583.20 3.623
550101-00018 | TEMPORARY STAFF SALARIES - 44.000.00 44.000.00 44.000.00 44
550101-00020 |STAFF UNIFORMS 14.487.85 14.487.85 14.487.85 14
550101-00020 | STAFF OTHER BENEFITS 225.000.00 225.000.00 (200.000.00) (25.000.00) - -
550101-00021 |SECURITY ALLOWANCE 106.680.00 106.680.00 106.680.00 107
550101-00026 |NATIONAL PENSIONS SCHEME - 5.318.575.90 5.318.575.90 5.318.575.90 5319
550101-00030 | STAFE TERMINAL PAY 749.219.88 749.219.88 1.000.000.00 1.749.219.88 1.749
550103-00001 | STAFFE TRAINING - 258.100.00 258.100.00 (50.000.00) 208.100.00 208
550103-00004 [SUBSCRIPTIONS TO PROFESSIONAL BODIE - 65.000.00 65.000.00 65.000.00 65
550104-00001 |VEHICLE FUELLING - 3.734.715.00 3.734.715.00 388.755.00 (13.475.00) 4.109.995.00 4110
550105-00001 REPAIRS & MAINTENANCE COMPUTER EQU - - - -
550105-00002 | REPAIRS & MAINTENANCE GENERATORS - 405.500.00 405.500.00 3.500.00 409.000.00 409
550105-00003 | REPAIRS & MAIN. PHOTOCOPYING MACHIN - 50.000.00 50.000.00 50.000.00 50
550105-00005 REPAIRS & MAIN. TELEPHONE 1.500.00 1.500.00 1.500.00 2
550105-00010 REPAIRS & MAINTENACE OTHER EQUIPME] - - - -
550106-00001 REPAIRS & MAINT. OFFICE PARTITIONING - 1.842.969.78 1.842.969.78 (1.320.870.00) 522.099.78 522
550106-00002 _|REPAIRS & MAIN. ELECTRICAL FITTINGS _| - 10.000.00 10.000.00 200.000.00 210.000.00 210
550106-00003 | REPAIR & MAINT. OFFICE CHAIRS & TABLE( - 1.000.00 31.000.00 31.000.00 31
550107-00001 | VEHICLES REPAIRS AND MAINTENANCE - 6.588.915.00 6.588.915.00 (289.890.00) 12.475.00 6.311.500.00 6.312
550108-00001 [LOCAL TRAVEL EXPENSES - 4.732.579.00 4.732.579.00 283.397.00 (195.976.00) 4.820.000.00 4.820
550108-00003 [HOTEL ACCOMODATION - 2.531.254.00 2.531.254.00 247.085.00 195.976.00 2.974.315.00 2.974
550108-00004 | OUT-OF STATION ALLOWANCE 5.000.00 35.000.00 35.000.00 35
550109-00001 |LEGAL FEES - 1.521.000.00 1.521.000.00 (200.000.00) 1.321.000.00 1.321
550109-00002 | AUDIT FEES - 100.000.00 3.100.000.00 3.100.000.00 3.100
550109-00004 | SECRETARIAL FEES 20.000.00 20.000.00 20.000.00 20
550109-00007 | ANNUAL GENERAL MEETING - 2.500.000.00 2.500.000.00 2.500.000.00 2.500
550109-00010 |OTHER PROFESSIONAL CHARGES - 2.602.500.00 2.602.500.00 1.050.000.00 3.652.500.00 3.653
550110-00001 DEPRECIATION CHARGE MOTOR VEHICLE - 1.725.977.00 1.725.977.00 1.725.977.00 1.726
550110-00002 DEPRECIATION OFF M & E - 1.622.795.28 1.622.795.28 (4.105.00) 1.618.690.28 1.619
550110-00003 DEPRECIATION CHARGE OF F & F - 6.632.937.00 6.632.937.00 61.758.00 6.694.695.00 6.695
550110-00004 | AMMORTISATION ON DEFFERED RECAPITA] - 46.126.000.00 46.126.000.00 2.870.000.00 48.996.000.00 48.996
550110-00006 DEPRICIATION CHARGE ON HARDWARE - 504.781.00 504.781.00 26.695.00 531.476.00 531
550110-00007 DEPRICIATION CHARGE ON SOFTWARE - 675.000.00 675.000.00 31.875.00 706.875.00 707
550111-00001 RENT AND RATES - HEAD OFFICE 3.593.750.00 3.593.750.00 3.593.750.00 3594
550111-00002 DIESEL COST - HEAD OFFICE - 1.033.500.00 1.874.695.00 2.908.195.00 86.000.00 2.994.195.00 2.994
550111-00005 DIESEL COST - GENERATOR - 1.874.695.00 (1.874.695.00) - - -
550111-00007 | SECURITY EXPENSES 80.000.00 80.000.00 80.000.00 80
550111-00068 RENT & RATES - ABAKALIKI - 180.000.00 180.000.00 180.000.00 180
550111-00101 RENT & RATES - ENUGU 52.000.00 52.000.00 52.000.00 52
550111-00111 |RENT & RATE - OWERRI - 282.000.00 282.000.00 282.000.00 282
550111-00141 RENT & RATES - ONITSHA - 260.000.00 260.000.00 260.000.00 260
550111-00162 RENT & RATE - BENIN - 150.000.00 150.000.00 33.333.33 183.333.33 183
550111-00166 RENT & RATES - HEAD OFFICE - - - -
550111-00161 |RENT & RATES - ABUJA - 1.895.833.33 1.895.833.33 1.895.833.33 1.896
550112-00001 BANK CHARGES - 1.235.707.19 1.235.707.19 (805.684.24) 430.022.95 430
3[550114-00001 [ELECTRICITY - 269.543.90 56.000.00 325.543.90 15.300.00 340.843.90 341
550115-00001 _|GIFTS - 75.000.00 75.000.00 (25.000.00) 50.000.00 50
550115-00002 DONATIONS - 0.000.00 30.000.00 (30.000.00) - -
550115-00003 |ENTERTAINMENT - 774.955.00 774.955.00 8.000.00 80.000.00 862.955.00 863
550115-00004 | BUSINESS PROMOTION - 39.583.888.20 39.583.888.20 (1.707.099.89) 37.876.788.31 37.877
550115-00005 | ADVERTISEMENT - 810.343.00 810.343.00 810.343.00 810
550115-00006 NEWSPAPERS & PERIODICALS - 21.250.00 21.250.00 8.450.00 29.700.00 30
550116-00001 | TELEPHONE BILLS - 978.340.00 978.340.00 66.600.00 1.044.940.00 1.045
550116-00003 POSTAGES & COURIER - 442.350.00 442.350.00 34.500.00 476.850.00 477
550116-00005 INTERNET CONNECTIVITY - 631.076.30 631.076.30 38.000.00 669.076.30 669
550117-00001 _|PRINTING COST - 2.180.700.00. 2.180.700.00 2.180.700.00 2181
550117-00002 | STATIONERY COST - 2.362.050.00 2.362.050.00 62.450.00 2.424.500.00 2.425
550117-00003 | COST OF COMPUTER CONSUMABLES 552.00000 552.000,00 (240.000.00) 312.00000 312
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550118-00001 | STAMP DUTIES 0.000.00 0.000.00 30.000.00 30
277 {550118-00003 FILING FEE 1.837.936.00 1.837.936.00 1.837.936.00 1.838
278 [550118-00004 NAICOM LEVIES 3.878.260.00 3.878.260.00 3.878.260.00 3.878
279 [550118-00006 | INDUSTRIAL TRAINING FUND LEVY 895.459.61 895.459.61 - 895.459.61 895
280 |550118-00007 [LOCAL GOVT. LEVIES 1.482.140.60 1.482.140.60 1.482.140.60 1.482
281 |550118-00008 | NIA LEVIES 0.000.00 0.000.00 0.000.00 80
282 [550118-00010 |VALUE ADDED TAX (39.840.11) (39.840.11) (39.840.11) (40}
283 [550118-00011 |LEVY/FEE/PENALTY 2.179.000.00 2.179.000.00 600.000.00 2.779.000.00 2.779
284 1550119-00001 | DIRECTORS FEES 7.530.000.00 7.530.000.00 7.530.000.00 7.530
285 [550119-00002 | DIRECTORS EXPENSES 20.750,000.00 20.750.000.00 (2.171.261.12) 18.578.738.88 18.579
286 [550119-00003 | DIRECTORS SITTING ALLOWANCES 17,090.000.00 17.090.000.00 (2.400.000.00) 14.690.000.00 14.690
287 [550120-00001 | OFFICE CLEANING EXPENSES 127.530.00 127.530.00 (10.000.00) 117.530.00 118
288 [550120-00003 | GENERAL OFFICE EXPENSES 3.025.707.00 3.025.707.00 1.223.445.50 (200.000.00) 4.049.152.50 4.049
289 |550120-00004 | ASSETS INSURANCE EXPENSES 200.000.00 200.000.00 (200.000.00) - -
290 [411050-00004 |PREMIUN INCOME TREATY (M &D) 565.653.17 565.653.17 565.653.17 8.566
291 MEDICAL EXPENSES 6.260.00 6.260.00 6.260.00 6
292 06.14 100.074.00 17.488.306.14 (573.063.61) (1.385.147.00) 31553009553 315
262,250
53,280

On 29 of April, 2010, the company's properties were professionaly valued by A. C. Otegbulu Estate Surveyors & Valuers as follows:

Name of Property

2010 value 2011 value 2012 revalutaion
1 Property at Vine Estate, Abuja 720,000.00 Investment property under development
2 Property at Oyingbo Garden Estate, Rivers State 250,000.00 Investment property
3 Property at Rumudum Model Estate, Rivers State 684,118.00 Investment property
1 Property at Plot E Ir Layout, Enugu, Enugu State 3,506,345.00 Universal Hotels
1 Property at 45 Okoporo Road Port Harcourt 375,500.00 Molit Hotel
2 Property at Plots C&C Close Road, Off Okopro Road Port Harcourt 250,420.00 Molit Hotel
1 Property at New Owerri Road, Behind CBN Enugu
2 Property at No. 2 Emole Street, Enugu, Enugu State ‘ 90,000.00 ‘
3 Property at Plot 49A-58A, City Layout, Off New Haven Road, Enugu
4 21, Garden Avenue, off Shell Location, Oyingbo PH
5 4, Ridgeway Road, Enugu 220,000.00 ‘ Enugu Office

The valuations were based on open market value and have not been incorporated into these financial statements.
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THE UNIVERSAL INSURANCE PLC

UNDERWRITING REVENUE ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2012

GENERAL
MOTOR FIRE ACCIDENT MARINE 2012 2011
N'000 N'000 N'000 N'000 N*000 N'000
Direct Premium Written 69,922 15,905 108,604 136,900 331,332 308,872
Reinsurance Accepted 21,170 8,262 47,847 7,236 84,515 40,300
Gross Premium Written 91,092 24,168 156,451 144,136 415,847 349,172
Changes in Reserve for Unexpired Risk (*) (5,544) 954 (6,890) (135) (11,615) 12,786
Gross Premium Earned 85,548 25,122 149,561 144,001 404,232 361,958
Reinsurance cost - (6,356) (7,139) (2,977) (16,472) (13,403)
Net Premium Written 85,548 18,765 142,422 141,025 387,759 348,555
Commission Receiveed 105 2,300 1,976 706 5,086 2,446
Net Income 85,653 21,065 144,398 141,730 392,846 351,001
Claims Incurred:
Direct Claims Paid 8,827 3,603 7,378 8,295 28,103 26,434
Provision for Outstanding claims (IBNR) 129 5,422 2,539 (522) 7,569 2,583
Changes in Provision for Outstanding Claims (**) 1,292 15,074 25,396 (5,222) 36,541 25,834
Gross Claims Incurred 10,249 24,099 35,313 2,552 72,213 71,963
Reinsurance Claims Recovery (1,508) (5,204) (3,559) (1,117) (11,388) (3,783)
Net Claims Incured 8,741 18,896 31,754 1,435 60,825 68,180
Underwriting Expenses:
Commission Paid 11,544 5,347 29,524 28,987 75,403 58,738
Changes in deferred commission (862) (60) (1,980) (30) (2,932) 1,650
Total Underwriting Expenses 10,682 5,287 27,544 28,957 72,471 60,388
Total Expenses 19,423 24,182 59,298 30,392 133,296 128,568
Underwriting Result 66,230 (3,117) 85,099 111,338 259,550 222,433
Provision for Unexpired Risk- 1 January 2012 26,904 10,457 41,140 844 79,345 92,131
Provision for Unexpired Risk- 31 December 2012 32,448 9,503 48,030 979 90,960 79,345
* Changes in reserve for unexpired Risk (5,544) 954 (6,890) (135) (11,615) 12,786
Gross Claims Outstanding
Provision for Outsanding Claims- 1 January 2012 9,790 55,332 51,516 13,440 130,079 67,704
Provision for Outsanding Claims- 31 December 2012 8,498 40,258 26,120 18,662 93,538 93,538
** Changes in provision for outstanding claims 1,292 15,074 25,396 (5,222) 36,541 25,834
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17 Insurance Contract Liabilities

2012 Movement 2011 2010 2012 2011 2010

Reinsurance Reinsurance Reinsurance

Reserve for Unearned premium N'000 N'000 N'000 N'000 Element Element Element

Motor 32,448 5,545 26,904 44,019 - - -

Fire 9,503 (954) 10,457 16,585 449 (202) 3,433 651 (3,635)
General Accident 48,030 6,889 41,140 21,312 2,500 11,744 1,660 (9,244) 10,084
Marine 979 135 844 10,215 46 3,095 45 (3,049) 3,050
90,960 11,615 79,346 92,131 2,995 14,637 5,138 (11,642) 9,499

Reinsurance Reinsurance Reinsurance

on IBNR on IBNR on IBNR

Reserve for Outstanding Claims
Motor 9,790 1,293 8,498 13,406 - - -
Fire 55,332 15,075 40,258 3,349 (3,496) (3,106) (6,131)
General Accident 51,516 25,395 26,121 20,407 (3,927) (2,891) (7,572)
Marine 13,440 (5,222) 18,662 30,542 (2,530) (2,125) (3,304)

130,079 36,541 93,538 67,704 (9,953) (8,122) (17,007)
Add 10% IBNR 13,007 9,353 6,770

143,086 36,541 102,891 74,474 (1,831) 8,885
Gross 250,596 207469 182539

Net 240,643 8122 17007



UNIVERSAL INSURANCE PLC
CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
As at 31 December 2012

GROUP COMPANY

NOTES 41274 40908 40544 41274 40908 40544
Assets N'000 N'000 N'000 N'000 N'000 N'000
Cash and Cash Equivalents 6 110593.1104 67912 59921 103957.1104 63732 55769
Financial Assets 7 2279253.179 2324013 1371072 2279253.179 2324013 1371072
Trade Receivables 8 124768.8943 43813.3573 10508 14044.89425 96.35729 0
Reinsurance Assets 9 15559.93407 19823 220 15559.93407 19823 220
Other Receivables 10 1721246.941 1637314 3781 1690755.941 1613786 226
Investment in subsidiaries 11 0 0 0 2561666 2561666 2561666
Deferred Acquisition cost 12 15225.41623 12293 13943 15225.41623 12293 13943
Investment Properties 13 934118 934118 1654118 934118 934118 1654118
Intangible Asset 14 4635.20181 4472 0 4635.20181 4472 0
Property Plant and Equipment 15 6873986.7 6572750 5494229 2546185.4 2339992 2080972
Statutory Deposits 16 335000 335000 335000 335000 335000 335000
Total Assets 12414387.38 11951508.4 8942792 10500401.08 10208991 8072986
Liabilities
Insurance Contract Liabilities 17 240643.4036 199346.603 165532 240643.4036 199346.6 165532
Borrowings 18 0 3429 79 0 0 0
Trade payable 19 29903.07336 20763 47019 16483.67336 13969 5892
Other payable 20 1747339.096 1758006 347805 1740963.396 1730616 311862
Employee benefit liability 21 1218.68601 3943 2613  1218.68601 3943 2613
Income Tax liabilities 22 112682.758 99465 82224  112832.758 100043 82224
Deferred tax liabilities 23 594934 501407 15438 447305 412164 15438
Total Liabilities 2726721.017  2586359.6 660710 2559446.917 2460082 583561
Equity
Issued and paid Share capital 24.1 8000000 8000000 8000000 8000000 8000000 8000000
Share Premium 24.2 825018 825018 825018 825018 825018 825018
Contigency Reserves 24.3 233027.5681 220612.16 210137 233027.5681 220612.2 210137
Fair value reserve 24.4 950425 1003121 0 950425 1003121 0
Fixed asset revaluation reserve  24.5 3170468 2858848 1628262 540268 423268 103968
Retained earnings 24.6 -3527827.526 -3542449.96 -2381336 -2644918.53 -2723109 -1649698
Shareholders funds 9651111.042  9365149.2 8282081 7903820.042 7748910 7489425
Other equtiy instruments 0 0 0 0 0 0
Non - controlling interests 0 0 0 0 0
TOTAL EQUITY & LIABILITIES 12377832.06 11951508.8 8942791 10463266.96 10208992 8072986

36555.31847 -0.44577 1 37134.11847 -0.44577 0
Signed on behalf of the Board of Directors on 28 June 2013 0
-37133.0417

REGINALD ANYANWU UJOATUONU BENEDICT SAMUEL U. NDUBUISI
DIRECTOR CHIEF EXECUTIVE OFFICER CHIEF FINANCE OFFICER
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